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Ledelsespategning

Management's Statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for A/S LIP
BYGNINGSARTIKLER. N@RRE AABY.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af selskabets aktiviteter og pengestreamme
for regnskabsaret 1. januar - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ngrre Aaby, den 26. juni 2025
Norre Aaby, 26 June 2025

Direktion:
Executive Board

Thomas Heldgaard

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report of
A/S LIP BYGNINGSARTIKLER. NORRE AABY for the fi-
nancial year 1 January - 31 December 2024.

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 at 31 December 2024 and of the
results of the Company's operations and cash flows
for the financial year 1 January - 31 December
2024.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved at
the Annual General Meeting.

Xavier Jean Joseph Durand-Delacre
Formand
Chairman

Robert Peter Massey
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Jean-Marie André Edmond Tisseuil

Thomas Heldgaard



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i A/S LIP BYGNINGSARTIKLER.
NORRE AABY

Konklusion

Vi har revideret arsregnskabet for A/S LIP
BYGNINGSARTIKLER. N@RRE AABY for regnskabsaret
1. januar - 31. december 2024, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse,
pengestrgmsopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhangige 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 gaeldende 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 grund-
lag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser nadvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.
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To the Shareholder of A/S LIP
BYGNINGSARTIKLER. NORRE AABY

Opinion

We have audited the Financial Statements of A/S
LIP BYGNINGSARTIKLER. NORRE AABY for the finan-
cial year 1 January - 31 December 2024, which
comprise income statement, Balance Sheet, state-
ment of changes in equity, cash flows, notes and a
summary of significant accounting policies. The Fi-
nancial Statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the assets, liabilities and financial
position of the Company at 31 December 2024 and
of the results of the Company's operations and cash
flows for the financial year 1 January - 31 December
2024 in accordance with the Danish Financial State-
ments 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 Fi-
nancial 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 (including International
Independence Standards) (IESBA Code), together
with the ethical requirements that are relevant to
our audit of the financial statements in Denmark,
and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the evidence we have obtained is sufficient and ap-
propriate to provide a basis for our conclusion.

Management’s Responsibilities for the Finan-
cial 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.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet 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 arsregnskab-
et

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er galdende i
Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge 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
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.
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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 Compa-
ny 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.
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Som led i en revision, der udfares 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:

e ldentificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hojere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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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 skepticism 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
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Independent Auditor’s Report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede 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 gare opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

e Evaluate 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.

Statement on Management Commentary
Management is responsible for Management Com-
mentary.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management
Commentary and, in doing so, consider whether Ma-
nagement Commentary is materially inconsistent
with the Financial Statements or our knowledge
obtained during the audit, or otherwise appears to
be materially misstated.
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Independent Auditor’s Report

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

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

Middelfart, den 26. juni 2025
Middelfart, 26 June 2025

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Claus Urhgj
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne27873
MNE no.
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Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that Management Commentary is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of Management
Commentary.
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Hoved- og nggletal
Financial Highlights

Resultatopgarelse

Income statement
Bruttoresultat

Gross profit/loss

Resultat af primaer drift
Operating profit/loss of main activities
Finansielle poster, netto
Financial income and expenses, net
Arets resultat

Profit/loss for the year

Balance
Balance sheet
Balancesum
Total assets
Egenkapital
Equity

Pengestremme

Cash flows

Pengestramme fra driftsaktivitet

Cash flows from operating activities
Pengestramme fra investeringsaktivitet
Cash flows from investing activities
Pengestramme fra finansieringsaktivitet
Cash flows from financing activities
Pengestrgmme i alt

Total cash flows

Investeringer i materielle anlaegsaktiver
Investment in property, plant and equipment

Nogletal
Key ratios

Soliditetsgrad
Equity ratio

De i hoved- og nggletalsoversigten anfarte nagletal

er beregnet saledes:

Soliditetsgrad:

Equity ratio:
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2024 2023 2022 2021
tkr. tkr. tkr. tkr.
DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
72.989 62.420 71.441 71.119
22.104 17.882 32.429 33.375
-4.697 -2.775 -945 4.380
7.211 11.769 24.488 30.598
280.411  273.187 267.941 276.140
98.001 102.790 171.021 176.533
6.635 -633 43.667 29.545
-4.606 -6.644 -7.312 -7.228
-6.007 -28 -30.025 -20.009
-3.978 -7.305 6.330 2.308
-4.606 -1.893 -7.312 -7.228
34,9 37,6 63,8 63,9

2019/20
18 mdr.

tkr.
DKK '000

114.640
61.166
-13.595
36.484

253.477
165.935

57.825
-10.394
-29.939

17.492
-10.752

65,5

The ratios stated in the list of key figures and ratios

have been calculated as follows:

Egenkapital x 100

Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100

Total equity and liabilities, at year end
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Ledelsesberetning

Management Commentary

Vaesentligste aktiviteter

Selskabet producerer og afsatter fliseklaeb,
fugemasse og dermed beslaegtede produkter bade
i Danmark og udlandet.

Udviklingen i aktiviteter og skonomiske
forhold

Resultatet var ogsa i 2024 pavirket af et fortsat
svaert marked for nybyggeri mens renovation af
boliger og bygningstyper sa en begyndende
aktivitetsvaekst i andet halvar af 2024.

Efter arets afslutning opleves en yderligere
stabilisering af markedet, og selskabets kunder giver
mere positive tilkendegivelser om deres syn pa den
fremtidige markedsudvikling trods politisk uro pa
verdensmarkederne.

Som en del af Arkema Group er selskabet godt
positioneret i forhold til at sikre forsyningen til sine
kunder, ogsa selvom det er i et udfordrende

milja.

Arets resultat sammenholdt med forventet
udvikling

Selskabets resultat er - pga. den ovenfor omtalte
afmatning i markedet - ikke som forventet ved
begyndelsen af aret, hvor forventningen var en
omsaetning pa niveau med 2023.

Gennemsnitlig antal ansatte var marginalt hgjere
end forventet i 2024 i forhold til 2023.

Forsknings- og udviklingsaktiviteter

Selskabet har ingen forskningsmaessige aktiviteter.
Selskabet foretager lgbende produktudvikling og
udvidelse af sortiment, og disse aktiviteter forventes
viderefgrt i det kommende regnskabsar.
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Principal activities

The Company manufactures and sells tile adhesives,
sealants and related products in Denmark and
abroad.

Development in activities and financial and
economic position

The result in 2024 was also affected by a continued
difficult market for new construction, while
renovation of homes and building types saw an
initial growth in activity in the second half of 2024.

After the end of the year, further stabilization of
the market is experienced, and the company’s
customers are giving more positive indications about
their view of future market development despite
political unrest in world markets.

As a part of Arkema Group, the Company is well
positioned to secure supply to its customers,
even if in a challenging environment.

Profit/loss for the year compared to the
expected development

The company’s results are - due to the above-
mentioned slowdown in the market - not as
expected at the beginning of the year, when the
expectation was a turnover on par with 2023.

The average number of employees was marginally
higher than expected in 2024 compared to 2023.

Research and development activities

he Company has no research activities. The
Company carries out product development and
extension of its product range on a current basis,
and these activities are expected to continue

in the coming financial year.
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Ledelsesberetning

Management Commentary

Forventninger til fremtiden
| 2025 forventes en omsaetning pa niveau med 2024
og et driftsresultat pa DKK 20-25M.

Selskabets arbejder til stadighed med at neutralisere
det inflationaere pres pa alle omkostninger.

Det gennemsnitlige antal ansatte i selskabets

forventes at vaere nogenlunde pa niveau med
tidligere ar.
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Future expectations
In 2025, revenue is expected to be at the same level
as in 2024 and an operating profit of DKK 20-25M.

The company is continuously working to neutralize
inflationary pressure on all costs.

The average number of employees in the company is

expected to be roughly at the same level as in
previous years.
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Resultatopgarelse 1. januar - 31. december

Income Statement 1 January - 31 December

2024 2023
Note kr. kr.
DKK DKK
Bruttofortjeneste 72.988.522 62.420.276
Gross profit
Personaleomkostninger 1 -40.652.977 -34.641.148
Staff costs
Af- og nedskrivninger -10.231.938 -9.896.762
Depreciation, amortisation and impairment losses
Driftsresultat 22.103.607 17.882.366
Operating profit
Andre finansielle indtaegter 2 1.342.911 914.294
Other financial income
Nedskrivning af finansielle aktiver 3 -6.515.599 0
Impairment of asset investments
Andre finansielle omkostninger 4 -6.039.547 -3.688.923
Other financial expenses
Resultat for skat 10.891.372 15.107.737
Profit before tax
Skat af arets resultat 5 -3.680.635 -3.338.920
Tax on profit/loss for the year
Arets resultat 6 7.210.737 11.768.817
Profit for the year
A/S LIP BYGNINGSARTIKLER. N@RRE AABY | Resultatopgerelse 13
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Balance 31. december

Balance Sheet at 31 December

Aktiver 2024 2023

Assets Note kr. kr.
DKK DKK

Erhvervede immaterielle anlaegsaktiver 2.520.714 3.024.857

Intangible fixed assets acquired

Software 1.588.552 3.177.104

Software

Immaterielle anlaegsaktiver 7 4.109.266 6.201.961

Intangible assets

Grunde og bygninger 79.403.874 81.241.198

Land and buildings

Produktionsanlaeg og maskiner 24.947.793 29.145.416

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar 5.400.020 4.190.226

Other plant, machinery tools and equipment

Mat.anlaegsaktiver under udferelse og forudbet. 1.292.400 0

Tangible fixed assets in progress and prepayment

Materielle anlagsaktiver 8 111.044.087 114.576.840

Property, plant and equipment

Kapitalandele i dattervirksomheder 6.705.000 14.677.800

Equity investments in group enterprises

Finansielle anlaegsaktiver 9 6.705.000 14.677.800

Financial non-current assets

Anlaegsaktiver 121.858.353 135.456.601

Non-current assets
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Balance 31. december

Balance Sheet at 31 December

Aktiver (fortsat) 2024 2023

Assets (continued) Note kr. kr.
DKK DKK

Ravarer og hjaelpematerialer 21.563.130 21.365.132

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer 19.413.971 22.039.646

Finished goods and goods for resale

Varebeholdninger 40.977.101 43.404.778

Inventories

Tilgodehavender fra salg og tjenesteydelser 54.153.983 55.606.601
Trade receivables

Tilgodehavende hos tilknyttede virksomheder 62.790.534 33.929.010
Receivables from group enterprises

Andre tilgodehavender 119.472 104.604
Other receivables

Periodeafgraensningsposter 10 457.122 651.969
Prepayments

Tilgodehavender 117.521.111 90.292.184

Receivables

Likvide beholdninger 54,246 4.033.335

Cash and cash equivalents

Omsaetningsaktiver 158.552.458  137.730.297

Current assets

Aktiver 280.410.811 273.186.898
Assets
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Balance 31. december

Balance Sheet at 31 December

Passiver 2024 2023

Equity and liabilities Note kr. kr.
DKK DKK

Aktiekapital 11 1.000.000 1.000.000

Share capital

Overfert resultat 90.000.856 89.790.119

Retained earnings

Foreslaet udbytte for regnskabsaret 7.000.000 12.000.000

Proposed dividend

Egenkapital 98.000.856 102.790.119

Equity

Hensaettelser til udskudt skat 12 14.406.250 14.731.686

Provision for deferred tax

Hensatte forpligtelser 14.406.250 14.731.686

Provisions

Geeld til tilknyttede virksomheder 123.695.368 123.695.368

Payables to group enterprises

Deposita 259.775 259.775

Deposit

Langfristede gaeldsforpligtelser 13 123.955.143 123.955.143

Non-current liabilities
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Balance 31. december

Balance Sheet at 31 December

Passiver (fortsat)
Equity and liabilities (continued)

Geeld til pengeinstitutter
Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Debt to Group companies

Selskabsskat

Corporation tax payable

Anden geeld
Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

Geaeldsforpligtelser

2024
Note kr.
DKK

5.992.633

17.016.071

14.667.381

4.006.071

2.366.406

44.048.562

168.003.705

2023
kr.
DKK

20.100.414

5.003.677

3.283.751

3.322.108

31.709.950

155.665.093

Liabilities

Passiver

280.410.811

273.186.898

Equity and liabilities
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements
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Egenkapitalopggrelse

Equity
Overfort
kr. Aktiekapital resultat
Retained
DKK Share capital earnings
Egenkapital 1. januar 2024 1.000.000 89.790.119
Equity at 1 January 2024
Forslag til resultatdisponering, jf. note 6 210.737
Proposed profit allocation 6
Transaktioner med ejere
Transactions with owners
Ordinaert udbytte
Dividend paid
Egenkapital 31. december 2024 1.000.000 90.000.856

Foreslaet

udbytte for
regnskabsaret | alt

Proposed
dividend Total

12.000.000 102.790.119

7.000.000 7.210.737

-12.000.000 -12.000.000

7.000.000 98.000.856

Equity at 31 December 2024
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Pengestramsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

2024 2023
kr. kr.
DKK DKK
Arets resultat 7.210.737 11.768.817
Profit/loss for the year
Arets afskrivninger tilbagefort 10.231.938 9.896.762
Depreciation and amortisation, reversed
Regulering af andre finansielle omkostninger 6.515.599 0
Adjustment of other financial expenses
Skat af arets resultat tilbagefort 3.680.635 3.338.920
Tax on profit/loss, reversed
@vrige reguleringer 1.457.201 0
Other adjustments
Betalt selskabsskat -3.283.753 -5.536.752
Corporation tax paid
/Z&ndring i varebeholdninger 2.427.677 5.505.554
Change in inventories
/Zndring i tilgodehavender (ekskl. skat) -27.228.927 -21.309.450
Change in receivables (ex tax)
Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit) 5.623.659 -4.296.774
Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)
Pengestremme fra driftsaktivitet 6.634.766 -632.923
Cash flows from operating activity
Kgb af immaterielle anlaegsaktiver 0 -4.751.320
Purchase of intangible assets
Kgb af materielle anlaegsaktiver -4.606.488 -1.892.640
Purchase of property, plant and equipment
Pengestremme fra investeringsaktivitet -4,606.488 -6.643.960
Cash flows from investing activity
Andre andringer i langfristet gaeld 0 79.977.900
Other changes in non-current debt
/Z&ndring i driftskredit 5.992.633 -6.129
Change in bank debt
Betalt udbytte i regnskabsaret -12.000.000 -80.000.000
Dividends paid in the financial year
Pengestremme fra finansieringsaktivitet -6.007.367 -28.229
Cash flows from financing activity
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Pengestramsopgarelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

2024 2023
kr. kr.
DKK DKK
Andring i likvider -3.979.089 -7.305.112
Change in cash and cash equivivalents
Likvider 1. januar 4.033.335 11.338.447
Cash and cash equivalents at 1 January
Likvider 31. december 54,246 4.033.335
Cash and cash equivalents at 31 December
Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:
Likvide beholdninger 54.246 4.033.335
Cash and cash equivalents
Likvider 54,246 4.033.335
Cash and cash equivalents
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
1 | Personaleomkostninger
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 56 54
Average number of full time employees
Len og gager 36.017.926 30.469.043
Wages and salaries
Pensioner 4.024.140 3.484.627
Pensions
Andre omkostninger til social sikring 610.911 687.478

Social security costs

40.652.977 34.641.148

Oplysninger om ledelsesvederlag er udeladt i henhold til undtagelsesbestemmelsen i arsregnskabsloven § 98 b,
stk. 3 nr. 2.

Information on executive remuneration has been omitted pursuant to the exemption provision in Section 98b, subsection 3, no. 2 of
the Danish Financial Statements Act.

2 | Andre finansielle indtasgter
Other financial income

Renteindtaegter fra tilknyttede virksomheder 1.286.469 468.983
Group enterprises
Finansielle indtaegter i gvrigt 56.442 445.311

Other interest income

1.342.911 914.294

3 | Seerlige poster
Special items
Selskabet har foretaget en nedskrivning af Kapitalandele i dattervirksomheder pa 6.515.599 kr.

Nedskrivningen er indregnet under Nedskrivning af finansielle aktiver i resultatopgarelsen.
The company has made a write-down of Equity investments in group enterprises amounting to DKK 6,515,599. The write-down is
recognized under Impairment of asset investments in the income statement.

4 | Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder 5.593.959 2.630.899
Group enterprises
Finansielle omkostninger i gvrigt 445.588 1.058.024
Other interest expenses

6.039.547 3.688.923
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
5 | Skat af arets resultat
Tax on profit/loss for the year
Beregnet skat af arets skattepligtige indkomst 4.006.071 3.283.751
Calculated tax on taxable income of the year
Regulering af udskudt skat -325.436 55.169
Adjustment of deferred tax
3.680.635 3.338.920
6 | Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 7.000.000 12.000.000
Proposed dividend for the year
Overfort resultat 210.737 -231.183
Retained earnings
7.210.737 11.768.817
7 | Immaterielle anlaegsaktiver
Intangible assets
Erhvervede
immaterielle
kr. anlagsaktiver Software
Intangible fixed
DKK assets acquired Software
Kostpris 1. januar 2024 3.529.000 3.890.331
Cost at 1 January 2024
Kostpris 31. december 2024 3.529.000 3.890.331
Cost at 31 December 2024
Afskrivninger 1. januar 2024 504.143 713.227
Amortisation at 1 January 2024
Arets afskrivninger 504.143 1.588.552
Amortisation for the year
Afskrivninger 31. december 2024 1.008.286 2.301.779
Amortisation at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 2.520.714 1.588.552
Carrying amount at 31 December 2024
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Noter

Notes

8 | Materielle anlaegsaktiver
Property, plant and equipment

kr.

DKK

Kostpris 1. januar 2024

Cost at 1 January 2024

Tilgang

Additions

Kostpris 31. december 2024

Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Depreciation and impairment losses at 1 January 2024
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2024

Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Carrying amount at 31 December 2024

Grunde og Produktionsanlaeg

bygninger og maskiner
Production plant
Land and buildings and machinery

113.983.171  174.298.914

0 596.213

113.983.171 174.895.127

32.741.973  145.153.498

1.837.324 4.793.836

34.579.297 149.947.334

79.403.874  24.947.793

kr.

DKK

Kostpris 1. januar 2024

Cost at 1 January 2024

Tilgang

Additions

Kostpris 31. december 2024

Cost at 31 December 2024

Af- og nedskrivninger 1. januar 2024
Depreciation and impairment losses at 1 January 2024
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2024
Depreciation and impairment losses at 31 December 2024

Regnskabsmaessig vaerdi 31. december 2024

Carrying amount at 31 December 2024

Andre anlaeg, Mat.anlaegsaktiver
driftsmateriel og under udfgrelse og

inventar forudbet.

Other plant, Tangible fixed
machinery tools assets in progress
and equipment  and prepayment

19.494.100 0

2.717.875 1.292.400

22.211.975 1.292.400

15.303.872 0
1.508.083
16.811.955 0

5.400.020 1.292.400
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Noter

Notes

9 | Finansielle anlaegsaktiver
Financial non-current assets

Kapitalandele i

dattervirk-
kr. somheder
Equity investments
in group
DKK enterprises
Kostpris 1. januar 2024 15.421.680
Cost at 1 January 2024
Kostpris 31. december 2024 15.421.680
Cost at 31 December 2024
Verdireguleringer 1. januar 2024 -743.880
Revaluation at 1 January 2024
Overfarsel -1.457.201
Transferred
Arets vaerdireguleringer -6.515.599
Revaluation and impairment losses for the year
Vaerdireguleringer 31. december 2024 -8.716.680
Revaluation at 31 December 2024
Regnskabsmaessig vaerdi 31. december 2024 6.705.000
Carrying amount at 31 December 2024
Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and domicil Equity Profit/loss Ownership
for the year
Lip Sverige AB, Sverige 4.556.246 -5.635.447 100 %
Lip Norge AS, Norge -54.878 -389.135 100 %
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
10 | Periodeafgransningsposter
Prepayments
Forsikringer 0 52.152
Insurances
Omkostninger 457.122 599.817
Costs
457.122 651.969

11 | Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktie, 1.000 stk. a nom. 1.000 kr. 1.000.000 1.000.000
Shares, 1.000 unit in the denomination of 1.000 DKK

1.000.000 1.000.000

12 | Hensaettelser til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige vaerdier pa
tilgodehavender, immaterielle anlaegsaktiver og materielle anlagsaktiver, herunder indregnede finansielle

leasingkontrakter.
The provision for deferred tax is related to differences between the carrying amount and tax value of securities, receivables,
intangible and tangible fixed assets, including recognised finance lease contracts.

2024 2023
kr. kr.
DKK DKK
Udskudt skat vedrgrer:
Deferred tax is related to
Immaterielle anlaegsaktiver 349.548 699.016
Intangible assets
Materielle anlaegsaktiver 13.956.136 14.014.103
Property, plant and equipment
Tilgodehavender 100.566 18.567
Receivables
14.406.250 14.731.686
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Noter

Notes

2024 2023
kr. kr.
DKK DKK
Udskudt skat 1. januar 14.731.686 14.676.517
Deferred tax, beginning of year
Arets udskudte skat i resultatopggrelsen -325.436 55.169
Deferred tax of the year, income statement
Udskudt skat 31. december 2024 14.406.250  14.731.686
Provision for deferred tax 31 December 2024
13 | Langfristede gaeldsforpligtelser
Long-term liabilities
31/12 2024 Afdrag Restgaeld 31/12 2023
kr. geeld i alt naeste ar efter 5 ar geeld i alt
31/12 2024 Repayment Debt outstanding 31/12 2023
DKK total liabilities next year after 5 years total liabilities
Geeld til tilknyttede virksomheder 123.695.368 0 123.695.368  123.695.368
Payables to group enterprises
Deposita 259.775 0 259.775 259.775
Deposits
123.955.143 0 123.955.143 123.955.143
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Noter

Notes

14 | Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

2024 2023
kr. kr.
DKK DKK
Leasingforpligtelser (operationel leasing) forfalder:
Lease liabilities (operating leases), the payment is due:
Inden for 1 ar 852.382 775.974
Within 1 year
Mellem 1 og 5 ar 1.461.095 1.765.039
Between 1 and 5 years
2.313.477 2.541.013

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de avrige selskaber i den sambeskattede koncern
for skat af koncernens sambeskattede indkomst og for eventuelle kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Bostik A/S, der er

administrationsselskab for sambeskatningen.
The Company is jointly and severally liable together with the Parent Company and the other group companies in the joint taxable
group for tax on the group’s joint taxable income and for certain possible withholding taxes, such as dividend tax, etc.

Tax payable on the Group’s joint taxable income is stated in the annual report of Bostik A/S, which serves as management Company
for the joint taxation

15 | Pantsatninger og sikkerhedsstillelser

Charges and securities

Til sikkerhed for mellemvaerende med bank er stillet ejerpantebrev pa 9.168 tkr. der giver pant i grunde og
bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2024 udger 79.404 tkr.

Til sikkerhed for mellemvaerende med bank er stillet skadeslasbreve pa 40.000 tkr. der giver pant i grunde og
bygninger, hvis regnskabsmaessige vaerdi pr. 31. december 2024 udger 79.404 tkr.

An owner’s mortgage of DKK (’000) 9,168 has been given as security for account with bank. The mortgage is secured on land and
buildings of a carrying amount of DKK (’000) 79,404 at 31 December 2024.

Letters of indemnity of DKK (000) 40,000 have been given as security for account with bank. The letters of
indemnity are secured on land and buildings of a carrying amount of DKK ('000) 79,404 at 31 December 2024.
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Noter

Notes

16 | Naertstaende parter
Related parties
Selskabets naertstaende parter omfatter fglgende:

Bestemmende indflydelse
Selskabet indgar i koncernregnskabet for Arkema S.A., 420 Rue d'Estienne d'Ovres, 92705 Colombes Cedex,
Frankrig, hvilket er selskabets ultimative modervirksomhed.

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstaende parter, der ikke er indgaet pa markedsmaessige vilkar.
Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er gennemfart pa normale markedsmaessige
vilkar.

The Company's related parties include:

Controlling interest
The Company is included in the Consolidated Financial Statements of Arkema S.A., 420 Rue d’Estienne d'Ovres, 92705 Colombes Cedex,
France, which is the Company’s ultimate parent company.

Transactions with related parties

The company did not carry out any material transactions that were not concluded on market conditions. According to section 98c,
subsection 7 of the Danish Financial Statements Act information is given only on transactions that were not performed on common
market conditions.

17 | Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Arkema S,A, 420 Rue d'Estienne d'Ovres, 92705 Colombes Cedex,
Frankrig, FR 319 632 790.

The company is included in the consolidated financial statements of Arkema S.A., 420 Rue dEstienne d'Ovres, 92705 Colombes Cedex,
France, FR 319 632 790.
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Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for A/S LIP BYGNINGSARTIKLER. N@RRE
AABY for 2024 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for mellem-
store virksomheder i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for Arkema S.A., 420 Rue
d'Estienne d'Ovres, 92705 Colombes Cedex, Frankrig
Koncernregnskabet for Arkema S.A. findes pa
www.Arkema.com

Resultatopgerelsen

Nettoomsatning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang og safremt indtaegten kan
opgares palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan henfares
til salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes for
at opna arets nettoomsaetning. Herunder indgar
direkte og indirekte omkostninger til ravarer og
hjelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til selskabets aktivi-
teter, herunder fortjeneste ved salg af immaterielle-
og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer, leasingomkostninger mv.
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The Annual Report of A/S LIP BYGNINGSARTIKLER.
N@RRE AABY for 2024 has been presented in accor-
dance with the provisions of the Danish medium-size
Financial Statements Act for enterprises in reporting
class C .

The Annual Report is prepared consistently with the
accounting principles applied last year.

Consolidated Financial Statements
Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements of
Arkema S.A., 420 Rue d'Estienne d'Ovres, 92705
Colombes Cedex, France.

Financial statements of Arkema S.A available at
www.Arkema.com

Income Statement

Net revenue

Net revenue from sale of merchandise and finished
goods is recognised in the Income Statement if
supply and risk transfer to purchaser has taken
place before the end of the year and if the income
can be measured reliably and is expected to be
received. Net revenue is recognised exclusive of
VAT, duties and less discounts related to the sale.

Net revenue is recognised exclusive of VAT and less
duties and discounts related to the sale.

Cost of sales

Cost of sales comprise costs incurred to achieve the
net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.
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Anvendt regnskabspraksis

Accounting Policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Indtaegter af kapitalandele i dattervirksomhe-
der

Udbytte fra dattervirksomheder indregnes i det
regnskabsar, hvor udbyttet deklareres.

Finansielle indtasgter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtgarelse under acontoskat-
teordningen mv. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrarer
regnskabsaret.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.
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Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for social
security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Income from investments in subsidiaries

Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses
arising from investments in financial assets, debt
and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges
and allowances under the tax-on-account scheme
etc. Financial income and expenses are recognised in
the income statement by the amounts that relate to
the financial year.

Tax

The tax for the year, which consists of the current
tax for the year and changes in deferred tax, is
recognised in the income statement by the portion
that may be attributed to the profit for the year,
and is recognised directly in the equity by the
portion that may be attributed to entries directly to
the equity.
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Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er
vurderet til 7 ar. Afskrivningsperioden er foretaget
ud fra en vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil, samt
branchemaessige forhold.

Software males til kostpris med fradrag af
akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 5 ar.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgares som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgarelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og maskiner
samt andre anlaeg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lenforbrug
samt indirekte produktionsomkostninger.
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Balance Sheet

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised on
a straight-line basis over the expected useful life
which is estimated to 7 years. The period of
amortisation is determined based on an assessment
of the acquired company'’s position in the market
and earnings profile, and the industry-specific
conditions.

Software are measured at the lower of cost less
accumulated amortisation and the recoverable
amount. Patents are amortised over the remaining
patent period and licences are amortised over the
period of the agreement, however, no more than 5
years.

Profit or loss from sale of intangible fixed assets is
calculated at the difference between the sales price
and the carrying amount at the time of the sale.
Profit and loss are recognised in the Income
Statement under other operating income or other
operating expenses.

Tangible fixed assets

Land and buildings, production plant and machinery,
other plants, fixtures and equipment are measured
at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

The depreciation base is cost less estimated residual
value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used. As
regards self-manufactured assets, the cost price
includes cost of materials, components,
subcontractors, direct payroll and indirect
production costs.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede brugs-
tider og restvaerdi:

Bygninger

Buildings

Produktionsanlaeg og maskiner
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgares som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Finansielle anlaegsaktiver

Kapitalandele i males til kostpris. | tilfaelde, hvor
kostprisen overstiger genindvindingsvaerdien,
nedskrives til denne lavere veerdi.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle an-
laegsaktiver samt finansielle anlaegsaktiver, der ikke
males til dagsvaerdi, vurderes arligt for indikationer
pa vardiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgares som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet eller
aktivgruppen og forventede nettopengestramme ved

salg af aktivet eller aktivgruppen efter endt brugstid.
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Straight-line depreciation is provided on the basis of
an assessment of the expected useful lives of the
assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value
50 ar 0-20 %
10-20 ar 0-50 %
5-10 ar 0-30 %

Profit or loss on disposal of tangible fixed assets is
stated as the difference between the sales price less
selling costs and the carrying amount at the time of
sale. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Financial non-current assets

Equity investments in are measured at cost. If the
cost exceeds the net realisable value, this is written
down to the lower value.

Impairment of fixed assets

The carrying amount of intangible fixed assets to-
gether with fixed assets, which are not measured at
fair value, are valued on an annual basis for
indications of impairment other than that reflected
by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group of
assets, respectively. If the net realisable value is
lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the higher
of net selling price and capital value. The capital
value is determined as the fair value of the
expected net cash flows from the use of the asset or
group of assets and the expected net cash flows
from sale of the asset or group of assets after the
end of its useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisationsvardien
er lavere end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opggres som anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og lgn samt
vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr, omkostninger til fabriksadministration og
ledelse samt aktiverede udviklingsomkostninger
vedregrende produkterne.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes for
at effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningernes omsaettelighed,
ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imadegaelse
af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet. Hvis
der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende efter-
falgende regnskabsar.

Skyldig skat og udskudt skat

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.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower than
cost, the inventories are written down to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price
with addition of transportation and similar costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables, direct
payroll cost and indirect production cost. Indirect
production costs include indirect materials and
payroll and maintenance and depreciation of the
machines, factory buildings and equipment used in
the production process, cost of factory
administration and management and capitalised
development costs relating to the products.

The net realisable value of inventories is stated at
sales price less completion costs and costs incurred
to execute the sale and is determined with due
regard to marketability, obsolescence and
development in expected sales price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by impairment losses to meet expected
losses.

Write-off is performed to provide for losses when an
objective indication has been assessed to have
incurred that a receivable or a portfolio of
receivables are impaired. If there is an objective
indication that an individual receivable is impaired,
the write-off is performed at individual level.

Accruals, assets
Accruals recognised as assets include costs incurred
relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are
recognised in the balance sheet as the calculated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
taxes paid on account.
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Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld
fordeling med refusion vedrarende skattemaessige
underskud. De sambeskattede selskaber indgar i a-
contoskatteordningen. Skyldig og tilgodehavende
sambeskatningsbidrag indregnes i balancen under
henholdsvis omsaetningsaktiver og geeld.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. £ndring i udskudt skat som
folge af aendringer i skattesatser indregnes i
resultatopgegrelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu med fradrag af afholdte
laneomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris
svarende til den kapitaliserede vaerdi ved anvendelse
af den effektive rente, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsforpligtel-
ser svarer normalt til nominel veaerdi.
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The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable companies
in proportion to their taxable income and with full
allocation and refund related to tax losses. The
joint taxable companies are included in the on
account tax scheme. Joint taxation contributions
receivable and payable are recognised in the
Balance Sheet under current assets and liabilities,
respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the tax
value of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off
against 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 under the legislation in
force on the balance sheet date would be applicable
when the deferred tax is expected to crystallise as
current tax. Any changes in the deferred tax
resulting from changes in tax rates, are recognised
in the income statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received less
borrowing costs. In subsequent periods, the financial
liabilities are measured at amortised cost equal to
the capitalised value when using the effective
interest, the difference between the proceeds and
the nominal value being recognised in the income
statement over the term of loan.

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldens
opstaen indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Pengestremsopgarelse

Pengestrgmsopggrelsen viser pengestremmene for
aret fordelt pa driftsaktivitet, investeringsaktivitet
og finansieringsaktivitet for aret, arets forskydning i
likvider samt likvider ved arets begyndelse og
slutning.

Pengestramme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
aendring i driftskapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensatning af aktie-
kapital og omkostninger forbundet hermed samt
optagelse af lan samt afdrag pa rentebarende gaeld
og betaling af udbytte til selskabsdeltagere.
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Foreign currency translation

Transactions in foreign currencies are translated at
the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the payment
date are recognised in the income statement as a
financial income or expense.

Receivables, payables and other monetary items in
foreign currencies that are not settled on the
balance sheet date are translated at the exchange
rate on the balance sheet date. The difference
between the exchange rate on the balance sheet
date and the exchange rate at the time of
occurrence of the receivables or payables is
recognised in the income statement as financial
income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

Cash Flow Statement

The cash flow statement shows the company’s cash
flows for the year for operating activities, investing
activities and financing activities in the year, the
change in cash and cash equivalents of the year and
cash and cash equivalents at beginning and end of
the year.

Cash flows from operating activities:

Cash flows from operating activities are computed
as the results for the year adjusted for non-cash
operating items, changes in net working capital and
corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed asset
investments.

Cash flows from financing activities:

Cash flows from financing activities include changes
in the size or composition of share capital and
related costs, and borrowings and repayment of
interest-bearing debt and payment of dividend to
shareholders.
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Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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