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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. juli
2023 - 30. juni 2024 for Fipros A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2024 samt af
resultatet af selskabets aktiviteter for 2023/24.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ebberup, den 14. januar 2025
Ebberup, 14 January 2025
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Conny Twisttmann Andersen

Bestyrelse
Board of Directors

Morten Duch Per Jessen
formand

Chairman

Lars Johan Christopher
Fagerskiold
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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 2023 - 30
June 2024.

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
2024 of the Company and of the results of the
Company operations for 2023/24.

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
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2024 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2023 - 30. juni 2024 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Fipros A/S for
regnskabsaret 1. juli 2023 - 30. juni 2024, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

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

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til &rsregnskabsloven.

-
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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 Company
at 30 June 2024 and of the results of the Company”s
operations for the financial year 1 July 2023 - 30 June
2024 in accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of Fipros
A/S for the financial year 1 July 2023 - 30 June 2024,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including a
summary of significant accounting policies ("the
Financial Statements”).

Basis for Opinion

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:
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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
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

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 responsibilities for the audit of the Financial
Statements

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

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:



Den uafhangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed 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
revisionspategning gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.
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misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

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

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

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

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Odense, den 14. januar 2025

Odense, 14 January 2025
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Mette Plambech

statsautoriseret revisor
State Authorised Public Accountant

mne34162
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We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal
control that we identify during our audit.

Camilla Blegholm Hansen

statsautoriseret revisor
State Authorised Public Accountant

mne50641
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Hoved- og nagletal
Financial Highlights

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

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinger
primeer drift

Operating profit/loss
Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle

anlaegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

Antal medarbejdere
Number of employees

Naogletal
Ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Egenkapitalforrentning
Return on equity
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2023/24 2022/23 2021/22 2020/21 2019/20
TDKK TDKK TDKK TDKK TDKK

2.514 8.167 13.110 4.900 3.865
7.561 11.201 16.704 7.785 6.900
17.035 722 14.458 -8.301 6.171
23.121 9.026 27.368 -2.252 11.797
149.572 124.368 136.304 85.749 77.684
18.276 15.768 30.754 5.222 5.171
98.027 73.688 65.948 39.183 40.330
134 136 118 93 88
5,1% 9,0% 12,3% 9,1% 8,9%
65,5% 59,2% 48,4% 45,7% 51,9%
26,9% 12,9% 52,1% -5,7% 34,8%
7



Ledelsesberetning
Management's review

Vasentligste aktiviteter

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

Udvikling i dret

Aret 2023/24 har veret tilfredsstillende &r med
performance ift. forventningerne for Fipros A/S.
Forste halvdel af aret var fortsat praeget af
afmatningen fra H1 2023, der gjorde sig geldende i
store dele af fedevarebranchen. Der har hos mange
kunder veret fokus pa reduktion af arbejdskapital,
og dermed er lagre nedbragt, hvilket resulterede i
mindre produktionsbehov.

Foréret har vist en langsom stigning og stabilisering
i tonnager samtidig med priser/tilgeengelighed af
ravarer, emballager og energi er stort set
normaliseret i forhold til pre-corona.

Produktionsfaciliteten Sandholt har driftet siden
august 2023, hvorved der er skabt et godt og logisk
split mellem pulverformige og flydende produkter.
De planlagte investeringer er stort set afsluttede, og
der ses et moderne, velfungerende og effektivt
produktionsapparat.

For at sikre tilstraekkelig finansiering af Sandholt-
investeringen, er det valgt at afheende den
resterende aktiekapital i Fipros AB til
majoritetsejeren, hvilket giver vaesentligt bidrag til
rets resultat. Der er fastholdt management aftale.

Der er fortsat en engageret og dynamisk
ledergruppe, der agerer iht. vores steerke fundament
for at fastholde de veldefinerede eksterne og interne
ledelsesprioriteringer (Social Ansvarlighed ~
Miljgbevidsthed ~ Arbejdsmiljo ~
Fodevaresikkerhed & -kvalitet ~ Lansomhed).

Disse ledelsesprioriteringer og relaterede
commitment til 3 udvalgte FN udviklingsmal har
betydet et fortsat fokus pa social ansvarlighed,
beredygtighed og arbejdsmiljo (attraktive
arbejdspladser). Fipros er igen i 2024 klassificeret
som “Social Ansvarlig virksomhed”, og der arbejdes
ligeledes fortsat internt med ESG/CSRD ift. at dette
vil blive eksternt rapporteringskrav i fremtiden.

De arbejdsmiljemeessige forbedringer er bl.a. i form
af fortsat udbredelse og anvendelse af cobot/robot-
teknologi til aflastning ift. uhensigtsmaessige
arbejdsstillinger, tunge loft og ensidige gentaget
arbejdet (EGA).

-
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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 year 2023/24 has been a satisfactory year in
terms of performance compared to expectations for
Fipros A/S. The first half of the year was still
affected by the slowdown from H1 2023, which was
prevalent in large parts of the food industry. Many
customers have focused on reducing working
capital, thereby reducing inventories, which
resulted in less production demand.

The spring has shown a slow increase and
stabilization in tonnages, while prices/availability of
raw materials, packaging, and energy have largely
normalized compared to pre-corona levels.

The Sandholt production facility has been
operational since August 2023, creating a good and
logical split between powdered and liquid products.
The planned investments are nearly complete,
resulting in a modern, well-functioning, and
efficient production setup.

To ensure sufficient financing for the Sandholt
investment, the decision was made to sell the
remaining share capital in Fipros AB to the majority
owner, which significantly contributes to this year's
result. The management agreement have been
retained.

There is still an engaged and dynamic management
team that acts according to our strong foundation to
maintain the well-defined external and internal
management priorities (Social Responsibility ~
Environmental Awareness ~ Work Environment ~
Food Safety & Quality ~ Profitability).

These management priorities and the related
commitment to three selected UN development
goals have resulted in a continued focus on social
responsibility, sustainability, and work
environment (attractive workplaces). Fipros is again
classified as a "Socially Responsible Company" in
2024, and likewise work continues internally with
ESG/CSRD as this will become an external
reporting requirement in the future.

Improvements in the work environment include the
continued expansion and use of cobot/robot
technology to alleviate issues related to
inappropriate working postures, heavy lifting, and
repetitive tasks (RTA).



Ledelsesberetning
Management's review

Der er siledes fortsat en meget sund
forretningsmaessig udvikling med staerkt
partnerskab med eksisterende kunder samt lgbende
tilgang af nye henvendelser og spendende
projekter, der udger et attraktivt potentiale for det
kommende ar. Der ses ingen vasentlige
usikkerhedsfaktorer, og der forventes et overskud
for skat i 2024/25 i storrelsesordenen 12-15
millioner dkk.

Ekstraordinare handelser

Salg af resterende aktier i Fipros AB pavirker
regnskabet positivt jf. overfor.

Usikkerhed ved indregning og maling

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

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. juni 2024 samt resultatet af selskabets
aktiviteter og pengestrgmme for 2023/24 er ikke
péavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedemmelsen af
arsrapporten.
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There is thus a continued very healthy business
development with strong partnerships with existing
customers, as well as ongoing new inquiries and
exciting projects that represent an attractive
potential for the coming year. No significant
uncertainty factors are seen, and a profit before tax
in the order of DKK 12-15 million is expected in
2024/25.

Extraordinary events

The sale of the remaining shares in Fipros AB
positively impacts the financial statements as
mentioned above.

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The financial position at 30 June 2024 of the
Company and the results of the activities and cash
flows of the Company for the financial year for
2023/24 have not been affected by any unusual
events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. juli 2023 - 30. juni 2024
Income statement 1 July 2023 - 30 June 2024

Note 2023/24 2022/23
DKK DKK
Bruttofortjeneste 77.659.502 78.183.154
Gross profit
Personaleomkostninger 2 -62.234.987 -59.981.439
Staff expenses
Af- og nedskrivninger af materielle anleegsaktiver -7.863.075 -7.000.226
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 7.561.440 11.201.489
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i associerede virksomheder 3 18.406.754 -1.190.313
Income from investments in associates
Finansielle indtaegter 4 3.794.156 4.524.738
Financial income
Finansielle omkostninger -5.165.878 -2.612.024
Financial expenses
Resultat for skat 24.596.472 11.923.890
Profit/loss before tax
Skat af arets resultat 5 -1.475.532 -2.897.559
Tax on profit/loss for the year
Arets resultat 6 23.120.940 9.026.331
Net profit/loss for the year
i
pwc 10



Balance 30. juni 2024
Balance sheet 30 June 2024

Aktiver
Assets

Software

Software

Immaterielle anlagsaktiver
Intangible assets

Produktionsanlaeg og maskiner
Plant and machinery
Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements
Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Andre tilgodehavender

Other receivables

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Révarer og hjelpematerialer

Raw materials and consumables
Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Inventories

pwe

Note 2023/24 2022/23
DKK DKK

2.921.141 0
7 2.921.141 0
57.300.285 45.217.711
1.491.862 3.647.703
4.822.794 4.710.933
8 63.614.941 53.576.347
9 0 16.805.591
10 534.224 542.864
10 17.853.518 0
18.387.742 17.348.455
84.923.824 70.924.802
9.532.788 12.791.498
5.340.586 2.470.783
1.558.793 2.281.967
16.432.167 17.544.248
11



Balance 30. juni 2024
Balance sheet 30 June 2024

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2023/24 2022/23
DKK DKK

12.885.614 21.079.871
17.092.399 12.786.083
563.999 724.346
11 1.169.668 1.138.313
31.711.680 35.728.613
16.503.853 170.193
64.647.700 53.443.054
149.571.524 124.367.856
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Balance 30. juni 2024
Balance sheet 30 June 2024

Passiver
Liabilities and equity

Note 2023/24 2022/23

DKK DKK

Selskabskapital 1.200.000 1.200.000
Share capital
Overfort resultat 96.826.513 72.487.653
Retained earnings
Egenkapital 98.026.513 73.687.653
Equity
Hensattelse til udskudt skat 12 3.367.247 1.891.715
Provision for deferred tax
Hensatte forpligtelser 3.367.247 1.891.715
Provisions
Ansvarlig 1anekapital 9.612.723 9.596.376
Subordinate loan capital
Leasingforpligtelser 329.828 478.337
Lease obligations
Geeld til tilknyttede virksomheder vedr. selskabsskat 0 1.753.550
Payables to group enterprises relating to corporation tax
Anden geld 9.553.965 10.404.564
Other payables
Langfristede gaeldsforpligtelser 13 19.496.516 22.232.827

Long-term debt

pwc 13



Balance 30. juni 2024
Balance sheet 30 June 2024

Passiver
Liabilities and equity

Ansvarlig 1anekapital

Subordinate loan capital

Kreditinstitutter

Credit institutions

Leasingforpligtelser

Lease obligations

Modtagne forudbetalinger fra kunder

Prepayments received from customers
Leverandorer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geld til associerede virksomheder

Payables to associates

Geld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax
Anden geld

Other payables

Kortfristede gaeldsforpligtelser

Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Likviditetsberedskab

Capital resources

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Nertstdende parter

Related parties

Begivenheder efter balancedagen

Subsequent events

Anvendt regnskabspraksis

Accounting Policies

-

pwe

Note 2023/24 2022/23
DKK DKK
13 0 207.930
1.354 3.160.825
13 149.186 146.282
4.502.986 0
11.992.091 9.631.849
885.005 1.942.290
0 291.336
1.753.550 3.213.961
13 9.397.076 7.961.188
28.681.248  26.555.661
48.177.764  48.788.488
149.571.524  124.367.856
1
14
15
16
17
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Egenkapitalopgerelse
Statement of changes in equity

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
Egenkapital 1. juli 1.200.000 72.487.653 73.687.653
Equity at 1 July
Valutakursregulering 0 1.217.920 1.217.920
Exchange adjustments
Arets resultat 0 23.120.940 23.120.940
Net profit/loss for the year
Egenkapital 30. juni 1.200.000 96.826.513 98.026.513
Equity at 30 June

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

Likviditetsberedskab
Capital resources

Koncernen har udarbejdet et budget for 2024/25 der viser en positiv drift. Koncernen har faet
forleenget de eksisterende kreditfaciliteter frem til 1. juli 2025, som vil veere tilstrackkelige i henhold til
de likviditetsbudgetter der er lavet for resten af det kommende regnskabsar, bade i forhold til at
afslutte de igangveaerende investeringer samt gennemfore den budgetterede drift. Med udgangspunkt i

dette, aflegger koncernen regnskabet ud fra en going concern betragtning.

The groups budget for 2024/25 shows positive operations. The group has had the existing credit
facilities extended until 1 July 2025, which will be sufficient according to the liquidity budgets made
for the rest of the coming financial year, both in relation to completing the ongoing investments and
carrying out the budgeted operations. Based on this, the group prepares accounts based on a going

concern perspective.

Personaleomkostninger
Staff expenses

Lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses
Andre personaleomkostninger

Other staff expenses

Heraf udger vederlag til direktion og bestyrelse

Including remuneration to the Executive Board and Board of
Directors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

pwe

2023/24 2022/23
DKK DKK

53.232.479 52.237.565
6.726.932 5.419.975
1.286.118 1.368.673
989.458 955.226
62.234.987 59.981.439
2.137.404 2.128.216
134 136
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Noter til arsregnskabet
Notes to the Financial Statements

3. Serlige poster
Special items

Gevinst ved salg af ejerandel i Fipros AB.
Profit from the sale of shares in Fipros AB.

4. Finansielle indtagter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises
Andre finansielle indtaegter

Other financial income

5. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

der fordeler sig séledes:

thus distributed:

Skat af arets resultat

Income tax expense

Skat af egenkapitalbevaegelser
Tax on equity movements

pwe

2023/24 2022/23
DKK DKK
15.872.471 0
15.872.471 0
2023/24 2022/23
DKK DKK
1.578.393 1.418.203
2.215.763 3.106.535
3.794.156 4.524.738
2023/24 2022/23
DKK DKK
0 1.729.097
1.475.532 1.291.705
1.475.532 3.020.802
1.475.532 2.897.559
0 123.243
1.475.532 3.020.802
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Noter til arsregnskabet
Notes to the Financial Statements

2023/24 2022/23
DKK DKK
6. Resultatdisponering

Profit allocation
Overfort resultat 23.120.940 9.026.331
Retained earnings

23.120.940 9.026.331

7. Immaterielle anlegsaktiver
Intangible fixed assets
Software
Software
DKK

Kostpris 1. juli 0
Cost at 1 July
Tilgang i arets lob 2.546.541
Additions for the year
Overforsler i arets lab 1.942.069
Transfers for the year
Kostpris 30. juni 4.488.610
Cost at 30 June
Ned- og afskrivninger 1. juli 0
Impairment losses and amortisation at 1 July
Arets afskrivninger 588.883
Amortisation for the year
Overforsler i drets lab 978.586
Transfers for the year
Ned- og afskrivninger 30. juni 1.567.469
Impairment losses and amortisation at 30 June
Regnskabsmaessig verdi 30. juni 2.921.141

Carrying amount at 30 June
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Noter til arsregnskabet
Notes to the Financial Statements

8. Materielle anlegsaktiver

Property, plant and equipment

Andre anleg,
Produktions- drifts-
anleg og materiel og  Indretning af

maskiner inventar lejede lokaler

Plant and  Other fixtures  Leasehold

machinery and fittings, improve-

tools and ments
equipment
DKK DKK DKK
Kostpris 1. juli 55.166.125 8.952.659 17.086.941
Cost at 1 July
Tilgang i arets lob 17.190.352 77.510 1.008.409
Additions for the year
Overfarsler i arets lob 0 -1.942.069 0
Transfers for the year
Kostpris 30. juni 72.356.477 7.088.100 18.095.350
Cost at 30 June
Ned- og afskrivninger 1. juli 9.948.414 5.304.957 12.376.008
Impairment losses and depreciation at 1 July
Arets afskrivninger 5.107.778 1.269.867 896.548
Depreciation for the year
Overfarsler i arets lgb 0 -978.586 0
Transfers for the year
Ned- og afskrivninger 30. juni 15.056.192 5.596.238 13.272.556
Impairment losses and depreciation at 30 June
Regnskabsmaessig verdi 30. juni 57.300.285 1.491.862 4.822.794
Carrying amount at 30 June
Heraf finansielle leasingaktiver 0 506.341 0
Including assets under finance leases amounting to
i
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Noter til arsregnskabet
Notes to the Financial Statements

2023/24 2022/23
DKK DKK
Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. juli 19.237.626 19.237.626
Cost at 1 July
Afgang i drets lob -19.237.626 0
Disposals for the year
Kostpris 30. juni 0 19.237.626
Cost at 30 June
Veardireguleringer 1. juli -2.432.035 482.334
Value adjustments at 1 July
Arets afgang 1.403.511 0
Disposals for the year
Valutakursregulering 1.217.920 -1.724.055
Exchange adjustment
Arets resultat 2.534.282 -1.190.314
Net profit/loss for the year
Modtagne udbytter -2.723.678 0
Dividends received
Veardireguleringer 30. juni 0 -2.432.035
Value adjustments at 30 June
Regnskabsmessig vaerdi 30. juni 0 16.805.591
Carrying amount at 30 June
Kapitalandele i associerede virksomheder specificeres séledes:
Investments in associates are specified as follows:
Selskabs-
Navn Hjemsted kapital Ejerandel
Name Place of registered Share capital Ownership
office
Fipros AB* Svalov, Sverige 0%

* Selskabet har pr. 31. december 2023 athandet ejerandelen i Fipros AB.
* The Company has per 31th of December 2023 sold the shares in Fipros AB.
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Noter til arsregnskabet
Notes to the Financial Statements

10. Qvrige finansielle anlegsaktiver
Other fixed asset investments

Kostpris 1. juli

Cost at 1 July

Tilgang i arets lab
Additions for the year
Afgang i arets lob
Disposals for the year
Kostpris 30. juni

Cost at 30 June

Regnskabsmessig vaerdi 30. juni
Carrying amount at 30 June

11. Periodeafgraensningsposter
Prepayments

Andre tilgode-

Deposita havender

Deposits Other
receivables
DKK DKK

542.864 0
0 17.853.518
-8.640 0
534.224 17.853.518
534.224 17.853.518

Periodeafgrensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje,

forsikringspreemier, abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and

interest.

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

12. Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1. juli

Deferred tax liabilities at 1 July

Arets indregnede belob i resultatopgerelsen

Amounts recognised in the income statement for the year
Arets indregnede belgb pa egenkapitalen

Amounts recognised in equity for the year

Hensattelse til udskudt skat 30. juni

Deferred tax liabilities at 30 June

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.

13. Langfristede gaeldsforpligtelser
Long-term debt

2023/24 2022/23
DKK DKK
1.891.715 1.350.038
1.475.532 0
0 541.677
3.367.247 1.891.715
2023/24 2022/23
DKK DKK

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

er indregnet under langfristede geldsforpligtelser.

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

debt.

Galdsforpligtelserne forfalder efter nedenstédende orden:
The debt falls due for payment as specified below:

Ansvarlig lanekapital
Subordinate loan capital
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

pwe

352.163 322.288
9.260.560 9.274.088
9.612.723 9.596.376

0 207.930
9.612.723 9.804.306
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Noter til arsregnskabet
Notes to the Financial Statements

2023/24 2022/23
DKK DKK
13. Langfristede galdsforpligtelser
Long-term debt
Leasingforpligtelser
Lease obligations
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 329.828 478.337
Between 1 and 5 years
Langfristet del 329.828 478.337
Long-term part
Inden for 1 ar 149.186 146.282
Within 1 year
479.014 624.619

Geld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax
Mellem 1 og 5 ar 0 1.753.550
Between 1 and 5 years
Langfristet del 0 1.753.550
Long-term part
Inden for 1 ar 1.753.550 3.213.961
Within 1 year

1.753.550 4.967.511
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Noter til arsregnskabet
Notes to the Financial Statements

13. Langfristede galdsforpligtelser
Long-term debt

14.

Anden geld

Other payables

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

@vrig kortfristet gaeld
Other short-term payables

Eventualposter og ovrige skonomiske forpligtelser
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:

Loserepantebreve pé i alt TDKK 14.000, der giver pant i driftsmateriel
og goodwill med en regnskabsmaessig veerdi af:

Mortgage deeds registered to the mortgagor totalling kDKK 14,000,
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 36.500, der giver pant i fordringer,
varelagre, driftsmateriel, goodwill m.v. til en samlet regnskabsmassig

veerdi af:

Mortgage deeds registered to the mortgagor totalling kDKK 36,500,
providing security on land and buildings as well as other property,
plant and equipment at a total carrying amount of

pwe

2023/24 2022/23
DKK DKK
3.749.746 0
5.804.219  10.404.564
9.553.965  10.404.564
1.493.718 250.000
7.903.358 7.711.188
18.951.041  18.365.752
2023/24 2022/23
DKK DKK
63.108.600  53.576.347
84.793.344  105.881.088
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Noter til arsregnskabet
Notes to the Financial Statements

14. Eventualposter og evrige skonomiske forpligtelser

Contingent assets, liabilities and other financial
obligations

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 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Heraf overfor tilknyttede virksomheder

2023/24

2022/23

DKK

4.310.229

9.438.111

DKK

4.310.229

13.166.244

13.748.340

17.476.473

12.584.148

15.730.185

Including to group enterprises

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet kautionerer for tilknyttede virksomheders bankgzld. 57.700.539 44.579.770

The company guarantees for bank debts to group enterprises

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber hafter 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 hafter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfere, at selskabets heftelse udger et storre
belab.

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 Invest,
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 adjustiments of corporation taxes
and withholding taxes may increase the Company's liability.
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Noter til arsregnskabet
Notes to the Financial Statements

15.

16.

pwe

Nartstaende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale markedsvilkar
efter arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

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

Efterfolgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

No events materially affecting the assessment of the Annual Report have occurred after the balance
sheet date.
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Noter til arsregnskabet
Notes to the Financial Statements

17. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Fipros A/S for 2023/24 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskabet for 2023/24 er aflagt i DKK.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestramsopgarelsen i koncernregnskabet for
Fipros Holding ApS har virksomheden undladt at
udarbejde pengestromsopgorelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
varet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
pélideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

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

-
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The Annual Report of Fipros A/S for 2023/24 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023/24 are
presented in DKK.

Cash flow statement

With reference to section 86(4) of the Danish
Financial 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 financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

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 liability
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
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.
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Noter til arsregnskabet

Notes to the Financial Statements

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsverdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel omkostningsfares labende
iresultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel 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
transaktionsdagens 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
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post., jf. dog
afsnittet regnskabsmassig afdaekning.

Anlaegsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

-
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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.

Leases

Leases in terms of which the Company assumes
substantially 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
computed 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
recognised 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
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

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 transaction date rates are recognised in
financial income and expenses in the income
statement; however, see the section on hedge
accounting.

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

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efterfalgende
til dagsveerdi. Positive og negative dagsverdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis ”Andre
forpligtelser”.

ZEndring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
Klassificeres som og opfylder kriterierne for
regnskabsmassig sikring.

Regnskabsmassig sikring

Zndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af dagsvardien af et indregnet aktiv eller en
indregnet forpligtelse, indregnes i
resultatopgerelsen sammen med de @&ndringer i
dagsveerdien af det sikrede aktiv eller den sikrede
forpligtelse, som kan henferes til den risiko, der er
afdekket.

ZEndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under
dagsveerdireserven for s vidt angar 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 forpligtelsen. Resulterer
den sikrede transaktion i en indteegt eller en
omkostning, overferes 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.

ZEndring i dagsvaerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
sikring af nettoinvesteringer i selvstaendige
udenlandske dattervirksomheder eller associerede
virksomheder, indregnes direkte i egenkapitalen for
sé vidt angér den effektive del af sikringen, mens
den ineffektive del indregnes i resultatopgerelsen.
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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.

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
recognised in the fair value reserve 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
recognised. 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.
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Resultatopgerelse
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgdet til kgber, nettoomsatningen kan males
palideligt, og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrorer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udfarte
serviceydelse. Metoden anvendes, nar de samlede
indtaegter og omkostninger pa serviceydelsen og
feerdiggarelsesgraden pa balancedagen kan opgeres
pélideligt, og det er sandsynligt, at de skonomiske
fordele, herunder betalinger, vil tilga selskabet. Som
feerdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

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

Ombkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna
virksomhedens nettoomsatning.

Andre eksterne omkostninger

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

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsatning, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindteegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lonatheengige omkostninger.
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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 the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
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
comprise 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 as
well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, work on own account
recognised in assets, 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
nedskrivninger af materielle anlaegsaktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af materielle anlagsaktiver.

Resultat af kapitalandele i associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten “Indtaegter af
kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med tilknyttede
selskaber. Den danske selskabsskat fordeles mellem

de sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.

Balance

Immaterielle anlaegsaktiver

Software méles til kostpris med fradrag af
akkumulerede af- og nedskrivninger eller til

genindvindingsveerdien, sdfremt denne er lavere.

Software afskrives over den forventede brugstid,
som udger 3-6 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

pwe

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise depreciation and impairment of property,
plant and equipment.

Other operating income and expenses

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

Income from investments in associates

The item “Income from investments in associates”
in the income statement includes 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 deferred tax for the year. The tax attributable to
the profit for 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 with the subsidiaries is allocated
to Danish enterprises showing profits or losses in
proportion to their taxable incomes (full allocation
with credit for tax losses).

Balance sheet

Intangible fixed assets

Software are measured at cost less accumulated
amortisation and less any accumulated impairment

losses or at a lower value in use.

Software are amortised over the expected useful
lifetime, which is 3-6 years.

Property, plant and equipment
Property, plant and equipment are measured at cost

less accumulated depreciation and less any
accumulated impairment losses.
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Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvardi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anleaeg, driftsmateriel og 2-15 ar
inventar
Indretning af lejede lokaler 3-12 ar

Restvardierne for anlagsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgore, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfeeldet, foretages nedskrivning til
den lavere genindvindingsverdi.

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 forholdsmassige
ejerandel af virksomhedernes regnskabsmaessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab og
med tilleeg af resterende verdi af eventuelle
merveardier og goodwill opgjort pé tidspunktet for
anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
associerede virksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre vaerdis metode“
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i de associerede
virksomheder.
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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 2-15 years
and equipment
Leasehold improvements 3-12 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment and investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

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 addition
of unrealised intercompany profits or losses and
with addition of the remaining value of any
increases in value and goodwill calculated at the
time of acquisition of the enterprises.

The total net revaluation of investments in
associates is transferred upon distribution of profit
to “Reserve for net revaluation under the equity
method” under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in the
associates.
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Associerede virksomheder med negativ
regnskabsmaessig indre veerdi indregnes til DKK 0.
Hvis moderselskabet har en retslig eller en faktisk
forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

@vrige finansielle anlegsaktiver

Ovrige finansielle anlaegsaktiver omfatter, deposita,
der maéles til kostpris.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsverdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegaelse af tab.
Nedskrivninger til tab opgeres pa grundlag af en
individuel vurdering

af de enkelte tilgodehavender samt for
tilgodehavender fra salg tillige med en generel
nedskrivning baseret pa selskabets erfaringer fra
tidligere ar.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedregrende husleje, forsikringspreemier,
abonnementer og renter.

-
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Associates with a negative net asset value are
recognised at DKK 0. 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 deposits
measured at cost.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

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 and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale, raw materials and
consumables 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
production costs. Indirect production costs
comprise the cost of indirect materials and labour
as well as maintenance and depreciation of the
machinery, factory buildings and equipment used in
the manufacturing process as well as costs of factory
administration 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
determined 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, subscriptions
and interest.

33



Noter til arsregnskabet

Notes to the Financial Statements

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for
regnskabsaret, vises som en serskilt post under
egenkapitalen

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. £Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

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 acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved
laneoptagelsen til det modtagne provenu med
fradrag af afholdte transaktionsomkostninger. I
efterfolgende perioder maéles lanene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
som en renteomkostning over ldneperioden.

@vrige gaeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.
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Equity

Udbytte
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
differences 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, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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
legislation at the balance sheet date when the
deferred 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.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities

Loans, such as loans from credit 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,
substantially corresponding to nominal value.
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Hoved- og nogletal
Forklaring af negletal

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity
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Financial Highlights
Explanation of financial ratios

Resultat af primeer drift x 100 / Samlede aktiver ultimo

Profit/loss of primary operations x 100 / Total assets at year end

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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