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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. juli 2020
- 30. juni 2021 for Fipros A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2021 samt af resultatet af selska-
bets aktiviteter for 2020/21.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Ebberup, den 22. november 2021
Ebberup, 22 November 2021

Direktion
Executive Board

Conny Twisttmann Andersen

Bestyrelse

Board of Directors

Morten Duch

formand
Chairman

Per Jessen
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Ole Sggaard Andersen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Fipros A/S for the financial year 1 July 2020 - 30
June 2021.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30 June
2021 of the Company and of the results of the Com-
pany operations for 2020/21.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Conny Twisttmann Andersen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Fipros A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2021 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. juli 2020 - 30.
juni 2021 i overensstemmelse med arsregnskabs-
loven.

Vi har revideret arsregnskabet for Fipros A/S for
regnskabsaret 1. juli 2020 - 30. juni 2021, der omfat-
ter resultatopggrelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis ("regn-
skabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.
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To the Shareholders of Fipros A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 June 2021 and of the results of the Com-
pany’s operations for the financial year 1 July 2020
- 30 June 2021 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Financial Statements of Fipros
A/S for the financial year 1 July 2020 - 30 June
2021, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies ("the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet
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In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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
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Independent Auditor’s Report

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-

klusion om effektiviteten af selskabets interne kon-

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.
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Independent Auditor’s Report

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

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

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Odense, den 22. november 2021
Odense, 22 November 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Mikael Johansen Mette Plambech
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne23318 mne34162

-
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Hoved- og noggletal
Financial Highlights

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

2020/21 2019/20 2018/19 2017/18 2016/17
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primaer drift 4.900 3.865 5.091 6.015 -2.226
Operating profit/loss

Resultat far finansielle poster 7.785 6.900 6.575 5.952 -2.226
Profit/loss before financial income and expenses

Resultat af finansielle poster -8.301 6.171 2.443 -4.134 -1.456
Net financials

Arets resultat -2.252 11.797 7.699 564 -3.234
Net profit/loss for the year

Balance
Balance sheet

Balancesum 85.749 77.684 73.504 43.141 43.713
Balance sheet total

Egenkapital 39.183 40.330 27.435 20.274 20.080
Equity

Investering i materielle anlaegsaktiver -5.390 -6.527 -3.799 -2.098 -9.799
Investment in property, plant and equipment

Antal medarbejdere 93 88 74 65 64
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 9,1% 8,9% 8,9% 13,8% -5,1%
Return on assets

Soliditetsgrad 45, 7% 51,9% 37,3% 47,0% 45,9%
Solvency ratio

Forrentning af egenkapital -5,7% 34,8% 32,3% 2,8% -14,6%
Return on equity

pwc 8



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets formal er at varetage processer pa vores
kunders vegne (lenproduktion af fedevarer),
herunder supplerende ydelser som indkgb af varer og
diverse administrative tjenesteydelser.

Udvikling i dret
Selskabets resultatopgerelse for 2020/21 udviser et
underskud pa DKK -2.252.047, og selskabets balance

pr. 30. juni 2021 udviser dermed et marginalt fald i
egenkapital til DKK 39.183.415.

Aret 2020/21 har igen veeret et virkelig godt ar for
Fipros A/S med en ny rekordomsetning. Det kan
endnu engang konstateres, at fadevarebranchen er
meget robust, da der i hele regnskabsperioden har
vaeret COVID19-restriktioner med generelle
pavirkninger af vores kunder og det omkringliggende
samfund.

Der ses i lighed med sidste &r naturlige forskydninger
i vores kunder, men det har veeret godt at se, at ogsa
sportssegmentet er kommet i gang igen, og dermed
en god spredning pa en raekke smé og mellemstore
kunder, der giver soliditet i basisforretningen.

Desverre er det globale marked hardere ramt i
infant-segmentet, hvor der ses markant
overkapacitet pa blande/fylde-faciliteter. Det
kinesiske marked er praeget af en reduktion i
fodselstallet pé ca. 35 % samt stort fokus pa at
tilgodese den nationale fadevareproduktion med
afledte veaesentlige barrierer ift. import.

Det betyder samlet set, at vores partner Wellingo A/S
(datterselskab af kinesiske Engnice) har misligholdt
deres kontrakt, og Fipros Nutrition ApS er dermed
meget hardt ramt med aktivitet langt under det
forventede. Wellingo A/S var i henhold til kontrakten
forpligtet til at udvikle recepter til det kinesiske

.
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Key activities

The company's purpose is to handle processes on
behalf of our customers (Contract Manufacturing),
including additional services such as purchasing
goods and various administrative services.

Development in the year

The company's income statement for 2020/21
shows a loss of DKK -2,252,047, and the company's
balance sheet per 30 June 2021 thus shows a
marginal decrease in equity to DKK 39,183,415.

The year 2020/21 has again been a really good year
for Fipros A / S with a new record turnover. It can
once again be stated that the food industry is very
robust, as there have been COVID1g9 restrictions
throughout the financial period with general
impacts on our customers and the surrounding
community.

As last year, natural shifts are seen in our
customers, but it has been good to see that the
sports segment has also started up again, and thus
a good spread of several small and medium-sized
customers, which provides solidity in the base
business.

Unfortunately, the global market has been hit
harder in the infant segment, where there is
significant overcapacity in mixing/filling facilities.
The Chinese market is characterized by a reduction
in the birth rate of approx. 35% and a strong focus
on prioritizing national food production with
derived significant barriers to imports.

Overall, this means that our partner Wellingo A/S
(subsidiary of Chinese Engnice) has not fullfilled
their contract, and Fipros Nutrition ApS has thus
been hit very hard with activity far below
expectations. Under the contract, Wellingo A/S was
obliged to develop formulas for the Chinese market,



Ledelsesberetning
Management’s Review

marked, hvilket er basis for opnéelse af den
eftertragtede kinesiske GACC Infant-godkendelse.
Disse er trods intense og frekvente droftelser
desvarre endnu ikke leverede, og godkendelsen er
derfor ikke pa plads som forventet.

Der ses et mindre, positivt bidrag fra vores
associerede selskab Fipros AB, der er i fortsat god,
positiv udvikling efter salg af 51 % af aktierne i marts
2020.

P& koncernniveau betyder det et samlet resultat pa -
2.154 tDKK, hvilket naturligvis ikke er
tilfredsstillende.

Trods det utilfredsstillende resultat er Fipros praeget
af stor optimisme og tro p4, at alle dele af
forretningen bidrager til vores vakst fremadrettet.
Konceptet er fortsat yderst tidssvarende, da Fipros
helt basalt er en deleplatform, hvor der sikres
allokering og optimal udnyttelse af vores varierede
udbud af processer/enhedsoperationer - "We Care to
Share”. Vi har siledes konstant fokus pé vores 5
ledelsesprioriteringer, som fastholder den gnskede
retning og udvikling.

1. Socialt ansvar: Vi arbejder hver dag pa at forblive
en rummelig og attraktiv arbejdsplads, hvor vi kan
rekruttere engagerede og kompetente medarbejdere
samt tilbyde beskaftigelse til dem, der er pa kanten
af arbejdsmarkedet.

2. Miljomaessigt ansvar. Vi er meget bevidste om at
vores indsats for at reducere udledninger bidrager til
det samlede klimaregnskab. Vi mestrer endnu ikke
alle discipliner, men har et agte gnske om at gore det
bedst muligt.

3. Arbejdsmilja. Der sker lgbende traening og
uddannelse samt investeringer i forhold, der
forbedrer vores arbejdsmiljg, herunder f.eks.
digitalisering og automatisering

.
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which is the basis for obtaining the coveted Chinese
GACC Infant approval. Despite intense and
frequent discussions, these have unfortunately not
yet been delivered, and the approval is therefore
not in place as expected.

A small, positive contribution is seen from our
associated company Fipros AB, which is still in a
good, positive development after the sale of 51% of
the shares in March 2020.

At group level, this means a total result of -2,154
tDKK, which is of course not satisfactory.

Despite the unsatisfactory result, Fipros is
characterized by great optimism and the belief that
all parts of the business will contribute to our
growth going forward. The concept is still extremely
up to date, as Fipros is basically a sharing platform
that ensures allocation and optimal utilization of
our varied range of processes/unit operations - "We
Care to Share". We thus have a constant focus on
our 5 management priorities, which maintain the
desired direction and development.

1. Social responsibility: We work every day to
remain an inclusive and attractive workplace,
where we can recruit committed and competent
employees as well as offer employment to those
who are on the edge of the labor market.

2. Environmental responsibility. We are very aware
that our efforts to reduce emissions contribute to
the overall climate account. We do not yet master
all disciplines but have a genuine desire to do the
best we can.

3. Working environment. There is ongoing training
and education as well as investments in conditions
that improve our working environment, including
e.g., digitization and automation

10



Ledelsesberetning
Management’s Review

4. Fodevaresikkerhed. Vores stgrste aktiv er vores
dygtige og dedikerede medarbejdere, der hver dag
héndterer fadevarer i henhold til alle geeldende regler
og instruktioner, siledes at vi med garanti leverer
sikre fadevarer i den af kunden specificerede kvalitet.

5. Lansomhed. Nar vi har sikret korrekt afsat i vores
omkringliggende samfund, taget hdnd om miljoet,
sikret et godt arbejdsmiljg samt leveret sikre
fadevarer vil vi naturligvis ogsa gerne veere dygtige
forretningsfolk, og optimere vores indtjening. Det er
saledes lgbende forbedringer, sa vi fleksibelt og
effektivt kan hjelpe flest muligt kunder.

Ledergruppe og medarbejderstab er yderligere
udbygget og styrket med relevante kompetencer,
hvilket sikrer det staerkeste fundament for at
fastholde disse ledelsesprioriteringer. Der er ved
afslutningen af regnskabsaret lige omkring 100
medarbejdere, og det forudses, at der gennem det
kommende halve &r vil veere stigende behov for
yderligere rekrutteringer. Fipros udbygger saledes
sin position som lokalomradets absolut sterste
arbejdsplads.

Der ses stigende pres pa leadtimes som folge at det
hgje aktivitetsniveau, og der er derfor dedikeret
kreefter og investeringsmidler i udbygning af
kapacitet pa flere af processerne med en relativ kort
tidshorisont (implementering i 2021/22).

Der er saledes fortsat en meget sund
forretningsmeessig udvikling med konstant tilgang af
nye henvendelser og spandende projekter, der udger
et attraktivt potentiale for det kommende éar.
Regnskabet foreligger med en ren revision-
pategning, og der er fastholdt uaendret
regnskabspraksis i forhold til 2019/20.
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4. Food safety. Our greatest asset is our skilled and
dedicated employees who handle food every day in
accordance with all applicable rules and
instructions, so that we guarantee safe food in the
quality specified by the customer.

5. Profitability. When we have ensured the correct
starting point in our surrounding community,
taken care of the environment, ensured a good
working environment and delivered safe food, we
naturally also want to be skilled businesspeople,
and optimize our earnings. These are continuous
improvements, so that we can help as many
customers as possible flexibly and efficiently.

Management team and staff have been further
expanded and strengthened with relevant
competencies, which ensures the strongest
foundation for maintaining these management
priorities. At the end of the financial year, there
were just around 100 employees, and it is
anticipated that there will be an increasing need for
further recruitment over the next six months.
Fipros is thus expanding its position as the local
area's largest workplace.

There is increasing pressure on lead-times due to
the high level of activity, and therefore efforts and
investment funds are dedicated in expanding
capacity on several of the processes with a relatively
short time horizon (implementation in 2021/22).

There is thus still a very healthy business
development with a constant influx of new inquiries
and exciting projects that constitute an attractive
potential for the coming year. The accounts are
available with a pure audit opinion, and unchanged
accounting policies have been maintained
compared to 2019/20.
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Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Som folge af Wellingo A/S’s misligholdelse af
kontrakten er der efter regnskabsarets afslutning sket
terminering af kontrakten med en
kompensationsbetaling til Fipros Nutrition.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

As a result of Wellingo A/S 'breach of contract, the
contract was terminated with a compensation
payment to Fipros Nutrition after the end of the
financial year.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings

pwe

2020/21 2019/20
DKK DKK

53.670.793 49.200.789
-42.689.104 -39.573.138
-3.191.634 -2.728.028
-5.150 0
7.784.905 6.899.623
-8.883.420 7.490.366
526.028 -235.305
1.698.879 525.997
-1.642.952 -1.610.434
-516.560 13.070.247
-1.735.487 -1.272.964
-2.252.047 11.797.283
-2.252.047 11.797.283
-2.252.047 11.797.283
13



Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Deposita
Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender

.
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Note 2020/21 2019/20

DKK DKK
4.979.576 6.068.098
12.975.320 9.861.267
4 17.954.896 15.929.365
5 0 0
6 19.267.177 18.102.456
7 10.389.042 0
7 225.488 105.488
29.881.707 18.207.944
47.836.603 34.137.309
6.384.660 10.121.625
1.272.337 673.284
2.313.923 2.457.546
9.970.920 13.252.455
12.197.107 13.751.100
1.836.189 12.255.252
572.224 355.902
148.630 164.245
10 114.655 294.026
8 1.211.711 1.332.125
16.080.516 28.152.650
14



Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2020/21 2019/20
DKK DKK
11.860.825 2.142.009
37.912.261 43.547.114
85.748.864 77.684.423
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2020/21 2019/20
DKK DKK

Selskabskapital 1.200.000 1.200.000
Share capital
Overfart resultat 37.983.415 39.129.539
Retained earnings
Egenkapital 39.183.415 40.329.539
Equity
Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder 12.292.112 3.408.691
Provisions relating to investments in group enterprises
Hensatte forpligtelser 12.292.112 3.408.691
Provisions
Kreditinstitutter 0 3.263.526
Credit institutions
Leasingforpligtelser 1.003.125 1.592.863
Lease obligations
Geeld til tilknyttede virksomheder vedr. selskabsskat 1.687.899 1.306.954
Payables to group enterprises relating to corporation tax
Anden geeld 14.399.914 11.627.882
Other payables
Langfristede geeldsforpligtelser 11 17.090.938 17.791.225
Long-term debt
Kreditinstitutter 11 40.887 222.268
Credit institutions
Leasingforpligtelser 11 580.889 580.889
Lease obligations
Modtagne forudbetalinger fra kunder 626.321 625.993
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 3.447.692 4.375.910
Trade payables
Geeld til tilknyttede virksomheder 624.706 0
Payables to group enterprises
Geeld til tilknyttede virksomheder vedr. selskabsskat 11 1.306.954 624.706
Payables to group enterprises relating to corporation tax
Anden gaeld 11,12 10.554.950 9.725.202
Other payables
Kortfristede gaeldsforpligtelser 17.182.399 16.154.968
Short-term debt
Gezldsforpligtelser 34.273.337 33.946.193
Debt
-
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Passiver
Liabilities and equity

Resultatdisponering
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2020/21 2019/20
DKK DKK
85.748.864 77.684.423
9
13
14
15
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. juli

Equity at 1 July

Valutakursregulering udenlandske enheder
Exchange adjustments relating to foreign entities

Regulering af sikringsinstrumenter til dagsvaerdi primo
Fair value adjustment of hedging instruments, beginning of year

Regulering af sikringsinstrumenter til dagsveerdi ultimo
Fair value adjustment of hedging instruments, end of year

Skat af arets regulering af sikringsinstrumenter
Tax on adjustment of hedging instruments for the year

Arets resultat
Net profit/loss for the year

Egenkapital 30. juni
Equity at 30 June

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
1.200.000 39.129.539 40.329.539
0 638.692 638.692
0 1.882.006 1.882.006
0 -1.282.992 -1.282.992
0 -131.783 -131.783
0 -2.252.047 -2.252.047
1.200.000 37.983.415 39.183.415
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Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion:
Including remuneration to the Executive Board of:

Direktion og bestyrelse
Executive Board

Including remuneration to the Executive Board

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

2020/21 2019/20
DKK DKK

38.153.590 35.560.723
3.304.577 3.007.054
615.077 496.858
615.860 508.503
42.689.104 39.573.138
4.167.740 3.643.216
4.167.740 3.643.216
93 88
1.241.253 159.129
457.626 366.868
1.698.879 525.997
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Noter til arsregnskabet
Notes to the Financial Statements
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

der fordeler sig saledes:
which breaks down as follows:

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

Skat af egenkapitalbevaegelser
Tax on changes in equity

2020/21 2019/20
DKK DKK
1.687.899 1.306.954

179.371 -15.976
1.867.270 1.290.978
1.735.487 1.272.964

131.783 18.014
1.867.270 1.290.978
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Noter til arsregnskabet
Notes to the Financial Statements

4 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. juli
Cost at 1 July

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. juni
Cost at 30 June

Opskrivninger 1. juli
Revaluations at 1 July

Opskrivninger 30. juni
Revaluations at 30 June

Ned- og afskrivninger 1. juli
Impairment losses and depreciation at 1 July

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. juni

Impairment losses and depreciation at 30 June

Regnskabsmaessig verdi 30. juni
Carrying amount at 30 June

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
9.667.860 20.265.475 29.933.335
721.091 4.669.315 5.390.406
-541.380 0 -541.380
9.847.571 24.934.790 34.782.361
0 0 0
0 0 0
3.599.762 10.404.208 14.003.970
1.639.463 1.555.262 3.194.725
-371.230 0 -371.230
4.867.995 11.959.470 16.827.465
4.979.576 12.975.320 17.954.896
1.366.052 0 1.366.052
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Noter til arsregnskabet
Notes to the Financial Statements
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2020/21 2019/20
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. juli 1.125.000 9.833.865
Cost at 1 July
Tilgang i arets lgb 0 30.551.594
Ad(ditions for the year
Afgang i arets lgb 0 -20.022.834
Disposals for the year
Overfgrsler i arets lgb 0 -19.237.625
Transfers for the year
Kostpris 30. juni 1.125.000 1.125.000
Cost at 30 June
Veerdireguleringer 1. juli -4.533.691 -5.649.769
Value adjustments at 1 July
Arets afgang 0 2.012.674
Disposals for the year
Valutakursregulering 0 60.107
Exchange adjustment
Arets resultat -8.883.421 -2.830.342
Net profit/loss for the year
Overfgrsler i arets lgb 0 1.873.639
Transfers for the year
Veerdireguleringer 30. juni -13.417.112 -4.533.691
Value adjustments at 30 June
Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser 12.292.112 3.408.691
Equity investments with negative net asset value transferred to provisions
Regnskabsmaessig verdi 30. juni 0 0
Carrying amount at 30 June
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted ejerandel
Name Place of registered Votes and

office ownership
Fipros Nutrition ApS Assens 100%
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Noter til arsregnskabet
Notes to the Financial Statements
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2020/21 2019/20
DKK DKK
Kapitalandele i associerede virksomheder
Investiments in associates
Kostpris 1. juli 19.237.626 0
Cost at 1 July
Overfgrsler i arets lgb 0 19.237.625
Transfers for the year
Kostpris 30. juni 19.237.626 19.237.625
Cost at 30 June
Veerdireguleringer 1. juli -1.135.169 0
Value adjustments at 1 July
Valutakursregulering 652.992 973.775
Exchange adjustment
Arets resultat 526.028 -235.305
Net profit/loss for the year
@vrige egenkapitalbevaegelser, netto -14.300 0
Other equity movements, net
Overfgrsler i arets lgb 0 -1.873.639
Transfers for the year
Veerdireguleringer 30. juni 29.551 -1.135.169
Value adjustments at 30 June
Regnskabsmaessig verdi 30. juni 19.267.177 18.102.456
Carrying amount at 30 June
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and
capital ownership

Fipros AB Svaldv, Sverige 49%
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Noter til arsregnskabet
Notes to the Financial Statements

7 @vrige finansielle anlaegsaktiver
Other fixed asset investments

Tilgodehaven-
der i tilknyttede

virksomheder Deposita
Receivables from Deposits
group enterprises
DKK DKK

Kostpris 1. juli 0 105.488
Cost at 1 July
Tilgang i arets lab 10.389.042 120.000
Additions for the year
Kostpris 30. juni 10.389.042 225.488
Cost at 30 June
Regnskabsmassig vaerdi 30. juni 10.389.042 225.488

Carrying amount at 30 June

8 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,
abonnementer og renter.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

2020/21 2019/20
DKK DKK
9 Resultatdisponering
Proposed distribution of profit
Overfart resultat -2.252.047 11.797.283
Retained earnings
-2.252.047 11.797.283
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Noter til arsregnskabet
Notes to the Financial Statements

10 Udskudt skatteaktiv

11

pwc

Deferred tax asset

Materielle anlaegsaktiver
Property, plant and equipment

Periodeafgraesningsposter
Inventories

Laneomkostninger
Amortization

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22% svarende til den forventede aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the expected current tax rate.

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmassig veerdi

2020/21 2019/20

DKK DKK
-285.000 -490.000
267.000 293.000
-97.000 -97.000
345 -26
114.655 294.026
0 0
114.655 294.026
114.655 294.026

Carrying amount

Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:
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Noter til arsregnskabet
Notes to the Financial Statements
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Kreditinstitutter
Credit institutions

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet gaeld til kreditinstitutter
Other short-term debt to credit institutions

Leasingforpligtelser
Lease obligations

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2020/21 2019/20

DKK DKK
0 3.263.526
0 3.263.526
40.887 222.268
40.887 3.485.794
99.433 196.947
903.692 1.395.916
1.003.125 1.592.863
580.889 580.889
1.584.014 2.173.752
1.687.899 1.306.954
1.687.899 1.306.954
1.306.954 624.706
2.994.853 1.931.660
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Noter til arsregnskabet
Notes to the Financial Statements

11 Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2020/21 2019/20
DKK DKK

Anden geald
Other payables
Efter 5 ar 1.440.957 2.000.000
After 5 years
Mellem 1 og 5 ar 12.958.957 9.627.882
Between 1 and 5 years
Langfristet del 14.399.914 11.627.882
Long-term part
Inden for 1 ar 1.010.273 0
Within 1 year
@vrig kortfristet gaeld 9.544.677 9.725.202
Other short-term payables
Kortfristet del 10.554.950 9.725.202
Short-term part

24.954.864 21.353.084

12 Afledte finansielle instrumenter
Derivative financial instruments

| anden geeld indgar negativ veerdi af renteswap med TDKK 1.283. Renteswap er indgaet til sikring af fast rente
pa variabelt forrentede lan. Samlet hovedstol for renteswap udger DKK 20 mio. og sikre fastrente mellem 1,38%
0g 2,66%. Lagbetiden af renteswap er op til 8 ar. Renteswap er indgaet med selskabets bankforbindelse.
Derivative financial instruments contracts in the form of interest rate swaps have been concluded. At the balance sheet date,

the fair value of derivative financial instruments amounts to:

2020/21 2019/20
DKK DKK
Forpligtelser 1.282.992 1.882.006

Liabilities
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Noter til arsregnskabet
Notes to the Financial Statements

13 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Lasgrepantebreve pai alt TDKK 7.000, der giver pant i driftsmateriel og
goodwill med en regnskabsmaessig veerdi af:

Mortgage deeds registered to the mortgagor totalling kDKK 7,000, providing security
on land and buildings as well as other property, plant and equipment at a total
carrying amount of

Virksomhedspant pa i alt TDKK 28.000, der giver pant i fordringer,
varelagre, driftsmateriel, goodwill m.v. til en samlet regnskabsmeessig
veerdi af:

Mortgage deeds registered to the mortgagor totalling kDKK 28,000, providing
security on land and buildings as well as other property, plant and equipment at a
total carrying amount of

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:
Inden for 1 &r

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Efter 5 ar

After 5 years

Kautions- og garantiforpligtelser

Guarantee obligations

Selskabet kautionerer for tilknyttede virksomheders bankgaeld.
The company guarantees for bank debts to group enterprises

2020/21 2019/20
DKK DKK
17.954.899 15.929.365
53.069.011 55.708.318
4.565.225 6.073.427
13.593.387 15.654.453
3.869.640 6.394.337
22.028.252 28.122.217
68.779.242 60.278.999
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Noter til arsregnskabet
Notes to the Financial Statements

13

14
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2020/21 2019/20
DKK DKK

Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for MD Invest, Faaborg ApS, der er administrationsselskab i
forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af
udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan med-
fore at selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of MD Investm Faaborg ApS, which is the management company

of the joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes

by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation

taxes and withholding taxes may increase the Company’s liability.
Heraf overfor tilknyttede virksomheder
Including to group enterprises

Leje- og leasingforpligtelser 22.028.252 28.122.217
Rental and lease obligations

Neaertstaende parter
Related parties

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
Fipros Holding ApS Assens
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Noter til arsregnskabet
Notes to the Financial Statements

15 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Fipros A/S for 2020/21 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2020/21 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for MD Invest, Faaborg ApS har
selskabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Fipros Holding ApS har selskabet undladt at udarbej-
de pengestrogmsopgerelse.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

pwc

The Annual Report of Fipros A/S for 2020/21 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020/21 are
presented in DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of MD Invest, Faaborg ApS, the
Company has not prepared consolidated financial
statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Fipros Holding ApS, the Company has not prepared
a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.
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Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

pwe

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.
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Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes verdi-
reguleringerne direkte pa egenkapitalen.

pwc

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anleagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og maéles efterfelgende til
dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Andring i dagsveerdien af afledte finansielle instru-
menter indregnes i resultatopgerelsen, medmindre
det afledte finansielle instrument klassificeres som
og opfylder kriterierne for regnskabsmeessig sikring,
jf. nedenfor.

Regnskabsmazessig sikring

Andring i dagsveerdien af finansielle instrumenter,

der er klassificeret som og opfylder kriterierne for sik-

ring af dagsveaerdien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgerelsen

sammen med de @&ndringer i dagsveerdien af det sikre-

de aktiv eller den sikrede forpligtelse, som kan henfa-
res til den risiko, der er afdakket.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne for

sikring af forventede fremtidige transaktioner, indreg-
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Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as “Other
receivables” and ”"Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting, see below.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are

33



Noter til arsregnskabet
Notes to the Financial Statements

15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

nes pa egenkapitalen under overfort resultat for sa
vidt angér den effektive del af sikringen. Den
ineffektive del indregnes i resultatopgerelsen.
Resulterer den sikrede transaktion i et aktiv eller en
forpligtelse, overfores det belgb, som er udskudt
under egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller forpligtel-
sen. Resulterer den sikrede transaktion i en indtaegt
eller en omkostning, overfores det belgb, som er
udskudt under egenkapitalen, fra egenkapitalen til
resultatopgerelsen i den periode, hvor den sikrede
transaktion indregnes. Belgbet indregnes i samme
post som den sikrede transaktion.

Andring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af nettoinvesteringer i selvsteendige udenlandske
dattervirksomheder eller associerede virksomheder,
indregnes direkte i egenkapitalen for s vidt angar
den effektive del af sikringen, mens den ineffektive
del indregnes i resultatopggrelsen.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og

.
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recognised in retained earnings under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is recog-
nised. The amount is recognised in the same item
as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as
regards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
statement.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
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det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsatning, andre driftsindteegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

pwc

the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Af- og nedskrivninger

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

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af materielle anlaegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posterne "Indtaegter
af kapitalandele i dattervirksomheder” og “"Indtagter
af kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske virksomheder.

Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige ind-
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned

Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to enterprises in pro-
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komster.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:
Andre anlaeg, driftsmateriel og inventar 3-8 ar

Indretning af lejede lokaler 3-12 ar

Restvaerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

pwe

portion to their taxable incomes.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Leasehold improvements 3-12 years

The fixed assets’ residual values are determined at

nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder indregnes
og males efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
associerede virksomheder” den forholdsmaessige ejer-
andel af virksomhedernes regnskabsmeessige indre
veerdi opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle mervardier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i asso-
cierede virksomheder henlaegges via overskudsdispo-
neringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
de associerede virksomheder.

Associerede virksomheder med negativ regnskabs-
meessig indre vardi indregnes til DKK 0. Hvis moder-
selskabet har en retslig eller en faktisk forpligtelse til
at deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver
@vrige finansielle anlegsaktiver omfatter deposita,
der males til kostpris.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.
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Investments in associates

Investments in associates are recognised and
measured under the equity method.

The item“Investments in associates” in the balance
sheet include the proportionate ownership share of
the net asset value of the enterprises calculated on
the basis of the fair values of identifiable net assets
at the time of acquisition with deduction or addi-
tion of unrealised intercompany profits or losses
and with addition of the remaining value of any in-
creases in value and goodwill calculated at the time
of acquisition of the enterprises.

The total net revaluation of investments in associ-
ates is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the associ-
ates.

Associates with a negative net asset value are
recognised at DKK o. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments

Other fixed asset investments consist of .

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.
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Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pé de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.
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The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Hoved- og nogletal

Forklaring af nggletal

Afkastningsgrad

Return on assets
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets
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Noter til arsregnskabet
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15 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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