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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. oktober
2023 - 30. september 2024 for Danspin A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ikast, den 26. marts 2025
Ikast, 26 March 2025

Direktion
Executive Board

Kurt Hogh Jensen
Adm. direktor
CEO

Bestyrelse
Board of Directors

Lars Gantzel Pedersen
formand
Chairman

Per Kjer Rasmussen
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Julie Horslund Gantzel Pedersen

Peter Kirk Larsen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Danspin A/S for the financial year 1 October 2023 -
30 September 2024.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 30 September
2024 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2023/24.

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

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

Helle Leth Reinevald



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Danspin A/S
Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2024 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabséret
1. oktober 2023 - 30. september 2024 i
overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og
arsregnskabet for Danspin A/S for regnskabséret
1. oktober 2023 - 30. september 2024, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis, for sdvel koncernen som
selskabet samt pengestromsopggerelse for
koncernen (“regnskabet”).

Grundlag for konklusion

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om
ledelsesberetningen.
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To the shareholder of Danspin A/S
Opinion

In our opinion, the Consolidated Financial Statements
and the Parent Company Financial Statements give a
true and fair view of the financial position of the
Group and the Parent Company at 30 September 2024
and of the results of the Group’s and the Parent
Company’s operations as well as of the consolidated
cash flows for the financial year 1 October 2023 - 30
September 2024 in accordance with the Danish
Financial Statements Act.

We have audited the Consolidated Financial
Statements and the Parent Company Financial
Statements of Danspin A/S for the financial year 1
October 2023 - 30 September 2024, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary of
significant accounting policies, for both the Group and
the Parent Company, as well as consolidated
statement of cash flows ("the Financial Statements”).

Basis for Opinion

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

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

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere koncernens og selskabets
evne til at fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore
dette.
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In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been
prepared in accordance with the requirements of the
Danish Financial Statements Act. We did not identify
any material misstatement in Management’s Review.

Management’s responsibilities for the Financial
Statements

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

In preparing the Financial Statements, Management
is responsible for assessing the Group“s and the
Parent 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
Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.
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Independent Auditor's report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet 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 hgijt niveau af sikkerhed, men er

ikke en garanti for, at en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er

galdende i Danmark, altid vil afdaekke vaesentlig

fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har

indflydelse pa de gkonomiske beslutninger, som

brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for

vaesentlig fejlinformation i regnskabet, uanset

om denne skyldes besvigelser eller fejl,

udformer og udferer revisionshandlinger som

reaktion pé disse risici samt opnéar

revisionsbevis, der er tilstraekkeligt og egnet til

at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation

forarsaget af fejl, idet besvigelser kan omfatte

sammensvergelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsideszttelse af

intern kontrol.

e Opnar vi forstéelse 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
koncernens og selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,

som er anvendt af ledelsen, er passende, samt

om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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Auditor’s responsibilities for the audit of the Financial
Statements

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

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

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
Group’s and the Parent 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
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets
evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmarksom pa oplysninger herom i
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspéategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
koncernen og selskabet ikke leengere kan
fortsatte driften.

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

e Opnir vi tilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

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

Herning, den 26. marts 2025

Herning, 26 March 2025
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Poul Spencer Poulsen

statsautoriseret revisor
State Authorised Public Accountant

mne23324

-
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e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Group s and
the Parent 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 Group and the Parent
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 Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision
and performance of the group audit. We remain
solely responsible for our audit opinion.

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.

Kim Vorret

statsautoriseret revisor
State Authorised Public Accountant

mne33256
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Company information
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Koncernoversigt

Group Chart

Selskab Hjemsted Ejerandel
Company Residence Ownership
Danspin A/S Hjemsted

UAB Danspin Litauen 100
Danspin AS Estland 100
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pwe 7



Hoved- og nagletal
Financial Highlights

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

Koncern
Group

2023/24 2022/23 2021/22 2020/21 2019/20

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste

Gross profit

Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlaegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

Pengestromme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet
- investing activities

- finansieringsaktivitet
- financing activities

pwe

TDKK

462.208

94.187

57.119

-4.498

49.420

359.722

23.418

270.882

37.887

-19.869

-5.822

TDKK

403.479

95.105

61.527

-4.607

47.783

307.836

16.590

231.489

63.948

-16.534

-45.477

TDKK

426.680

100.312

64.436

-3.135

49.757

323.649

65.775

193.555

39.402

-65.775

27.769

TDKK

376.994

103.271

73.092

-1.789

55.853

226.296

17.770

148.796

66.609

-17.733

-52.534

TDKK

301.380

55.739

33.723

54

6.385

228.010

5.307

147.993

70.068

3.473

-10.074



Hoved- og nagletal
Financial Highlights

Koncern
Group
2023/24 2022/23 2021/22 2020/21 2019/20
TDKK TDKK TDKK TDKK TDKK

Hovedtal

Key figures
Arets forskydning i

likvider 12.196 1.937 1.396 -3.658 63.467
Change in cash and cash

equivalents for the year

Antal medarbejdere 533 500 540 471 461
Number of employees

Nogletal

Ratios

Bruttomargin 20,4% 23,6% 23,5% 27,4% 18,5%
Gross margin

Overskudsgrad 12,4% 15,2% 15,1% 19,4% 11,2%
Profit margin

Afkastningsgrad 15,9% 20,0% 19,9% 32,3% 14,8%
Return on assets

Soliditetsgrad 75,3% 75,2% 59,8% 65,8% 64,9%
Solvency ratio

Egenkapitalforrentning 19,7% 22,5% 29,1% 37,6% 4,3%
Return on equity

i
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Koncernens vasentligste aktiviteter bestar i
produktion af kvalitetsgarner i 100 % uld og
uld/syntetiske blandinger til teeppeindustrien.
Koncernens forretningsomrade omfatter primaert
den del af teeppeindustrien, der producerer veeg-til-
vagtapper.

Udvikling i dret

Koncernens resultatopgarelse for 2023/24 udviser
et overskud pa TDKK 49.420, og koncernens
balance pr. 30. september 2024 udviser en positiv
egenkapital p4 TDKK 270.882.

Aret der gik og opfelgning pa sidste ars forventede
udvikling

Koncernen har oplevet stigende ravarer- og
forarbejdningspriser, men til trods derfor har der
vaeret en mindre stigning i antal solgte tons garner i
2023/24 i forhold til 2022/23. Samlet har
koncernen et mindre fald i det primaere resultat,
mens arets resultat er bedre end aret for.

Arets resultat er ogsé bedre end forventet ved
aflaeggelsen af sidste ars arsrapport.

Samlet vurderer ledelsen, at arets resultat er
tilfredsstillende.

Valutarisici

Aktiviteter i udlandet medfgrer, at resultat,
pengestremme og egenkapital pavirkes af kurs- og
renteudviklingen fra primaert engelske pund og US-
dollar.

Det er koncernens hensigt at afdackke kommercielle
valutarisici. Afdekningen sker primert via
valutaterminsforretninger til afdeekning af forventet
omsatning og indkeb inden for de farstkommende
12 méaneder.

Kursrisici, der relaterer sig til investeringer i
dattervirksomheder, afdeekkes som hovedregel ikke,
idet det er

virksomhedens opfattelse, at en labende kurssikring
af sddanne langsigtede investeringer ikke vil veere
optimal ud fra en samlet risiko- og
omkostningsmeessig betragtning.

Renterisici

Moderate @&ndringer i renteniveauet vil ikke have
nogen veaesentlig direkte effekt pa arets resultat. Pa
nuverende tidspunkt indgas derfor ikke
renteinstrumenter.

-
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Key activities

The Group's main activities consist of the
production of quality yarns in 100% wool and
wool/synthetic blends for the carpet industry. The
Group's business area primarily includes the part of
the carpet industry that produces wall-to-wall
carpets.

Development in the year

The income statement of the Group for 2023/24
shows a profit of TDKK 49,420, and at 30
September 2024 the balance sheet of the Group
shows a positive equity of TDKK 270,882.

The past year and follow-up on development
expectations from last year

The Group has experienced rising raw material and
processing prices, but despite this, there has been a
slight increase in the number of tons of yarn sold in
2023/24 compared to 2022/23. Overall, the Group
has a slight decrease in the primary result, while the
year's result is better than the previous year.

The year's result is also better than expected when
last year's annual report was presented.

Overall, management assesses that the year's result
is satisfactory.

Foreign exchange risks

Activities abroad mean that profit, cash flows and
equity are affected by exchange rate and interest
rate developments primarily from British pounds
and US dollars.

It is the Group's intention to hedge commercial
currency risks. Hedging is primarily done via
forward exchange rate transactions to hedge
expected revenue and purchases within the next 12
months.

Exchange rate risks related to investments in
subsidiaries are generally not hedged, as the
company believes that ongoing hedging of such
long-term investments would not be optimal from
an overall risk and cost perspective.

Interest rate risks

Moderate changes in interest rates will not have any
significant direct effect on the year's result.
Therefore, no interest rate instruments are
currently entered into.

10



Ledelsesberetning
Management's review

Kreditrisici

Koncernens kreditrisici er begranset, da selskabet
afdaekker risici ved anvendelse af debitorsikring og
factoring.

Forskning og udvikling

Koncernen udferer ingen forskningsaktiviteter.
Udviklingsaktiviteterne kan primart henfores til
udvikling og tilpasning af sdvel nye som
eksisterende produkter.

Eksternt miljo

Koncernens affaldsstoffer, som kan péavirke miljoet,
behandles og bortskaffes efter geeldende regler.
Ledelsen vurderer, at koncernens aktiviteter ikke i
vaesentligt omfang pavirker det eksterne miljg.

Videnressourcer

For til stadighed at kunne levere en kontinuerlig
tilpasning af produkterne til vores kunder, er det
ngdvendigt at kunne rekruttere og fastholde
medarbejdere, der gar, at vi til stadighed er fuld
konkurrencedygtige.

Redeggrelse for samfundsansvar, jf.
Arsregnskabsloven §99a

Forretningsmodel og engagement

Koncernens vasentligste aktiviteter bestar i
produktion af kvalitetsgarner i 100 % uld og
uld/syntetiske blandinger til teeppeindustrien. Som
den forende leverander af uld teeppegarn laver vi
kundespecificeret garn i hgj kvalitet, som giver dem
et perfekt feerdigt teeppe. Vi har veret i
spinneribranchen siden 1931 og har forbedret og
udviklet vores kompetencer og forméet at vokse og
investere i vores forretning lige siden.

Koncernen har ingen formaliseret overordnet
politik for samfundsansvar. De malsatninger, vi
arbejder med, ligger i naturlig forleengelse af
eksisterende aktiviteter, som er relevante for vores
arbejde med samfundsansvar. Det primere tema
for vores redeggrelse nedenfor er at koncentrere
redegorelsen om forhold, der knytter sig til
medarbejder- og leverandgrforhold.

Koncernen efterlever FN”s Global Compacts 10
principper, og samtlige leveranderer skal
underskrive koncernens Code of Conduct. Pa
nuverende tidspunkt har mere end 95 % af
leverandgrerne allerede underskrevet.

-

pwe

Credit risks

The Group's credit risks are limited, as the company
hedges risks by using debtor protection and
factoring.

Research and development

The Group does not carry out any research
activities. Development activities are primarily
related to the development and adaptation of both
new and existing products.

External environment

The Group's waste materials that may affect the
environment are treated and disposed of in
accordance with applicable regulations.

Management assesses that the Group's activities do
not significantly affect the external environment.

Intellectual capital resources

In order to continuously deliver continuous
adaptation of products to our customers, it is
necessary to be able to recruit and retain employees
who ensure that we are always fully competitive.

Statement of corporate social responsibility, cf.
section 99a of the Financial Statements Act

Business model and commitment

The Group's main activities consist of the
production of quality yarns in 100% wool and
wool/synthetic blends for the carpet industry. As
the leading supplier of wool carpet yarn, we make
customer-specified yarns in high quality, which give
them a perfect finished carpet. We have been in the
spinning industry since 1931 and have improved
and developed our skills and managed to grow and
invest in our business ever since.

The Group has no formalized overall policy for
social responsibility. The objectives we work with
are a natural extension of existing activities that are
relevant to our work with social responsibility. The
primary theme of our statement below is to
concentrate the statement on matters related to
employee and supplier relations.

The Group complies with the 10 principles of the
UN Global Compact, and all suppliers must sign the
Group's Code of Conduct. At present, more than
95% of suppliers have already signed.
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Ledelsesberetning
Management's review

Koncernen gnsker at udvikle sin kerneforretning og
mgde sine strategiske udfordringer pa en
gkonomisk og samfundsmaessig forsvarlig made.
Dette betyder, at koncernen lever op til
lovgivningen i de lande og lokalsamfund, hvor
koncernen opererer, og koncernen vil gennemfore
aktiviteter og indsatser af samfundsmaessig karakter
for at opné sine strategiske mal.

- Overholdelse og stotte af internationalt
anerkendte menneskerettigheder

- At statte en opretholdelse af foreningsfriheden og
anerkende retten til kollektiv forhandling

- At stgtte afskaffelsen af alle former for
tvangsarbejde

- At stoatte afskaffelsen af barnearbejde

- At stgtte afskaffelsen af diskrimination i relation
til arbejds- og ansettelsesforhold

- At sikre et godt arbejdsmiljg

- At sikre miljgvenlighed og tage initiativ til at
fremme miljomaessig ansvarlighed

- At statte miljovenlighed

- At handle i overensstemmelse med geeldende
konkurrencelov. Der tilbydes ikke eller modtages
nogen form for bestikkelse

- At bidrage til etablering af beeredygtige
energilgsninger og klimatilpasninger

- At ovenstiende krav ogsa stilles til vores
leverandarer

Miljeforhold — herunder klimapévirkning

Politik

I koncernen gnsker vi at sikre miljoet og stotte
samfundets interesse for miljeforbedringer ved en
ansvarlig varetagelse af det interne og eksterne
miljg. Vi arbejder for at minimere pavirkningen af
det eksterne miljo og seger kontinuerligt at
reducere ressourceforbruget (CO2) pr. kg
produceret garn. Bl.a. er der pa fabrikken i Litauen
entreret med eksterne energikonsulenter, og der er
udarbejdet handlingsplaner for at nedbringe
energiforbruget i produktionen.

pwe

The Group aims to develop its core business and
meet its strategic challenges in an economically and
socially responsible manner. This means that the
Group complies with the legislation of the countries
and local communities in which the Group operates,
and the Group will implement activities and
initiatives of a social nature to achieve its strategic
goals.

- Compliance with and support for internationally
recognized human rights

- To support the maintenance of freedom of
association and the recognition of the right to
collective bargaining

- To support the abolition of all forms of forced
labor

- To support the abolition of child labor

- To support the abolition of discrimination in
relation to work and employment

- To ensure a good working environment

- To ensure environmental friendliness and take
initiatives to promote environmental responsibility

- To support environmental friendliness

- To act in accordance with applicable competition
law. No form of bribery is offered or received

- To contribute to the establishment of sustainable
energy solutions and climate adaptations

- That the above requirements are also imposed on
our suppliers

Environmental conditions — incl. climate impact
Policy

In the group, we want to protect the environment
and support society's interest in environmental
improvements through responsible management of
the internal and external environment. We work to
minimize the impact on the external environment
and continuously seek to reduce resource
consumption (CO2) per kg of yarn produced. For
example, the factory in Lithuania has engaged
external energy consultants and action plans have
been drawn up to reduce energy consumption in
production.
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I forhold til det eksterne miljo sgges alle relevante
miljelovgivninger overholdt, og der arbejdes
labende med ressource- og energioptimering. I
2023/24 har der ikke veeret pabud eller lignende fra
miljgomyndighederne.

Direkte CO2 aftryk er i spinderiet udregnet til at
udgere mindre end 0,85 kg. CO2 pr. kg. produceret
garn i 2023/24 mod 0,91 kg. CO2 pr. produceret
garn sidste ar. Beregningen foretages i henhold til
Equipoise, som er anbefalet af EFRAG Voluntary
Sustainability Reporting Standard for non-listed
SME.

Alt spildevand udledes til offentligt rensningsanlag,
og kvaliteten heraf kontrolleres.

Sociale forhold og medarbejderforhold

Koncernen tilstraeber at veere en af fagets bedste og
mest attraktive arbejdspladser. Dette kraever, at vi
konstant har fokus pé alle aspekter i
medarbejdernes hverdag — ikke mindst
arbejdsmiljg, sikkerhed, trivsel og sundhed.
Koncernen forsgger labende at forbedre
arbejdsmiljget, medarbejderudviklingen og
medarbejdertrivslen gennem samarbejdsudvalg og
medarbejdersamtaler.

Koncernens vasentligste risiko pa dette omrader
vurderes at vaere arbejdsulykker, som bide kan
pavirke medarbejderen og medarbejderens familie.

Malsaetning malt i regnskabsperioden 2023/24:

- Sygefraveer: mindre end 10 % (maélt i hele
sygedage i forhold til mulige antal arbejdsdage)

- Arbejdsulykker: mindre end 2 % (maélt pr.
arbejdsulykke i forhold til antal medarbejdere). I
tilfeelde af ulykke udarbejdes der handlingsplan til
forebyggelse af lignende uheld. Der er ligeledes
opsat system til registrering af naerved uheld.

Ovenstaende behandles af fabrikkernes
sikkerhedsudvalg, som samles efter behov, dog
minimum 4 gange arligt. P4 fabrikkerne er der
opbygget samarbejdsudvalg, som bestar af
medarbejdervalgte repraesentanter og
repraesentanter fra ledelsen. Der er made i
samarbejdsudvalg minimum 1 gang hvert kvartal.

pwe

In relation to the external environment, all relevant
environmental legislation is sought to be complied
with, and work is ongoing on resource and energy
optimization. In 2023/24, there have been no
orders or similar from the environmental
authorities.

The direct CO2 footprint in the spinning mill is
calculated to be less than 0.85 kg. CO2 per kg. of
yarn produced in 2023/24 compared to 0.91 kg.
CO2 per yarn produced last year. The calculation is
made according to Equipoise, which is
recommended by the EFRAG Voluntary
Sustainability Reporting Standard for non-listed
SME

All wastewater is discharged to a public wastewater
treatment plant, and its quality is monitored.

Social conditions and employee relations

The Group strives to be one of the best and most
attractive workplaces in the industry. This requires
that we constantly focus on all aspects of employees'
everyday lives - not least the working environment,
safety, well-being and health. The Group
continuously tries to improve the working
environment, employee development and employee
well-being through works councils and employee
interviews.

The Group's most significant risk in this area is
assessed to be working accidents, which can affect
both the employee and the employee's family.

Objectives measured in the 2023/24 financial
period:

- Sickness absence: less than 10% (measured in
whole sick days in relation to potential number of
working days)

- Work accidents: less than 2% (measured per
occupational accident in relation to number of
employees). In the event of an accident, an action
plan is drawn up to prevent similar accidents. A
system has also been set up for registering near
misses.

The above is dealt with by the factories' safety
committees, which meet as needed, but at least 4
times a year. Works councils have been established
at the factories, consisting of employee-elected
representatives and representatives from
management. The works councils meet at least once
a quarter.
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Menneskerettigheder

Politik

Koncernen har fokus pa, at virksomhedens
aktiviteter udeves med respekt for grundleggende
menneskerettigheder gaeldende for savel
medarbejdere som leverandgrer. Vi statter og
respekterer dermed beskyttelsen af internationalt
proklamerede menneskerettigheder inden for
virksomhedens indflydelsesomrade. Dette skal veere
med til at sikre ordnede forhold.

Vi har i 2023/24 ikke registreret nogen
overtradelser af menneskerettighederne i vores
arbejde. Vi vil ogsa fremadrettet have fokus p4, at
der ikke sker overtradelser af menneskerettigheder,
hvilket meddeles alle medarbejdere gennem interne
kommunikationskanaler og bliver fremhevet for
leveranderer og samarbejdspartnere m.v. Vi
vurderer, at dette arbejde fremadrettet bidrager
positivt til koncernens omdemme. Koncernen har
kun medarbejdere ansat indenfor EU. og
koncernens ledelse besigtiger arligt alle
arbejdssteder i ind- og udland. Koncernen oplever
ikke vaesentlige risici i forhold til
menneskerettigheder og korruption.

Bekampelse af korruption og bestikkelse

Politik

Koncernen tager stor afstand for alle former for
korruption og bestikkelse. Det er en grundlaeggende
del af vaerdiseettet i virksomheden, at koncernens
medarbejdere er instrueret i ikke at modtage eller
tilbyde veerdier eller lignende med det formal, at
opna uretmassige fordele. Koncernen vurderer
derfor ikke, at der er vaesentlige risici forbundet
med korruption og bestikkelse.

Vi har i 2023/24 heller ikke registreret nogen brud
pa reglerne af bekampelse af korruption og
bestikkelse. Vi vil ogsa fremadrettet have fokus p4,
at der ikke sker nogen brud, hvilket meddeles alle
medarbejdere gennem interne
kommunikationskanaler. Vi vurderer, at dette
arbejde fremadrettet bidrager positivt til
koncernens omdgmme.

Koncernen vurderer, at dets CSR politik er
tilfredsstillende i forhold til koncernens
kerneforretning. Koncernens CSR politik udbygges
og forbedres lgbende i takt med
samfundsudviklingen.

Redegorelse for konsmassig sammensatning

Selskabet arbejder fortsat pa at oge
repraesentationen af det underrepraesenterede ken i
bestyrelsen.

-

pwe

Human rights

Policy

The Group focuses on ensuring that the company's
activities are carried out with respect for
fundamental human rights applicable to both
employees and suppliers. We thus support and
respect the protection of internationally proclaimed
human rights within the company's area of
influence. This should help ensure orderly
conditions.

In 2023/24, we have not registered any violations of
human rights in our work. We will also focus on
ensuring that there are no violations of human
rights in the future, which is communicated to all
employees through internal communication
channels and highlighted to suppliers and partners,
etc. We assess that this work will contribute
positively to the Group's reputation in the future.
The Group only employs employees within the EU
and the Group's management inspects all
workplaces in Denmark and abroad annually. The
Group does not experience any significant risks in
relation to human rights and corruption.

Combating corruption and bribery

Policy

The Group strongly opposes all forms of corruption
and bribery. It is a fundamental part of the
company's value system that the Group's employees
are instructed not to receive or offer anything of
value or the like with the aim of obtaining undue
advantages. Therefore, The Group does not assess
that there are significant risks associated with
corruption and bribery.

We have also not registered any breaches of the
rules on combating corruption and bribery in
2023/24. Going forward, we will also focus on
ensuring that no violations occur, which is
communicated to all employees through internal
communication channels. We assess that this work
will contribute positively to the Group's reputation
going forward.

The Group assesses that its CSR policy is
satisfactory in relation to the Group's core business.
The Group's CSR policy is continuously expanded
and improved in line with societal developments.

Statement on gender composition
The company is continuing to work on increasing

the representation of the underrepresented gender
on the board of directors.
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2023/24

2022/23 2021/22 2020/21 2019/20

Det gverste ledelsesorgan

Top management

Samlede antal medlemmer 6
Total number of members

Underrepraesenteret ken i pct. 25%
Underrepresented gender %

Maltal i pct. 33%
Target figure %

Arstal for opfyldelse af maltal
Year for meeting target

2026

Selskabet har ikke opstillet politikker for de gvrige
ledelsesniveauer, idet selskabet falder ind under
bagatelgransen.

Redegorelse for dataetik

I koncernen er der vedtaget en politik for dataetik,
som indeholder retningslinjer for etisk anvendelse
af data.

Koncernen anvender data, herunder
personoplysninger, i overensstemmelse med dansk
ret vedregrende anvendelse af data og
personoplysninger. I de tilfelde, hvor vores
dataanvendelse er underlagt andre landes lov, folger
vi det pageldende lands lov. Idet data, der kan
henfores til personer, udger den storste risiko ved
vores behandling, fokuseres koncernens dataetiske
indsats pa behandling af personoplysninger ift.
vores medarbejdere, kunder og andre
samarbejdspartnere. Personoplysninger indsamles
til udtrykkeligt angivne og legitime formal, og en
efterfolgende viderebehandling og opbevaring sker
kun med formélet in mente.

Personoplysninger behandles pd en méde, der
sikrer tilstraeekkelig sikkerhed ved anvendelse af
tekniske eller organisatoriske foranstaltninger.
Generelt anvendes principperne om databeskyttelse
gennem design og standardindstillinger, og der
samarbejdes og udveksles kun data med
tredjeparter, der er troveerdige ved indgéelse af
databehandlingsaftaler. Koncernens medarbejdere
introduceres ved ansattelsen for IT
sikkerhedspolitik samt treenes labende omkring
koncernens dataetik via awareness informationer og
forlgb.

pwe

0% 0% 0% 0%

0% 0% 0% 0%

The company has not established policies for the
other management levels, as the company falls
below the de minimis threshold.

Statement on data ethics

The Group has adopted a data ethics policy that
contains guidelines for the ethical use of data.

The Group uses data, including personal data, in
accordance with Danish law regarding the use of
data and personal data. In cases where our data use
is subject to the law of other countries, we follow
the law of the country in question. As data that can
be attributed to individuals poses the greatest risk
in our processing, the Group's data ethics efforts
focus on the processing of personal data in relation
to our employees, customers and other business
partners. Personal data is collected for explicitly
stated and legitimate purposes, and subsequent
further processing and storage only takes place with
the purpose in mind.

Personal data is processed in a manner that ensures
adequate security by using technical or
organizational measures. In general, the principles
of data protection by design and default settings are
applied, and data is only collaborated with and
exchanged with third parties that are trustworthy
when entering into data processing agreements. The
group's employees are introduced to the IT security
policy upon employment and are continuously
trained on the group's data ethics via awareness
information and courses.
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Usikkerhed ved indregning og méling

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

Usadvanlige forhold

Koncernens aktiver, passiver og finansielle stilling
pr. 30. september 2024 samt resultatet af
koncernens aktiviteter og pengestrgmme for
2023/24 er ikke pavirket af useedvanlige forhold.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.

pwe

Uncertainty relating to recognition and measurement

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

Unusual events

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

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. oktober 2023 - 30. september 2024
Income statement 1 October 2023 - 30 September 2024

Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
Nettoomsatning 1 462.208 403.479 462.207 403.478
Revenue
Produktionsomkostninger 2 -368.021 -308.374 -407.499 -357.850
Production expenses
Bruttofortjeneste 94.187 95.105 54.708 45.628
Gross profit
Distributionsomkostninger 2 -22.543 -20.614 -22.543 -20.614
Distribution expenses
Administrationsomkostninger 2 -16.139 -15.144 -4.535 -3.552
Administrative expenses
Resultat af ordinzer primaer drift 55.505 59.347 27.630 21.462
Operating profit/loss
Andre driftsindtaegter 2.351 7.542 1.924 7.506
Other operating income
Andre driftsomkostninger -737 -5.362 0 -19
Other operating expenses
Resultat for finansielle poster 57.119 61.527 29.554 28.949
Profit/loss before financial
income and expenses
Indteegter af kapitalandele i
dattervirksomheder 3 0 0 26.361 24,723
Income from investments in
subsidiaries
Finansielle indtaegter 4 659 159 5.232 4.795
Financial income
Finansielle omkostninger 5 -5.157 -4.766 -5.194 -4.163
Financial expenses
Resultat for skat 52.621 56.920 55.953 54.304
Profit/loss before tax
Skat af arets resultat 6 -3.201 -9.137 -6.533 -6.521
Tax on profit/loss for the year
Arets resultat 7 49.420 47.783 49.420 47.783

Net profit/loss for the year
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Balance 30. september 2024

Balance sheet 30 September 2024

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Immaterielle anlaegsaktiver
Intangible assets

Grunde og bygninger

Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery

Andre anleag, driftsmateriel og
inventar

Other fixtures and fittings, tools
and equipment

Materielle anleegsaktiver under
udforelse

Property, plant and equipment
in progress

Forudbetaling for materielle
anlaegsaktiver

Prepayments for property, plant
and equipment

Materielle anlegsaktiver
Property, plant and equipment

Kapitalandele i
dattervirksomheder

Investments in subsidiaries

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group
enterprises

Deposita

Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

pwe

Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

463 271 0 0
8 463 271 0 0
123.809 126.233 0 0
74.174 75.109 4,943 20.801
4.812 6.756 1.024 740
6.173 687 0 0
149 91 0 0
9 209.117 208.876 5.967 21.541
10 0 0 105.987 79.653
11 0 0 9.630 0
11 722 722 722 722
722 722 116.339 80.375
210.302 209.869 122.306 101.916
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Balance 30. september 2024

Balance sheet 30 September 2024

Aktiver
Assets

Varebeholdninger

Inventories

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede
virksomheder

Receivables from group

enterprises

Andre tilgodehavender
Other receivables
Udskudt skatteaktiv
Deferred tax asset

Selskabsskat

Corporation tax
Periodeafgraensningsposter
Prepayments
Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

12 69.895 62.094 65.893 59.380
24.088 19.209 24.083 19.151
25.784 2.262 98.144 83.281
16 7.297 4.442 5.499 3.471
14 320 683 0 0
394 0 0 0
13 1.730 1.561 1.365 1.297
59.613 28.157 129.091 107.200
19.912 7.716 14.783 6.771
149.420 97.967 209.767 173.351
359.722 307.836 332.073 275.267
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Balance 30. september 2024
Balance sheet 30 September 2024

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for nettoopskrivning
efter den indre veerdis metode

Reserve for net revaluation
under the equity method

Reserve for valutaomregning

Reserve for exchange rate
conversion

Overfort resultat
Retained earnings

Foresléet udbytte for
regnskabsaret

Proposed dividend for the year

Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Anden geld

Other payables
Periodeafgransningsposter
Deferred income

Langfristede galdsforpligtelser
Long-term debt

pwe

Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

24.400 24.400 24.400 24.400
0 0 99.899 73.565
77 104 0 0
246.405 196.985 146.583 123.524
0 10.000 0 10.000
270.882 231.489 270.882 231.489
14 3.426 8.837 3.426 3.901
3.426 8.837 3.426 3.901
188 509 0 0
11.989 11.476 0 0
15 12.177 11.985 0 0
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Balance 30. september 2024
Balance sheet 30 September 2024

Passiver
Liabilities and equity
Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
Kreditinstitutter 2.285 0 2.285 0
Credit institutions

Modtagne forudbetalinger fra
kunder 3.679 0 3.679 0

Prepayments received from
customers

Leverandorer af varer og
tjenesteydelser 34.666 25.480 25.140 20.938

Trade payables

Geeld til tilknyttede
virksomheder 3.333 1.632 10.967 1.632

Payables to group enterprises
Selskabsskat 0 1.739 0 0
Corporation tax

Geeld til tilknyttede
virksomheder vedr. selskabsskat 5.524 7.162 5.524 7.162

Payables to group enterprises
relating to corporation tax

Anden geld 15,16 23.734 19.501 10.170 10.145
Other payables

Periodeafgransningsposter 15,17 16 11 0 0
Deferred income

Kortfristede geldsforpligtelser 73.237 55.525 57.765 39.877
Short-term debt

Galdsforpligtelser 85.414 67.510 57.765 39.877
Debt

Passiver 359.722 307.836 332.073 275.267
Liabilities and equity
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Balance 30. september 2024
Balance sheet 30 September 2024

Passiver
Liabilities and equity
Koncern Moderselskab
Group Parent company
Note 2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

Eventualposter og gvrige
gkonomiske forpligtelser 20

Contingent assets, liabilities and
other financial obligations

Nertstdende parter 21
Related parties

Honorar til

generalforsamlingsvalgt revisor 22

Fee to auditors appointed at the
general meeting

Begivenheder efter balancedagen 23
Subsequent events

Anvendt regnskabspraksis 24
Accounting Policies

pwe
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Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group

Egenkapital 1. oktober
Equity at 1 October
Valutakursregulering
Exchange adjustments
Betalt ordinzrt udbytte
Ordinary dividend paid
Arets resultat

Net profit/loss for the year
Egenkapital 30. september
Equity at 30 September

Moderselskab
Parent company

Egenkapital 1. oktober
Equity at 1 October
Valutakursregulering
Exchange adjustments
Betalt ordinaert udbytte
Ordinary dividend paid
Arets resultat

Net profit/loss for the year
Egenkapital 30. september
Equity at 30 September

pwe

Foreslaet
Reserve for udbytte for
Selskabs- valuta- Overfort regnskabs-
kapital omregning resultat aret Ialt
Share Reserve for Retained Proposed Total
capital exchange earnings dividend for
rate the year
conversion
TDKK TDKK TDKK TDKK TDKK
24.400 104 196.985 10.000 231.489
0 -27 0 0 -27
0 0 0 -10.000 -10.000
0 0 49.420 0 49.420
24.400 77 246.405 0 270.882
Reserve for
nettoop-
skrivning Foreslaet
efter den udbytte for
Selskabs- indre veerdis Overfort regnskabs-
kapital metode resultat aret Lalt
Share Reserve for Retained Proposed Total
capital net earnings dividend for
revaluation the year
under the
equity
method
TDKK TDKK TDKK TDKK TDKK
24.400 73.565 123.524 10.000 231.489
0 -27 0 0 -27
0 0 0 -10.000 -10.000
0 26.361 23.059 0 49.420
24.400 99.899 146.583 0 270.882
23



Pengestromsopgorelse 1. oktober 2023 - 30. september 2024
Cash flow statement 1 October 2023 - 30 September 2024

Koncern
Group
Note 2023/24 2022/23
TDKK TDKK
Arets resultat 49.420 47.783
Result of the year
Regulering 18 27.108 33.679
Adjustments
Andring i driftskapital 19 -22.123 -7.048
Change in working capital
Pengestromme fra drift for finansielle poster 54.405 74.414
Cash flow from operations before financial items
Renteindbetalinger og lignende 659 159
Financial income
Renteudbetalinger og lignende -5.157 -4.766
Financial expenses
Pengestromme fra ordinaer drift 49.907 69.807
Cash flows from ordinary activities
Betalt selskabsskat -12.020 -5.859
Corporation tax paid
Pengestroamme fra driftsaktivitet 37.887 63.948
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -192 -7

Purchase of intangible assets
Kgb af materielle anlaegsaktiver -23.418 -16.592
Purchase of property, plant and equipment

Salg af materielle anlagsaktiver 3.741 65
Sale of property, plant and equipment
Pengestromme fra investeringsaktivitet -19.869 -16.534

Cash flows from investing activities
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Pengestromsopgorelse 1. oktober 2023 - 30. september 2024

Cash flow statement 1 October 2023 - 30 September 2024

Tilbagebetaling af gaeld til kreditinstitutter
Repayment of loans from credit institutions
Tilbagebetaling af langfristet geeld i gvrigt
Repayment of other long-term debt
Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions
Optagelse af gald til tilknyttede virksomheder
Raising of payables to group enterprises
Optagelse af langfristet geeld i gvrigt
Raising of other long-term debt

Betalt udbytte

Dividend paid

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. oktober

Cash and cash equivalents at 1 October
Likvider 30. september

Cash and cash equivalents at 30 September

Likvider specificeres siledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger

Cash at bank and in hand

Likvider 30. september

Cash and cash equivalents at 30 September

pwe

Koncern
Group
2023/24 2022/23
TDKK TDKK

1 -34.984
0 -558
2.284 0
1.701 65
192 0
-10.000 -10.000
-5.822 -45.477
12.196 1.937
7.716 5.779
19.912 7.716
19.912 7.716
19.912 7.716
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

1. Nettoomsatning
Revenue
Geografiske markeder
Geographical segments
Danmark 98.102 87.380 98.102 87.380
Denmark
Europa 316.166 295.920 316.166 295.920
Europe
USA 16.747 17.633 16.747 17.633
United States of America
Australien og New Zealand 31.193 2.546 31.192 2.545
Australia and New Zealand

462.208 403.479 462.207 403.478

Koncernen maler ikke nettoomsatningen pa forskellige aktiviteter.
The Group does not measure net revenue across different activities.
i
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company

2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

Medarbejderforhold
Staff

Lenninger

Wages and salaries
Pensioner

Pensions

Andre omkostninger til social
sikring

Other social security expenses
Andre personaleomkostninger
Other staff expenses

Lenninger, pensioner, andre
omkKkostninger til social sikring og
andre personaleomkostninger er
omkostningsfert under folgende
poster:

Wages and salaries, pensions,
other social security expenses and
other staff expenses are recognised
in the following items:

Produktionsomkostninger
Production expenses
Distributionsomkostninger
Distribution expenses
Administrationsomkostninger
Administrative expenses

Heraf udger vederlag til direktion

Including remuneration to the
Executive Board

Gennemsnitligt antal beskaftigede
medarbejdere

Average number of employees

pwe

94.370

4.066

2.789

18

75.915

3.272

2.482

44

9.578

651

48

18

9.318

541

60

44

101.243

81.713

10.295

9.963

91.165

3.934

6.144

72.043

3.992

5.678

5.071

3.934

1.290

4.714

3.992

1.257

101.243

81.713

10.295

9.963

1.238

1.462

1.238

1.462

533

500

10

10
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent company
2023/24 2022/23
TDKK TDKK
Indtaegt af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Andel af overskud 26.361 24.723
Share of profits
26.361 24.723
Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
4. Finansielle indtagter
Financial income
Renteindteegter fra tilknyttede
virksomheder 631 148 5.179 4.778
Interest received from group
enterprises
Andre finansielle indtaegter 28 11 53 17
Other financial income
659 159 5.232 4.795
Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
5. Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede
virksomheder 155 65 217 65
Interest paid to group enterprises
Andre finansielle omkostninger 5.002 4.701 4.977 4.098
Other financial expenses
5.157 4.766 5.194 4.163
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
6. Skat af arets resultat
Income tax expense
Arets aktuelle skat 8.294 9.232 7.008 6.616
Current tax for the year
Arets udskudte skat -475 -95 -475 -95

Deferred tax for the year

Regulering af udskudt skat
vedrgrende tidligere &r -4.618 0 0 0

Adjustment of deferred tax
concerning previous years

3.201 9.137 6.533 6.521
Moderselskab
Parent company
2023/24 2022/23
TDKK TDKK
7. Resultatdisponering
Profit allocation
Foresldet udbytte for regnskabsaret 0 10.000
Proposed dividend for the year
Reserve for nettoopskrivning efter 26.361 24.723
den indre veerdis metode
Reserve for net revaluation under the
equity method
Overfort resultat 23.059 13.060
Retained earnings
49.420 47.783

Ekstraordinaert udbytte efter
regnskabsarets udleb
Extraordinary dividend after year 10.000 0
end
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Noter til arsregnskabet
Notes to the Financial Statements

8. Immaterielle anlegsaktiver

Intangible fixed assets
Koncern
Group
Ferdiggjorte
udviklings-
projekter
Completed
development
projects
TDKK
Kostpris 1. oktober 1.713
Cost at 1 October
Tilgang i arets lab 361
Additions for the year
Afgang i drets lob -239
Disposals for the year
Kostpris 30. september 1.835
Cost at 30 September
Ned- og afskrivninger 1. oktober 1.442
Impairment losses and amortisation at 1 October
Arets nedskrivninger 139
Impairment losses for the year
Arets afskrivninger 30
Amortisation for the year
Tilbageforte ned- og afskrivninger pa atheendede aktiver -239
Reversal of impairment and amortisation of sold assets
Ned- og afskrivninger 30. september 1.372
Impairment losses and amortisation at 30 September
Regnskabsmessig vaerdi 30. september 463

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

Materielle anlagsaktiver
Property, plant and
equipment

Koncern

Group

Kostpris 1. oktober
Cost at 1 October
Valutakursregulering
Exchange adjustment
Tilgang i drets lgb
Additions for the year
Afgang i arets lob
Disposals for the year
Overforsler i arets lob
Transfers for the year
Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober

Impairment losses and
depreciation at 1 October

Valutakursregulering
Exchange adjustment
Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa
atheendede aktiver

Impairment and depreciation of
sold assets for the year

Tilbageforte ned- og afskrivninger
pa afthaendede aktiver

Reversal of impairment and
depreciation of sold assets

Overforsler i arets lob
Transfers for the year

Ned- og afskrivninger 30.
september

Impairment losses and
depreciation at 30 September

pwe

Andre anleeg,  Materielle Forudbeta-
Produktions- drifts- anlaegs- ling for mate-
Grunde og anleg og materiel og  aktiver under rielle anlaegs-
bygninger maskiner inventar udforelse aktiver
Land and Plant and Other Property, Prepay-
buildings machinery  fixtures and plant and ments for
fittings, tools equipmentin  property,
and progress plant and
equipment equipment
TDKK TDKK TDKK TDKK TDKK
171.373 219.962 28.313 687 91
-25 -25 -3 0 0
2.908 11.673 750 7.938 149
0 -44.216 -364 0 0
89 2.454 0 -2.452 -91
174.345 189.848 28.696 6.173 149
45.140 144.853 21.557 0 0
-7 -2 -2 0 0
5.403 10.267 2.544 0 0
0 0 -215 0 0
0 -39.444 0 0 0
0 0 0 0 0
50.536 115.674 23.884 0 0
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Noter til arsregnskabet
Notes to the Financial Statements

9. Materielle anlaegsaktiver

Property, plant and
equipment

Koncern
Group

Andre anleeg,  Materielle

Forudbeta-

Produktions- drifts- anleegs- ling for mate-
Grunde og anleg og materiel og  aktiver under rielle anlaegs-
bygninger maskiner inventar udferelse aktiver
Land and Plant and Other Property, Prepay-
buildings machinery  fixtures and plant and ments for
fittings, tools equipment in property,
and progress plant and
equipment equipment
TDKK TDKK TDKK TDKK TDKK
Regnskabsmessig verdi 30.
september 123.809 74.174 4.812 6.173 149
Carrying amount at 30 September
i
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent company
Produktions-  Andre anleg,
anlaeg og driftsmateriel
maskiner og inventar
Plant and Other fixtures
machinery and fittings,
tools and
equipment
TDKK TDKK
Kostpris 1. oktober 88.196 7.165
Cost at 1 October
Tilgang i arets lob 0 588
Additions for the year
Afgang i drets lob -42.176 0
Disposals for the year
Overforsler i arets lab -33.457 0
Transfers for the year
Kostpris 30. september 12.563 7.753
Cost at 30 September
Ned- og afskrivninger 1. oktober 67.395 6.425
Impairment losses and depreciation at 1 October
Arets afskrivninger 743 304
Depreciation for the year
Tilbageforte ned- og afskrivninger pa atheendede aktiver -39.444 0
Reversal of impairment and depreciation of sold assets
Overfarsler i arets lgb -21.074 0
Transfers for the year
Ned- og afskrivninger 30. september 7.620 6.729
Impairment losses and depreciation at 30 September
Regnskabsmessig vaerdi 30. september 4.943 1.024
Carrying amount at 30 September
Afskrives over 5-20 ar 3-54ar
Amortised over 5-20 years 3-5 years
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent company
2023/24 2022/23
TDKK TDKK
10. Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. oktober 6.088 6.088
Cost at 1 October
Kostpris 30. september 6.088 6.088
Cost at 30 September
Verdireguleringer 1. oktober 73.565 48.691
Value adjustments at 1 October
Valutakursregulering -27 151
Exchange adjustment
Arets resultat 26.361 24.723
Net profit/loss for the year
Verdireguleringer 30. september 99.899 73.565
Value adjustments at 30 September
Regnskabsmaessig vaerdi 30. september 105.987 79.653
Carrying amount at 30 September
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Selskabs- Stemme- og
Navn Hjemsted kapital ejerandel
Name Place of Share capital Ownership
registered and Votes
office
UAB Danspin Litauen 814 TEUR 100%
Danspin AS Estland 338 TEUR 100%
i
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Noter til arsregnskabet
Notes to the Financial Statements

11. Qvrige finansielle anlegsaktiver

12.

Other fixed asset investments

Kostpris 1. oktober
Cost at 1 October
Kostpris 30. september
Cost at 30 September

Regnskabsmessig vaerdi 30. september
Carrying amount at 30 September

Varebeholdninger
Inventories

Révarer og hjelpematerialer
Raw materials and consumables
Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer

Finished goods and goods for
resale

Forudbetaling for varer
Prepayments for goods

pwe

Koncern Moderselskab
Group Parent company
Tilgode-
havender hos
tilknyttede
virksom-
Deposita heder Deposita
Deposits Receivables Deposits
from group
enterprises
TDKK TDKK TDKK
722 9.630 722
722 9.630 722
722 9.630 722
Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
22.744 27.856 19.186 25.535
25.497 22.852 25.296 22.571
21.411 11.274 21.411 11.274
243 112 0 0
69.895 62.094 65.893 59.380
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Noter til arsregnskabet
Notes to the Financial Statements

13.

14.

Periodeafgransningsposter

Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedregrende forsikringspraemier,
abonnementer og leasing mv.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well as fair value adjustments of derivative financial instruments with a postitive fair
value.

Koncern Moderselskab
Group Parent company

2023/24 2022/23 2023/24 2022/23

TDKK TDKK TDKK TDKK

Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1.

oktober 8.154 8.213 3.901 3.996

Deferred tax liabilities at 1 October
Arets indregnede belgb i

resultatopgerelsen -5.048 -59 -475 -95

Amounts recognised in the income
statement for the year

Hensattelse til udskudt skat 30.

september 3.106 8.154 3.426 3.901

Deferred tax liabilities at 30
September

Indregnet séledes i balancen:
Recognised in the balance sheet as follows:
Aktiver 320 683 0

Assets

Hensatte forpligtelser -3.426 -8.837 -3.426 -3.901

Provisions

3.106 8.154 3.426 3.901
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Noter til arsregnskabet

Notes to the Financial Statements

15. Langfristede
galdsforpligtelser
Long-term debt

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

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

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

debt.

Galdsforpligtelserne forfalder efter nedenstédende orden:

The debt falls due for payment as specified below:

Anden geld

Other payables

Efter 5 ar

After 5 years

Mellem 1 og 5 ar

Between 1 and 5 years
Langfristet del

Long-term part

@vrig kortfristet geeld
Other short-term payables

pwe

0 0 0 0

188 509 0 0
188 509 0 0
23.734 19.501 10.170 10.145
23.922 20.010 10.170 10.145
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
15. Langfristede

galdsforpligtelser
Long-term debt
Periodeafgraensningsposter
Deferred income
Efter 5 ar 0 0 0
After 5 years
Mellem 1 og 5 ar 11.989 11.476 0
Between 1 and 5 years
Langfristet del 11.989 11.476 0
Long-term part
@vrige periodeafgransningsposter 16 11 0
Other deferred income

12.005 11.487 0
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Noter til arsregnskabet
Notes to the Financial Statements

16.

17.

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK
Afledte finansielle
instrumenter
Derivative financial
instruments

Der er indgaet aftaler om afledte finansielle instrumenter i form af valutaterminsforretninger.
Dagsvaerdien af afledte finansielle instrumenter udger pa balancedagen:

Derivative financial instruments contracts in the form of forward exchange contracts have been
concluded. At the balance sheet date, the fair value of derivative financial instruments amounts to:

Aktiver 0 299.812 0 299.812
Assets

Forpligtelser 418.856 0 418.856 0
Liabilities

Valutaterminsforretningerne er indgaet til sikring af fremtidigt varesalg og varelgb i TGBP pa 2.285 og
TNZD pé 340.

Dagsveerdien af valutaterminsforretninger udger pa balancedagen en positiv veerdi pa TDKK 300.
Valutaterminsforretningerne er indgaet senest den 30. september 2023 og har en lgbetid under 1 ar.

Forward exchange contracts have been concluded to hedge future sale and purchases of goods in GBP
2,285k and NZD340k.

At the balance sheet date, the fair value of the forward exchange contracts amounted to DKK
300k.The forward exchange contracts were entered into at 30 September 2023 at the latest and have
a term of less than one year.

Periodeafgransningsposter

Deferred income

Periodeafgreensningsposter udgeres af modtagne forudbetalinger vedrgrende indteegter i de
efterfolgende &r.

Deferred income consists of payments received in respect of income in subsequent years.
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Noter til arsregnskabet
Notes to the Financial Statements

18. Pengestremsopgorelse - reguleringer
Cash flow statement - Adjustments

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses
and gains on sales

Skat af drets resultat

Tax on profit/loss for the year
Valutakursregulering
Exchange adjustments

19. Pengestremsopgorelse - &ndring i driftskapital
Cash flow statement - Change in working capital

Zndring i varebeholdninger
Change in inventories
/ZEndring i tilgodehavender
Change in receivables
/ZEndring i leveranderer mv.
Change in trade payables, etc

pwe

Koncern
Group
2023/24 2022/23
TDKK TDKK
-659 -159
5.157 4.766
19.436 19.784
3.201 9.137
=27 151
27.108 33.679
Koncern
Group
2023/24 2022/23
TDKK TDKK
-7.801 482
-31.425 14.082
17.103 -21.612
-22.123 -7.048
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern
Group

Moderselskab
Parent company

2023/24 2022/23

2023/24 2022/23

TDKK TDKK

20. Eventualposter og ovrige
okonomiske forpligtelser
Contingent assets, liabilities
and other financial
obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating
leases. Total future lease payments:

Inden for 1 &r 164 171
Within 1 year

TDKK TDKK

164 171

164 171

164 171

Lejeforpligtelser,
uopsigelighedsperiode 47/59 mdr. 3.447 4.242

Lease obligations, period of non-
terminability 47/59 months

Kautions- og garantiforpligtelser
Guarantee obligations

Danspin A/S har stillet

selvskyldnerkaution for

dattervirksomheders mellemvarende

med pengeinstitutet. Vaerdi af

maximal traekningsret udger 0 3.504

Der er ydet en remburs pad TGBP 80 overfor en leverander.
A remburs at GBP 80k issued for a supplier.

3.447 4.242

0 3.504

Danspin A/S har frem til 1. oktober 2025 afgivet stotteerklaering overfor et datterselskab til at

understatte den fortsatte drift i dette selskab.

Until 1 October 2025, the company has submitted a letter of support to a subsidiary to support the

continued operation of this company.

Danspin A/S har overfor et datterselskabet ydet et 1anetilsagn pd TEUR 715, hvoraf TEUR 360 er
udbetalt. Resten af 1anetilsagnet forventes udbetalt indenfor 1 ar. Datterselskabet skal senest

tilbagebetale lanet juni 2028.

The company has provided a subsidiary with a loan loss of EUR 715k, of which EUR 360k has been
paid. The rest of the loan shortfall is expected to be paid within 1 year. The subsidiary must repay the

loan by June 2028 at the latest.
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2023/24 2022/23 2023/24 2022/23
TDKK TDKK TDKK TDKK

20. Eventualposter og ovrige
okonomiske forpligtelser
Contingent assets, liabilities
and other financial
obligations

Andre eventualforpligtelser
Other contingent liabilities

Der foreligger en eventuel skatteforpligtelse pa udbytte fra tilknyttede virksomheder. Forpligtelsen
udger TDKK 8.410.

There is a potential tax liability on dividends from affiliated companies. The liability amounts to DKK
8,410k.

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det
samlede belgb for skyldig selskabsskat fremgar af arsrapporten for Lars Gantzel Pedersen Holding ApS,
der er administrationsselskab i forhold til sambeskatningen. Koncernens selskaber hefter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfare, at selskabets haftelse udger et storre
belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. The total amount of corporation tax payable is disclosed in the Annual Report of Lars Gantzel
Pedersen Holding ApS, which is the management company of the joint taxation purposes. Moreover,
the group companies are jointly and severally liable for Danish withholding taxes by way of dividend
tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of
corporation taxes and withholding taxes may increase the Company's liability.
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21. Neartstaende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
LP Holding A/S, Jupitervej 6A, 7340 Ikast Moderselskab
Parent Company
Lars Gantzel Pedersen Holding ApS, Vesterhab Ultimativt moderselskab
77, 7430 Ikast
Ultimate Parent Company

Lars Gantzel Pedersen, Vesterhab 77, 7430 Ikast Legal ejer med stemmerettighed over 50%
Legal owner with voting-rights above 50%

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar
efter arsregnskabslovens § 98 c, stk. 6.

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c)(6) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

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

smallest group:

Navn Hjemsted

Name Place of registered office
Lars Gantzel Pedersen Holding ApS Tkast-Brande
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22. Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar

Audit fee
Skatteradgivning

Tax advisory services

BDO
Revisionshonorar
Audit fee

Andre ydelser
Non-audit services

TPMM Nordic OU
Revisionshonorar
Audit fee

23. Efterfolgende begivenheder
Subsequent events

Koncern
Group
2023/24 2022/23
TDKK TDKK
269 221
149 53
418 274
63 97
5 10
68 107
17 17
17 17

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

arsrapporten.

No events materially affecting the assessment of the Annual Report have occurred after the balance

sheet date.
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24. Anvendt regnskabspraksis

Accounting policies

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

Koncernregnskabet og &rsregnskabet for 2023/24
er aflagt i TDKK.

Zndring af regnskabspraksis

Arsrapporten indeholder nu et koncernregnskab
modsat tidligere ar, hvor der kun var aflagt
regnskab for moderselskabet. Herudover er der
ingen @ndringer til anvendt regnskabspraksis.

Generelt om indregning og miling

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

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

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

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

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

pwe

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

The Consolidated Financial Statements and the
Parent Company Financial Statements for 2023/24
are presented in TDKK.

Changes in accounting policies

The annual report now includes consolidated
financial statements, unlike previous years, where
only the parent company was reported. Apart from
this, there are no changes to the accounting policies
applied.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

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

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

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

Koncernregnskabet omfatter moderselskabet
Danspin A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori
moderselskabet gennem aktiebesiddelse eller pa
anden méde har en bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem 20
% og 50 % af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemverender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem
de konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre veerdi opgjort pa det tidspunkt, hvor
koncernforholdet blev etableret.

Leasing

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

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en geldsforpligtelse, og
leasingydelsens rentedel omkostningsfores labende
iresultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes lineaert i
resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstér pa grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

-
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Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Danspin A/S, and subsidiaries
in which the Parent Company directly or indirectly
holds more than 50% of the votes or in which the
Parent Company, through share ownership or
otherwise, exercises control. Enterprises in which
the Group holds between 20% and 50% of the votes
and exercises significant influence but not control
are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised profits
and losses on transactions between the consolidated
enterprises.

The Parent Company's investments in the
consolidated subsidiaries are set off against the
Parent Company's share of the net asset value of
subsidiaries stated at the time of consolidation.

Leases

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

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

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.
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Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

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

ndring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
klassificeres som og opfylder kriterierne for
regnskabsmaessig sikring.

Segmentoplysning om nettoomsatning

Oplysninger om geografiske markeder er baseret pa
koncernens afkast og risici samt ud fra den interne
gkonomistyring.

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er
overgdet til kaber, nettoomsatningen kan males
pélideligt, og det er sandsynligt, at de skonomiske
fordele ved salget vil tilga koncernen.

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

Produktionsomkostninger

Produktionsomkostninger omfatter de
omkostninger, der er medgaet til at opné arets
omsetning. I kostprisen indgér révarer,
hjaelpematerialer, direkte lon og indirekte
produktionsomkostninger, sdsom vedligeholdelse
og afskrivninger m.v. samt drift, administration og
ledelse af fabrikker.
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Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

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

Derivative financial instruments

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

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

Segment information on revenue

Information on geographical segments is based on
the Group’s risks and returns and its internal
financial reporting system.

Income statement

Revenue

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

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

Production expenses

Production expenses comprise costs incurred to
achieve revenue for the year. Cost comprises raw
materials, consumables, direct labour costs and
indirect production costs such as maintenance and
depreciation, etc, as well as operation,
administration and management of factories.
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Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt
autodrift og afskrivninger mv.

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger til ledelsen, det administrative
personale, kontoromkostninger, afskrivninger mv.

Andre driftsindtaegter/-omkostninger

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

Resultat af kapitalandele i dattervirksomheder

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

Finansielle poster

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

Skat af arets resultat

Skat af drets resultat, som bestéar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til egenkapitaltransaktioner.

Selskabet er sambeskattet med danske
koncernselskaber. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i
forhold til disses skattepligtige indkomster.
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Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

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

Income from investments in subsidiaries

”

The item “Income from investments in subsidiaries’
in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with danish group
companies. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

48



Noter til arsregnskabet

Notes to the Financial Statements

Balance
Immaterielle anlaegsaktiver
Udviklingsprojekter

Omkostninger pé udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten
'Reserve for udviklingsomkostninger' under
egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i
regnskabsar, der begynder den 1. januar 2016 eller
senere. Reserven reduceres lgbende med af- og
nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 3 ar.

Materielle anlegsaktiver
Materielle anlagsaktiver males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.
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Balance sheet
Intangible fixed assets
Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item 'Reserve for
development costs'. The reserve comprises only
development costs recognised in financial years
beginning on or after 1 January 2016. The reserve is
reduced by amortisation of and impairment losses
on the development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 3 year.

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses

directly related to the acquisition up until the time
when the asset is ready for use.
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Renteomkostninger pa 1an optaget direkte til
finansiering af opfarelsen af materielle
anleegsaktiver indregnes i kostprisen i
opferelsesperioden.

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

Produktionsbygninger 30 &r
Produktionsanlaeg og maskiner 5-20 ar
Andre anleaeg, driftsmateriel og 3-5 ar

inventar

Restveerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restvaerdi revurderes arligt.

Kunst, som indgar i materielle anlaegsaktiver, méles
til kostpris. Der afskrives ikke pa kunst, idet
handelsvaerdien vurderes at overstige
anskaffelsesprisen.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgés arligt for at
afgare, om der er indikation af vardiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfaeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmeessige
ejerandel af virksomhedernes regnskabsmeessige
indre veerdi opgjort med udgangspunkt i
dagsveerdien af de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via
overskudsdisponeringen til “Reserve for
nettoopskrivning efter den indre veerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i
dattervirksomhederne.

-

pwe

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

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

Production buildings 30 years
Plant and machinery 5-20 years
Other fixtures and fittings, tools 3-5 years

and equipment

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Art, included in tangible fixed assets, is measured at
cost. Art is not depreciated, as the market value is
assessed to exceed the acquisition price.

Impairment of fixed assets

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

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

Investments in subsidiaries

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

The item “Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises
calculated on the basis of the fair values of
identifiable net assets at the time of acquisition with
deduction or addition of unrealised intercompany
profits or losses.

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

@vrige finansielle anlegsaktiver
Ovrige finansielle anlaegsaktiver omfatter deposita.
Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

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

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

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

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til nominel
veerdi. Der nedskrives til imgdegaelse af forventede
tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger
vedrerende husleje, forsikringspreemier,
abonnementer og renter.

Egenkapital
Udbytte
Udbytte, som ledelsen foreslar uddelt for

regnskabsaret, vises som en sarskilt post under
egenkapitalen.

-
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Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments
Other fixed asset investments consist of deposit.
Inventories

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

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect
production costs. Indirect production costs
comprise the cost of indirect materials and labour
as well as maintenance and depreciation of the
machinery, factory buildings and equipment used in
the manufacturing process as well as costs of factory
administration and management.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Prepayments

Prepayments comprise prepaid expenses

concerning rent, insurance premiums, subscriptions
and interest.

Equity
Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate Dividend item.
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Udskudte skatteaktiver og -forpligtelser

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

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

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

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Lén, som lan hos kreditinstitutter, indregnes ved
l&neoptagelsen til det modtagne provenu med
fradrag af aftholdte transaktionsomkostninger. I
efterfolgende perioder males lanene til amortiseret
kostpris, séledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopgerelsen
som en renteomkostning over laneperioden.

Ovrige geeldsforpligtelser males til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Periodeafgransningsposter
Periodeafgrensningsposter opfart som forpligtelser

udgares af modtagne betalinger vedrgrende
indteegter i de efterfolgende regnskabsar.
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Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

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

Financial liabilities

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

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4,
har moderselskabet undladt at udarbejde
pengestremsopggrelse for virksomheden selv, men
alene udarbejdet pengestromsopgorelse for
koncernen.

Pengestremsopgerelsen viser koncernens
pengestremme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, arets
forskydning i likvider samt koncernens likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestromme fra driftsaktiviteten opgeres som
arets resultat reguleret for a&endring i driftskapitalen
og ikke kontante resultatposter som af- og
nedskrivninger og hensatte forpligtelser.
Driftskapitalen omfatter omsaetningsaktiver
fratrukket kortfristede geeldsforpligtelser eksklusive
de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet
Pengestrgmme fra investeringsaktiviteten omfatter
pengestramme fra kgb og salg af immaterielle,
materielle og finansielle anlagsaktiver.
Pengestreom fra finansieringsaktivitet
Pengestremme fra finansieringsaktiviteten omfatter
pengestremme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og
udbetalinger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger”.

Pengestreamsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash Flow Statement

With reference to section 86(4) of the Danish
Financial Statements Act, the Parent Company has
not prepared a cash flow statement for the
Company itself but has only prepared a cash flow
statement for the Group.

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and
impairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise ”"Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nogletal
Forklaring af negletal

Bruttomargin
Gross margin

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity
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Financial Highlights
Explanation of financial ratios

Bruttofortjeneste x 100 / Nettoomsztning
Gross profit x 100 / Revenue

Resultat af primeer drift x 100 / Nettoomsztning
Profit/loss of primary operations x 100 / Revenue

Resultat af primeer drift x 100 / Samlede aktiver ultimo
Profit/loss of primary operations x 100 / Total assets at year end

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

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