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HEM Denmark A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.07.23 - 30.06.24 for HEM
Denmark A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.24 og resultatet af
selskabets aktiviteter
regnskabsaret 01.07.23 - 30.06.24.

0og pengestrgmme for

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Skive, den 26. september 2024
Skive, September 26, 2024

Direktionen
Executive Board

Tommy Jensen

Bestyrelsen
Board of Directors

Mikael Kristian Vest
Formand / Chairman

Tommy Jensen

Bo Bilde Heilskov Tommy Jensen
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We have on this day presented the annual report
for the financial year 01.07.23 - 30.06.24 for

HEM Denmark A/S.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 30.06.24
and of the results of the company's activities
and cash flows for the financial year 01.07.23 -
30.06.24.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Diana Segrensen Ostergaard



HEM Denmark A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i HEM Denmark A/S

Konklusion

Vi har

Denmark A/S for regnskabsaret

revideret arsregnskabet for HEM
01.07.28 -
30.06.24, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, pengestrgmsopge-
relse og noter, herunder oplysning om anvendt
Arsregnskabet

regnskabspraksis. udarbejdes

efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.24 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabséret 01.07.23 - 30.06.24 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere 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 opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the shareholders of HEM Denmark
A/S

Opinion

We have audited the financial statements of
HEM Denmark A/S for the financial year
01.07.23 - 30.06.24, which comprise income sta-
tement, balance sheet, statement of changes in
equity, cash flow statement and notes to the
financial statements, including material
accounting policy information. The financial sta-
tements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the company's financial
position at 30.06.24 and of the results of the
company's operations and cash flows for the
financial year 01.07.23 - 30.06.24 in accordance

with the Danish Financial Statements Act.

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

requirements applicable in Denmark, and we

the additional ethical
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.



HEM Denmark A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laeese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til lovgivningen.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement on the management’s review

Management is responsible for the manage-

ment's review.

Our opinion on the financial statements does not
cover the management’s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-
tements, it is our responsibility is to read mana-
gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the

information required by law and regulations.

Based on the work we have performed, we
conclude that the management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of Danish Financial Statements

Act. We did not identify any material

misstatement of the management’s review.



HEM Denmark A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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 arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opstd som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af

arsregnskabet.
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Management's responsibilities for the fi-
nancial 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, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, 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 as-
surance 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 ex-
pected to influence the economic decisions of
users taken on the basis of these financial state-

ments.



HEM Denmark A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end
ved veesentlig fejlinformation foradrsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe

betydelig tvivl om selskabets evne til at fort-
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As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgment and maintain professional scepticism

throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e FEvaluate the appropriateness of accounting
policies 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
accounting in preparing the financial state-
ments 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



HEM Denmark A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom paé oplys-
ninger herom i &arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pd en séddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Skive, den 26. september 2024
Skive, September 26, 2024

Beierholm

Godkendt Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Michael Kirkegaard Dalberg

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne30216
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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 dis-
closures 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.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

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.



HEM Denmark A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000 2023/24  2022/23  2021/22  2020/21  2019/20

Resultat
Profit/loss

Bruttofortjeneste 26.860 34.520 51.089 24.401 14.904
Gross profit

Resultat af primeer drift 14.272 21.133 37.000 14.458 5.973
Operating profit

Finansielle poster i alt 411 136 2.949 -284 -145

Total net financials

Arets resultat 11.415 16.583 31.738 11.066 4543
Profit for the year

Balance
Balance

Samlede aktiver 70.962 81.5630 83.569 53.585 49.621

Total assets

Investeringer i materielle anleegsaktiver 820 1.550 63 1.522 366

Investments in property, plant and equipment

Egenkapital 51.136 57.729 62.817 42.395 36.313
Equity

BeEleRHOLM
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HEM Denmark A/S

Ledelsesberetning
Management’s review

Nogletal
Ratios
2023/24  2022/23  2021/22  2020/21  2019/20
Rentabilitet
Profitability
Egenkapitalens forrentning 21,0% 27,0% 60,3% 28,1% 12,5%

Return on equity

Soliditet
Equity ratio

Soliditetsgrad 72,1% 70,8% 75,2% 79,1% 73,7%

Solvency ratio

Qvrige
Others

Antal medarbejdere (gns.) 24 25 24 24 24

Number of employees (average)

Definitioner af negletal Ratios definitions
) Arets resultat x 100 Profit/loss for the year x

Egenkapitalens forrent- . .

nina- Gennemsnitlig egen- Return on equity: 100

g kapital Average equity
Egenkapital ultimo x Equity, end of year x
Soliditetsgrad: 100 Solvency ratio: 100
Samlede aktiver Total assets

BeEleRHOLM
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HEM Denmark A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets hovedaktivitet er forarbejdning og

salg af traebaserede plader.

Usikkerhed ved indregning og maling

Der er ikke usikkerhed ved

indregning og maling i drsrapporten.

forekommet

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 30 juni 2024 samt resultatet af selskabets
aktiviteter og pengestromme for indeveerende ar

er ikke pavirket af useedvanlige forhold.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.07.23 - 30.06.24
udviser et resultat pa DKK 11.415.469 mod DKK
16.582.908 for tiden 01.07.22 - 30.06.23. Balancen
viser en egenkapital pd DKK 51.136.156.

Udviklingen var ventet og omtalt i sidste ars
ledelsesberetning, eftersom priserne gennem
leengere tid har veeret faldende ovenpd nogle ar

med voldsomt stigende priser.

Vi har en oplevelse af, at hastigheden af
forandringer er ndet hidtil usete niveauer.
Volatiliteten er

hurtigt accelererende og

forandringer kommer ofte pd uventede

tidspunkter. Politiske landskaber skifter med

overraskende hastighed, og globale
begivenheder kan have umiddelbare
dybtgdende virkninger pd markedet. Denne

konstante forandring stiller store krav til at

forudsige og tilpasse sig — den opgave tager

BeEleRHOLM

VI SKABER BALANCE

Primary activities

The company's main activity is processing and
sale of wood-based boards.

Uncertainty concerning recognition and
measurement
Recognition and measurement in the Annual

Report have not been subject to any uncertainty.

Exceptional conditions

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.

Development in activities and financial
affairs

The income statement for the period 01.07.23 -
30.06.24 shows a profit/loss of DKK 11,415,469
against DKK 16,582,908 for the period 01.07.22 -
30.06.23. The balance sheet shows equity of
DKK 51,136,156.

The development was expected and discussed
in last year's management report, as prices have
been falling for a long time after some years of

dramatically rising prices.

We have a feeling that the speed of change has

reached unprecedented levels. Volatility is
rapidly accelerating and changes often come at
unexpected times. Political landscapes are
shifting at a surprising rate, and global events
can have immediate profound effects on the
market. This constant change places great
demands on predicting and adapting — HEM
Denmark takes this task very seriously, and

based on this, we have this year prepared a new

12



HEM Denmark A/S

Ledelsesberetning
Management’s review

HEM Denmark meget serigs, og med baggrund
heri har vi i indeveerende &r udarbejdet en ny
strategiplan, som favner denne skiftende
virkelighed. Vi har séledes stillet endnu skarpere
pé forretningsudvikling, veerdiskabelse for vores
kunder og digital infrastruktur med fokus pa
dokumentation i hele forsyningskseden. Arbejdet
er i fuld gang, og flere strategiske tiltag er
allerede gennemfert, herunder har vi
eksempelvis intensiveret vores salgsindsats ved
udvidelse af vores eksterne salgsteam, ligesom
vi har

styrket hele det vigtige

complianceomrade ved ansaettelsen af en

Product Compliance & Quality Manager.

Vores udtrykte vision er at sikre simplicitet,
ansvarlighed og ekstraordineer service for vores

partnere — i en kompleks verden!

Arbejdet omkring forretningsudvikling har ogsa
taget fart i indevaerende ar, og vi er indenfor kort
tid klar til at tage forste spadestik til opferelse af
vores nye domicil ejendom i den sydlige del af
Skive. Med

produktionsfaciliteter

investeringen 1 nye
tager vi dermed et
kvantespring i vores straeben efter at veere pa
forkant med teknologiske fremskridt, vores
kunders behov og ikke mindst at sikre, at vi
fortsat er en attraktiv arbejdsplads for savel
dygtige

nuveerende som kommende

medarbejdere.

P& baggrund af den gode og sunde gkonomiske
udvikling vi har haft, har vi valgt en betydelig
egenfinansiering af det kommende byggeri, og
derfor er der i regnskabet indregnet et lidt hgjere

udbytte, end hvad vi normalt har for vane.
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strategic plan that embraces this changing
reality. We have thus focused even more on
business development, value creation for our
customers and digital infrastructure with a focus
on documentation throughout the supply chain.
The work is in full swing and several strategic
initiatives have already been implemented,
including intensifying our sales efforts by
expanding our external sales team, and we have
strengthened the entire important compliance
area by hiring a Product Compliance & Quality

Manager.

Our expressed vision is to ensure simplicity,
accountability and exceptional service for our

partners — in a complex world!

The work on business development has also
accelerated this year, and we will soon be ready
to break ground for the construction of our new
domicile property in the southern part of Skive.
With the

facilities, we are thus taking a quantum leap in

investment in mnew production

our endeavour to be at the forefront of
technological advances, our customers' needs
and, not least, to ensure that we continue to be
an attractive workplace for both current and

future skilled employees.

Based on the good and healthy economic
development we have had, we have chosen a
significant self-financing of the upcoming
construction, and therefore a slightly higher
yield has been included in the accounts than

what we are usually used to..

13



HEM Denmark A/S

Ledelsesberetning
Management’s review

Forventet udvikling

Vi forventer et stigende resultat i det kommende

ar i sterrelsesordenen DKK 15 — 18 mio. for skat.

Efterfolgende begivenheder

Efter regnskabsdrets afslutning er der ikke ind-

truffet betydningsfulde heendelser.

Samfundsansvar

Folgende redegerelse er frivillig og felger ikke
ARL §99a.

HEM Denmark A/S udarbejder arligt en ESG-
rapport i forbindelse med &rsafslutningen og har
netop lanceret den 3. i raekken. Den beskriver
vores arbejde med ansvarlighed og
beeredygtighed, vores tiltag og indsatser og de
malseetninger, vi har sat os for at na. Rapporten
indeholder ogséd oversigt over relevante ESG-
nogletal for regnskabséaret. I rapporten
beskrivelses ogsd, hvordan vi arbejder med
minimering af spild, sporbarhed og transparens
bagudrettet i vores veerdikeede via
certificeringer, og om hvordan en virksomhed i
balance med mangfoldighed, sikre og sunde
arbejdsforhold samt steerke sociale faellesskaber,

skaber veerdi.

HEM Denmark A/S har forpligtet sig til at
fastseette et reduktionsmdl for udledning af

drivhusgasser 1  overensstemmelse  med

klimavidenskaben. Denne malssetning har
Science Based Targets initiativet (SBTi)
godkendt, hvilket i1 praksis betyder, at vi

bidrager til Parisaftalen og malseetningen om at
holde den
maksimalt 1,5 grader. Malseetningen geelder for
HEM Denmarks CO2-udledninger i de sakaldte
Scope 1 og 2, og vi forpligter os til som led i

globale temperaturstigning pa

vores SBTi-validering at offentliggere vores
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Outlook

The company expects the profit before taxes for

the coming year to be 15 - 18 mil. DKK.

Subsequent events

No important events have occurred after the end

of the financial year.

Corporate social responsibility

The following statement is voluntary and does
not adhere to ARL §99a.

HEM Denmark A/S prepares an annual ESG
report in connection with the year-end and has
just launched the 3rd in the series. It describes
our work with responsibility and sustainability,
our measures and efforts and the objectives we
have set ourselves to achieve. The report also
contains an overview of relevant ESG key figures
for the financial year. The report also describes
how we work with minimizing waste,
traceability and transparency backwards in our
value chain via certifications, and how a
company in balance with diversity, safe and
healthy working conditions and strong social

communities creates value.

HEM Denmark A/S has undertook to set a
reduction target for greenhouse gas emissions in
accordance with climate science. This objective
has been approved by the Science Based
Targets initiative (SBTi), which in practice
means that we contribute to the Paris
Agreement and the objective of keeping the
global temperature rise to a maximum of 1.5
HEM

Denmark's CO2 emissions in the so-called Scope

degrees. The objective applies to

1 and 2, and we undertake, as part of our SBTi

validation, to publish our annual climate report
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HEM Denmark A/S

Ledelsesberetning
Management’s review

arlige klimaregnskab for scope 1 og 2 samt ogséd
at rapportere pa og monitorere vores CO2-

udledninger i Scope 3.

Redegerelse for samfundsansvar kan findes pa

selskabets hjemmeside https://hemdenmark.dk/.
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for scope 1 and 2, as well as to report on and

monitor our CO2 emissions in Scope 3.

Statement on corporate social responsibility can
be found on the website of the company

https://hemdenmark.dk/.
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Note

HEM Denmark A/S

Resultatopgorelse
Income statement

2023/24 2022/23
DKK DKK

Bruttofortjeneste 26.860.490 34.520.491
Gross profit
Distributionsomkostninger -5.514.291 -5.5660.302
Distribution costs
Administrationsomkostninger -7.073.819 -7.826.835
Administration costs
Resultat af primeer drift 14.272.380 21.133.354
Operating profit
Finansielle indtesegter 518.014 301.028
Financial income
Finansielle omkostninger -107.389 -165.269
Financial expenses
Resultat for skat 14.683.005 21.269.113
Profit before tax
Skat af arets resultat -3.267.536 -4.686.205
Tax on profit for the year
Arets resultat 11.415.469 16.582.908

Profit for the year

Forslag til resultatdisponering
Proposed appropriation account

BeEleRHOLM
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Note

HEM Denmark A/S

Balance

Balance sheet

AKTIVER
ASSETS

30.06.24 30.06.23

DKK DKK

Grunde og bygninger 50.000 50.000
Land and buildings
Indretning af lejede lokaler 89.365 76.951
Leasehold improvements
Produktionsanleeg og maskiner 613.177 2.340.360
Plant and machinery
Materielle anlaegsaktiver i alt 752.532 2.467.311
Total property, plant and equipment
Anlaegsaktiver i alt 752.532 2.467.311
Total non-current assets
Fremstillede varer og handelsvarer 27.862.569 33.541.655
Manufactured goods and goods for resale
Varebeholdninger i alt 27.862.569 33.541.655
Total inventories
Tilgodehavender fra salg og tjenesteydelser 24.179.644 29.189.285
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 5.228.306 4.055.740
Receivables from group enterprises
Udskudt skatteaktiv 0 80.691
Deferred tax asset
Andre tilgodehavender 590.377 447.000
Other receivables
Periodeafgreensningsposter 584.500 0
Prepayments
Tilgodehavender i alt 30.582.827 33.772.716
Total receivables
Likvide beholdninger 11.764.326 11.748.373
Cash
Omseetningsaktiver i alt 70.209.722 79.062.744
Total current assets
Aktiver i alt 70.962.254 81.530.055

Total assets
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Note

10

11

12

13

14

HEM Denmark A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.24 30.06.23

DKK DKK

Selskabskapital 500.000 500.000
Share capital
Reserve for sikringstransaktioner 5.753 14.247
Cash flow hedging reserve
Overfort resultat 35.630.403 47.214.934
Retained earnings
Forslag til udbytte for regnskabséaret 15.000.000 10.000.000
Proposed dividend for the financial year
Egenkapital i alt 51.136.156 57.729.181
Total equity
Hensaettelser til udskudt skat 160.000 0
Provisions for deferred tax
Hensatte forpligtelser i alt 160.000 0
Total provisions
Leasingforpligtelser 0 810.297
Lease commitments
Langfristede geeldsforpligtelser i alt 0 810.297
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 0 200.000
Short-term part of long-term payables
Leverandgrer af varer og tjenesteydelser 10.932.827 10.283.659
Trade payables
Selskabsskat 3.022.756 4.471.808
Income taxes
Anden geeld 5.710.615 8.035.110
Other payables
Kortfristede geeldsforpligtelser i alt 19.666.098 22.990.577
Total short-term payables
Geaeldsforpligtelser i alt 19.666.098 23.800.874
Total payables
Passiveri alt 70.962.254 81.530.055

Total equity and liabilities

Oplysninger om dagsveerdi

Fair value information

Afledte finansielle instrumenter
Derivative financial instruments
Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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HEM Denmark A/S

Egenkapitalopgerelse
Statement of changes in equity

Forslag til
udbytte for
Reserve for regnskabsare
sikringstrans- Overfort t
Selskabs- aktioner resultat Proposed  >genkapital
Belgb i DKK kapital Cash flow Retained dividend for the ialt
Figures in DKK Share capital hedging reserve earnings financial year Total equity
Egenkapitalopgarelse for
01.07.23 - 30.06.24
Statement of changes in equity for
01.07.23 - 30.06.24
Saldo pr. 01.07.23 500.000 14.247 47.214.934 10.000.000 57.729.181
Balance as at 01.07.23
Dagsveerdiregulering af
sikringsinstrumenter 0 -8.494 0 0 -8.494
Fair value adjustment of hedging
instruments
Betalt ekstraordineert udbytte 0 0 -8.000.000 0 -8.000.000
Extraordinary dividend paid
Betalt udbytte 0 0 0 -10.000.000 -10.000.000
Dividend paid
Forslag til
resultatdisponering 0 0 -3.584.631 15.000.000 11.415.469
Net profit/loss for the year
Saldo pr. 30.06.24 500.000 5.753 35.630.403 15.000.000 51.136.156

Balance as at 30.06.24
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Note

15

HEM Denmark A/S

Pengestromsopgorelse
Cash flow statement

2023/24 2022/23
DKK DKK
Arets resultat 11.415.469 16.582.908
Profit for the year
Reguleringer 1.859.449 4.519.280
Adjustments
Forskydning i driftskapital
Change in working capital:
Varebeholdninger 5.679.087 8.5636.435
Inventories
Tilgodehavender 4.289.141 3.808.797
Receivables
Leverandgrer af varer og tjenesteydelser 649.168 9.213.943
Trade payables
Andre driftsafledte geeldsforpligtelser -2.331.974 -2.287.286
Other payables relating to operating activities
Pengestromme fra driften for finansielle poster 21.560.340 40.374.077
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 518.014 301.028
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -107.389 -165.268
Interest expenses and similar expenses paid
Betalt selskabsskat -4.471.808 -8.484.234
Income tax paid
Pengestromme fra driften 17.499.157 32.025.603
Cash flows from operating activities
Keb af materielle anleegsaktiver -819.813 -1.549.923
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 3.519.472 59.5563
Sale of property, plant and equipment
Pengestrgmme fra investeringer 2.699.659 -1.490.370
Cash flows from investing activities
Betalt udbytte -18.000.000 -21.000.000
Dividend paid
Nedbringelse af geeld til kreditinstitutter 0 -488.909
Repayment of payables to credit institutions
Afdrag pa leasingforpligtelser -1.010.297 638.015
Repayment of lease commitments
Optagelse af gaeld til tilknyttede virksomheder 0 2.064.016
Arrangement of payables to group entreprises
Afdrag pa geeld til tilknyttede virksomheder -1.172.566 0
Repayment of payables to group entreprises
Pengestromme fra finansiering -20.182.863 -18.786.878
Cash flows from financing activities
Arets samlede pengestromme 15.953 11.748.355

Total cash flows for the year
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HEM Denmark A/S

Pengestromsopgorelse
Cash flow statement

2023/24 2022/23
Note DKK DKK
Likvide beholdninger ved arets begyndelse 11.748.373 18
Cash, beginning of year
Likvide beholdninger ved arets slutning 11.764.326 11.748.373
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 11.764.326 11.748.373
Cash
Ialt 11.764.326 11.748.373

Total
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HEM Denmark A/S

Noter
Notes
2023/24 2022/23
DKK DKK
1. Medarbejderforhold
Employee aspects
Lonninger 10.275.070 10.791.337
Wages and salaries
Pensioner 3.039.794 3.583.641
Pensions
Andre omkostninger til social sikring 263.519 290.631
Other social security costs
Andre personaleomkostninger 426.915 481.976
Other staff costs
[alt 14.005.298 15.147.385
Total
Gennemsnitligt antal beskaeftigede i aret 24 25
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion og bestyrelse 1.370.916 1.344.766
Remuneration for the Executive Board and Board of Directors
2. Finansielle indtsegter
Financial income
Renteindteegter fra tilknyttede virksomheder 121.000 87.646
Interest, group enterprises
Renteindteegter i gvrigt 142.478 27.192
Other interest income
Valutakursgevinster 254.536 186.190
Foreign exchange gains
@vrige finansielle indteegter 397.014 213.382
Other financial income
[alt 518.014 301.028
Total
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HEM Denmark A/S

Noter
Notes
2023/24 2022/23
DKK DKK
3. Finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede virksomheder 25.000 84.420
Interest, group enterprises
Renteomkostninger i gvrigt 15.673 67.169
Other interest expenses
Valutakurstab 54.534 0
Foreign exchange losses
@vrige finansielle omkostninger 12.182 13.680
Other financial expenses
@vrige finansielle omkostninger 82.389 80.849
Other financial expenses
Talt 107.389 165.269
Total
4. Forslag til resultatdisponering
Proposed appropriation account
Ekstraordineert udbytte i regnskabsaret 8.000.000 6.000.000
Extraordinary dividend for the financial year
Forslag til udbytte for regnskabséaret 15.000.000 10.000.000
Proposed dividend for the financial year
Overfort resultat -11.584.5631 582.908
Retained earnings
Talt 11.415.469 16.582.908
Total
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HEM Denmark A/S

Noter
Notes
5. Materielle anlsegsaktiver
Property, plant and equipment
Indretning af le-
Grunde og jede lokaler ~Produktionsan-
Belgb i DKK bygninger Leasehold leeg og maskiner
Figures in DKK Land and buildings improvements Plant and machinery

Kostpris pr. 01.07.23 999.175 1.040.273 13.676.619
Cost as at 01.07.23
Tilgang i aret 0 36.375 783.438
Additions during the year
Afgang i aret 0 0 -12.499.372
Disposals during the year
Kostpris pr. 30.06.24 999.175 1.076.648 1.960.685
Cost as at 30.06.24
Af- og nedskrivninger pr. 01.07.23 -949.175 -963.322 -11.336.259
Depreciation and impairment losses as at 01.07.23
Afskrivninger i dret 0 -23.971 -185.774
Depreciation during the year
Tilbagefersel af af- og nedskrivninger pa afhaen-
dede aktiver 0 0 10.174.525
Reversal of depreciation of and impairment losses on
disposed assets
Af- og nedskrivninger pr. 30.06.24 -949.175 -987.293 -1.347.508
Depreciation and impairment losses as at 30.06.24
Regnskabsmaessig veerdi pr. 30.06.24 50.000 89.365 613.177
Carrying amount as at 30.06.24
30.06.24 30.06.23
DKK DKK
6. Periodeafgraensningsposter
Prepayments
Forudbetalte forsikringer 584.500 0

Prepaid insurance premiums
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HEM Denmark A/S

Noter
Notes
7. Selskabskapital
Share capital
Selskabskapitalen bestdr af:
The share capital consists of:
Pélydende
veerdi i alt
DKK
Antal Total nominal value
Quantity DKK
Kapitalandele 500 500.000
Share capital
30.06.24 30.06.23
DKK DKK
8. Udskudt skat
Deferred tax
Udskudt skat pr. 01.07.23 -80.691 -106.000
Deferred tax as at 01.07.23
Udskudt skat indregnet i resultatopgerelsen 242.250 214.397
Deferred tax recognised in the income statement
Udskudt skat indregnet pa egenkapitalen -1.559 -189.088
Deferred tax recognised in equity
Udskudt skat pr. 30.06.24 160.000 -80.691

Deferred tax as at 30.06.24

9. Langfristede geeldsforpligtelser

Long-term payables

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter b ar 30.06.24 30.06.23
Belgb i DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK year after b years 30.06.24 30.06.23
Leasingforpligtelser 0 0 0 1.010.297
Lease commitments
Talt 0 0 0 1.010.297

Total
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HEM Denmark A/S

Noter
Notes
10. Oplysninger om dagsvaerdi
Fair value information

Afledte finansiel-

le instrumenter
Beleb i DKK Derivative financial Talt
Figures in DKK instruments Total
Dagsveerdi pr. 30.06.24 7.377 7.377

Fair value as at 30.06.24

11. Afledte finansielle instrumenter
Derivative financial instruments

Selskabet har indgéet valutaterminsforretninger
til afdeekning af valutakursrisici og optioner pa

USD.

Dagsveerdireguleringen af

fremtidige indkeb af handelsvarer i
valutaterminskontrakterne veerdireguleres over
egenkapitalen. Valutaterminskontrakterne som
er indgdet med selskabets bankforbindelse, har

en lgbetid pa 0-4 maneder.

12. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet lejekontrakter med 3.
mand pa i alt t.DKK 1.600 pr. &r, uopsigelige frem
til d. 1 juli 2024.

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for
koncern forbundet virksomheds geeld til kreditin-
stitutter. Kautionen er ulimiteret. Koncern
forbundet virksomheds geeld til omfattede kredit-

institutter udger pa balancedagen t.DKK 0.
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The company has entered into currency forward
contracts to hedge currency risks and options on
future purchaes of commodities in USD. The fair
value adjustment of the currency forward
contracts is adjusted over the equity. The
currency forward contracts are entered with the
companys banking institution and have a term

of 0-4 months.

Lease commitments

The company has concluded rental agreements
with third parties pr, year t.DKK 1.600, non-
terminability until July 1 2024.

Recourse guarantee commitments

The company has provided a guarantee
whereby the guarantor assumes primary liability
for a group companys debt to credit institutions.

The guarantee is unlimited. The
debt to the credit

concerned amounts to DKK 0 at the balance

group

companys institutions

sheet date.
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HEM Denmark A/S

Noter
Notes

12. Eventualforpligtelser - fortsat -
Contingent liabilities - continued -

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter forholdsmaessigt
for selskabsskatter og eventuelle forpligtelser til
at indeholde kildeskat pa renter, royalties og ud-
bytter for de sambeskattede selskaber. Heeftel-
sen udger maksimalt et belgb svarende til den
andel af kapitalen i selskabet, der ejes direkte el-
ler indirekte af den ultimative modervirksomhed.
Heeftelsen omfatter derudover eventuelle senere
korrektioner til den opgjorte skatteforpligtelse
som konsekvens af eendringer til sambeskat-
ningsindkomsten m.v. Det samlede belgb for
skyldig selskabsskat fremgéar af drsrapporten for
TMDP ApS.

13. Pantsaetninger og sikkerhedsstillelser
Charges and security

Selskabet har udstedt ejerpantebreve pd i alt
t.DKK 6.000 (2023: t.DKK 6.000), der giver pant i
grunde og bygninger, varelagre samt simple
fordringer med en samlet regnskabsmaessig veer-

di pé t.DKK 52.705 (2023: t.DKK 65.198).
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and is liable for
income taxes on a pro rata basis and must
comply with any obligations to withhold tax at
source on interest, royalties and dividends for
the jointly taxed companies. The maximum
liability totals an amount corresponding to the
share of the capital in the company which is
owned directly or indirectly by the ultimate
parent. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to
the jointly taxable income etc. The total amount
of tax due appears in thhe annual report for

TDMP ApS.

The company has issued mortgage deeds
registered to the mortgagor in the total amount
of t.DKK 6.000 secured upon land and buildings,
inventories and simple claims with a total
accounting value of t.DKK 52.705 (2023 t.DKK
65.198).
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HEM Denmark A/S

Noter
Notes

14. Nzertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

Grundlag for indflydelse

Basis of influence

HEM Group A/S

TDMP ApS

Hovedaktionaer
Majority shareholder
Ultimativ ejer
Ultimate owner

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfort
pé normale markedsvilkar.

af note 1.

Vederlag til ledelsen

Medarbejderforhold.

fremgar

Selskabet indgar i koncernregnskabet for moder-
virksomheden TDMP ApS.

Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.

Remuneration for the management is specified

in note 1. Employee aspects.

The company is included in the consolidated

financial statements of the parent TDMP ApS.

2023/24 2022/23
DKK DKK
15. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement
Andre driftsindteegter -1.194.625 -59.653
Other operating income
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 209.745 887.880
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment

Finansielle indteegter -518.014 -301.028
Financial income
Finansielle omkostninger 107.389 165.268
Financial expenses
Skat af rets resultat 3.267.536 4.686.205
Tax on profit or loss for the year
(vrige reguleringer -12.582 -859.492
Other adjustments
Lalt 1.859.449 4.519.280
Total
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HEM Denmark A/S

Noter
Notes

16. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder
i regnskabsklasse C med tilvalg af bestemmelser

fra en hgjere regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BeEleRHOLM

VI SKABER BALANCE

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements  Act (Arsregnskabs]oven) for
medium-sized enterprises in reporting class C
with application of provisions for a higher

reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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HEM Denmark A/S

Noter
Notes

16. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver,
varebeholdninger og andre ikke moneteere akti-
ver, der er erhvervet i fremmed valuta, omregnes

til historiske valutakurser.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter males ved forste
indregning til kostpris. Efterfolgende males de til
dagsveerdi og indregnes i andre tilgodehavender

henholdsvis anden geeld.

Dagsveerdiregulering af afledte finansielle instru-
menter, der er klassificeret som og opfylder be-
tingelserne for sikring af fremtidige pengestrem-
me (pengestrgmssikring), indregnes i egenkapi-
talen under reserve for sikringstransaktioner.
Medferer den sikrede transaktion indregning af

et aktiv eller en forpligtelse, indregnes den akku-
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

DERIVATIVE FINANCIAL INSTRUMENTS

On initial recognition, derivative financial
instruments are measured at cost. Subsequently,
they are measured at fair value and recognised
under other receivables and other payables,

respectively.

Fair value adjustment of derivative financial
instruments classified as and meeting the
criteria for hedging future cash flows (cash flow
hedging) are recognised in equity under the
cash flow hedging reserve. In the event that the
hedged transaction results in the recognition of

an asset or a liability, the accumulated fair value
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mulerede dagsveerdiregulering af sikringsinstru-
mentet, som tidligere er indregnet i egenkapita-
len, i kostprisen for aktivet eller forpligtelsen.
Medferer den sikrede transaktion indregning af
en indtegt eller en omkostning, indregnes den
akkumulerede dagsveerdiregulering af sikringsin-
strumentet, som tidligere er indregnet i egenka-
pitalen, sammen med den sikrede indteegt eller

omkostning.

Hvis den sikrede transaktion ikke leengere for-
ventes at finde sted, ophgrer behandlingen som
pengestremssikring, og den akkumulerede dags-
veerdiregulering af sikringsinstrumentet overfa-
res til resultatopgerelsen under andre finansielle
poster. Hvis den sikrede transaktion fortsat for-
ventes at finde sted, men betingelserne for pen-
gestremssikring ikke leengere er opfyldt, opherer
behandlingen som sikring, og den akkumulerede
dagsveerdiregulering af sikringsinstrumentet for-
bliver under egenkapitalen, indtil transaktionen

finder sted.

Dagsveerdiregulering af afledte finansielle instru-
menter, som ikke opfylder betingelserne for be-
handling som regnskabsmaessig sikring, indreg-
nes lebende i resultatopgerelsen under andre fi-

nansielle poster.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
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adjustment of the hedging instrument, which
was previously recognised in equity, will be
included in the cost of the asset or the liability.
In the event that the hedged transaction results
in the recognition of an income or an expense,
the accumulated fair value adjustment of the
hedging instrument, which was previously
recognised in equity, will be recognised together

with the hedged income or expense.

If the hedged transaction is no longer expected
to occur, the cash flow hedging treatment is
discontinued, and the accumulated fair value
adjustment of the hedging instrument is
transferred to other net financials in the income
statement. If the hedged transaction is still
expected to occur, but the criteria for cash flow
hedging are no longer met, the hedging
treatment is discontinued, and the accumulated
fair value adjustment of the hedging instrument

remains in equity until the transaction occurs.

Fair value adjustments of derivative financial
instruments that do not meet the criteria for
hedge accounting treatment are recognised
under other net financials in the income

statement on an ongoing basis.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and production
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produktionsomkostninger samt andre driftsind-

taegter.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Produktionsomkostninger

I produktionsomkostninger indregnes omkost-
ninger, der direkte eller indirekte afholdes for at
opna arets nettoomseetning, herunder rdvarer og
hjeelpematerialer, lon og gager samt leasing af og
af- og nedskrivninger pa anleegsaktiver, som an-

vendes i produktionsprocessen.

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger til distribution af varer solgt i dret samt
gennemfprte salgskampagner m.v. Herunder
indregnes lgn og gager til salgspersonale, rekla-
me- og udstillingsomkostninger m.v. samt lea-
sing af og af- og nedskrivninger pd anleegsakti-
ver, som anvendes i distributions- og salgsakti-

viteten.

Administrationsomkostninger

I administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og ad-

ministration, herunder lgn og gager til det admi-
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costs as well as other operating income.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and
impairment losses on the fixed assets used in
the production process, are recognised under
production costs.

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment

losses on the fixed assets used in the
distribution and sales activity, are recognised

under distribution costs.

Administrative expenses

Expenses incurred during the vyear for

management and administration, including

wages and salaries for administrative staff and
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nistrative personale og ledelse samt omkostnin-
ger til kontorlokaler, kontoromkostninger, tab pa
debitorer m.v. samt leasing af og af- og nedskriv-
ninger pa anlegsaktiver, der anvendes til admi-

nistrative forhold.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af se-
kundeer karakter i forhold til virksomhedens akti-
viteter, herunder lejeindteegter, negativ goodwill
og gevinster ved salg af immaterielle og mate-

rielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

management as well as office premise expenses,

office expenses, bad debts etc. and lease of and

depreciation, amortisation and impairment
losses on the fixed assets wused for
administration, are recognised under

administrative expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar DKK years DKK

Bygninger 10 50.000 Buildings 10 50,000
Indretning af lejede lokaler 2-10 0 Leasehold improvements 2-10 0
Produktionsanleeg og maski- 3-10 0 Plant and machinery 3-10 0

ner

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til

brug, og revurderes arligt.

BeEleRHOLM

VI SKABER BALANCE

The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.
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Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-

tam.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henfores til poster indregnet direkte i egenkapi-
talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anlesegsaktiver omfatter grunde og
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Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise land
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bygninger, indretning af lejede lokaler og pro-

duktionsanleg og maskiner.

Materielle anlegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Klar til brug. Renter af 1&n til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis

brugstiden pa de enkelte bestanddele er forskel-

lig.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restveerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes éarligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller

en gruppe af aktiver er lavere end forventet, an-
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and buildings, leasehold improvements og plant

and machinery.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

The total cost of an asset is decomposed into
separate components that are depreciated
separately if the useful lives of the individual

components vary.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a

group of assets is lower than expected, this is
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ses dette som en indikation pa veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.
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considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.
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Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling opgeres som veerdien af direkte
medgdede materialer og lgn. Renter af lan til at
finansiere fremstillingen indregnes ikke i kostpri-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.
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Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are

written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The cost of manufactured finished goods and
work in progress is determined as the value of
direct material and labour costs. Interest on
loans arranged to finance production is not

included in the cost.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

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

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.
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Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes

som seerlig post under egenkapitalen.

Urealiserede gevinster og tab pa finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
stremme (pengestremssikring), indregnes under
egenkapitalen i reserve for sikringstransaktioner.
Reserven males med fradrag af udskudt skat. Re-
serven oplgses, nar den sikrede transaktion fin-
der sted eller den ikke leengere forventes at finde

sted.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.
Udskudte skatteforpligtelser og udskudte skatte-

aktiver beregnes af alle midlertidige forskelle

mellem regnskabsmeessige og skattemaessige
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Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank account.

Equity

The proposed dividend for the financial year is

recognised as a separate item in equity.

Unrealised gains and losses on financial instru-
ments classified as and meeting the criteria for
hedging of future cash flows (cash flow hedging)
are recognised in equity under the cash flow
hedging reserve. The reserve is measured less
deferred tax. The reserve is dissolved when the
hedged transaction occurs, or it is no longer

expected to occur.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.
Deferred tax liabilities and tax assets are

recognised on the basis of all temporary

differences between the carrying amounts and
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veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geldens péalydende veaerdi. Qvrige kortfristede
geeldsforpligtelser males til nettorealisationsveer-
di.

PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den indi-
rekte metode og viser pengestrgmme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.
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tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the
liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as

well as cash and cash equivalents at the
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Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med keb og salg af virksom-
heder og finansielle aktiver samt keb, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i selskabets aktiekapital og omkostninger
forbundet hermed og finansiering fra udbetalt
udbytte til ejerne, samt optagelse af og afdrag pa

langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensaetter sig af likvide beholdninger.
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beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the company's share capital and as-
sociated costs and financing from and dividends
paid to shareholders as well as the arrangement

and repayment of long-term payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.
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