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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. juli 2023 - 30. juni 2024 for Laudrup
Vinimport 1 A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2023 - 30. juni 2024.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Skovlunde, den 13. december 2024
Skovlunde, 13 December 2024

Direktion:
Executive Board

Per Kristensen Buhl

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Laudrup Vinimport 1 A/S for the financial year
1 July 2023 - 30 June 2024.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 30 June 2024
and of the results of the Company's operations
for the financial year 1 July 2023 - 30 June 2024.

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

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

Michael Laudrup
Formand
Chairman

Per Kristensen Buhl

Brian Voldsgaard Jensen

Jens Hagsted
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Laudrup Vinimport 1 A/S

Konklusion

Vi har revideret arsregnskabet for Laudrup
Vinimport 1 A/S for regnskabsaret 1. juli 2023 -
30. juni 2024, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2024 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2023 - 30. juni 2024 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Laudrup Vinimport 1 A/S

Opinion

We have audited the Financial Statements of
Laudrup Vinimport 1 A/S for the financial year 1
July 2023 - 30 June 2024, which comprise income
statement, Balance Sheet, statement of changes
in equity, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish Fi-
nancial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30 June
2024 and of the results of the Company's
operations for the financial year 1 July 2023 - 30
June 2024 in accordance with the Danish Financi-
al Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern, disclosing,
as applicable, matters related to going concern
and using the going concern basis of accounting
in preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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 judgment
and maintain professional skepticism throughout
the audit. We also:

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

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

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read Manage-
ment Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kebenhavn, den 13. december 2024
Copenhagen, 13 December 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Dan Bagk Malmstrem
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne21330
MNE no.

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

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

Vaesentligste aktiviteter

Laudrup Vins formal er at indkebe og seelge ngje
udvalgte unikke vine til ferende restauranter,
detailhandlere, virksomheder og kvalitetsbevidste
forbrugere.

Usadvanlige forhold

Vi har i samarbejde med vores revisorer set os
ngdsaget til at a@ndre det allerede
revisorgodkendte og registrerede regnskab for
2022/23. Arsagen til dette er resultatet af en
dybdegaende gennemgang af indtjeningen pa
solgte varer, der for visse varer afslgrede
fejlagtigt opgjorte vareomkostninger. Fejlen, der
kan henferes til vores migrering til nyt ERP-
system, har vaeret af af sa betydeligt omfang, at
vi har valgt at aendre 2022/23-regnskabet.
Sammenligningstallene for 2022/23 anfert i
naervaerende regnskab er derfor opdateret i
forhold til den version, der oprindeligt blev
offentliggjort.

Fejlen er indarbejdet i arsrapporten og bevirker
at  regnskabsposten  ”bruttofortjeneste” i
resultatopgerelsen for 2022-23 er forringet med
DKK 1.860.177, renteudgifter er forringet med
112.290, Skat af arets resultat forbedret med DKK
408.442 og dermed arets resultat forringet med
DKK 1.564.025. Egenkapitalen 1 Juli 2023 er
forringet med et tilsvarende belgb. Fejlen
bevirker ligeledes, at regnskabsposten ”Anden
gaeld” under finansielle kortfristede
geeldsforpligtelser for 2023 forgges med DKK
1.972.467 samt formindskes skyldig selskabsskat
med DKK 281.380 samt udskudt skat nedbringes
med DKK 130.062. Balancesummen andres ikke
som folge af fejlen.

Indvirkningen af den vaesentlige fejl er indregnet
direkte pa egenkapitalen primo i linjen
“Korrektion af fejl”, hvor DKK 1.564.025 pa
overfgrt resultat og sammenligningstal er
tilrettet.

Udviklingen i aktiviteter og skonomiske forhold

Det seneste regnskabsar giver et resultat efter
skat pa kr. -863.162 i forhold til kr. -245.349 aret
for. Resultatet er utilfredsstillende.

Udviklingen i salget til restauranter har ikke levet
op til vores forventninger, mens salget til andre
segmenter, herunder detailhandlen, virksomheder
og forbrugere, har vaeret tilfredsstillede.

Presset pa forsyningskaederne er fortsat, og der
har vaeret sgede omkostninger fra savel EU som
de oversgiske markeder, hvilket igen har medfart

Principal activities
Laudrup Vin's purpose is to purchase and sell
carefully selected unique wines to leading
restaurants, retailers, businesses, and quality-
conscious consumers.

Unusual matters

We have, in collaboration with our auditors,
found it necessary to amend the already auditor-
approved and registered financial statements for
2022/23. The reason for this is the result of an
in-depth review of earnings on sold goods, which
for certain items revealed erroneously calculated
cost of goods sold. The error, which can be
attributed to our migration to a new ERP system,
was significant enough that we chose to amend
the 2022/23 financial statements. Therefore, the
comparative figures for 2022/23 presented in
this financial statement have been updated
compared to the version originally published.

The error has been incorporated into the annual
report and affects the financial statement item
"gross profit" in the income statement for 2022-
23, which has been reduced by DKK 1,860,177,
interest expenses increased by DKK 112,290, tax
on the year's result improved by DKK 408,442,
and thus the year's result decreased by DKK
1,564,025. Equity as of July 1, 2023, has been
reduced by the same amount. The error also
causes the financial statement item "Other debt”
under financial short-term liabilities for 2023 to
increase by DKK 1,972,467 and reduces owed
corporate tax by DKK 281,380 and deferred tax
by DKK 130,062. The balance sum is not affected
by the error.

The impact of the material error has been
directly recognized in equity at the beginning of
the line "Correction of errors,” where DKK
1,564,025 on retained earnings and comparative
figures have been adjusted.

Development in activities and financial and
economic position

The most recent financial year shows a result
after tax of DKK -863,162 compared to DKK -
245,349 the previous vyear. The result is
unsatisfactory.

The development in sales to restaurants did not
meet our expectations, while sales to other
segments, including retail, businesses, and
consumers, were satisfactory.

The pressure on supply chains continues, and
there have been increased costs from both the
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

gget lagerbinding, som dog i fjerde kvartal var for
nedadgaende.

@gede investeringer til ejendom, administration,
IT samt vaesentligt hgjere renteomkostninger har
pavirket resultatet negativt.

Vi har trimmet og tilpasset sortimentet via
reduktion i sortiment. Vi har pt. import og salg af
godt 1.350 forskellige vine og gastronomi
produkter fra hele verden.

Vi har stadig fokus pa vores topbrands, samtidig
med at vi hele tiden er pa jagt efter nye
spandende leverandgraftaler.

P& trods af de krige, verden oplever, og den
usikkerhed det medfgrer for forbrugerne, ser vi
lyst pa fremtiden.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Det er vores forventning, at vores resultater
forbedres i regnskabsaret 2024/25.

Det skyldes primaert, at vi er privilegerede ved
stadig at have en god solid og sund kundebase af
restauranter, hoteller, erhvervskunder,
supermarkedskaeder, vinhandlere, butikker m.fl.,
samt vaesentligt @get antal private kunder, der
keber online og gennem den mange events, vi
arrangerer hvert ar. | regnskabsaret har vi
formaet at reducere vores udestdende med
debitorer.

10

Development in activities and financial and
economic position (continued)
EU and overseas markets, which again led to
increased inventory binding, although this was
declining in the fourth quarter.

Increased investments in property,
administration, IT, and significantly higher
interest costs have negatively impacted the
result.

We have streamlined and adjusted the
assortment by reducing the range. We currently
import and sell approximately 1,350 different
wines and gastronomy products from around the
world. We remain focused on our top brands
while constantly seeking new exciting supplier
agreements.

Despite the wars the world is experiencing and
the uncertainty this brings for consumers, we
remain optimistic about the future.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Future expectations

We expect that our results will improve in the
financial year 2024/25.

This is primarily because we are privileged to
still have a good, solid, and healthy customer
base of restaurants, hotels, business customers,
supermarket chains, wine merchants, shops, etc.,
as well as a significantly increased number of
private customers who buy online and through
the many events we organize each year. During
the financial year, we have managed to reduce
our outstanding debts with debtors.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

Note 2023/24 2022/23
kr. kr.
DKK DKK
BRUTTOFORTJENESTE.......eiiiitiiiiiiiiiieiniieeieneerennnenannees 14.300.248 14.518.937
GROSS PROFIT
PersonaleomKkoStNiNGer . .cv.uiiiiiiiiiiiiiiii i ieiieiieeeeaeen 1 -14.168.532 -13.851.135
Staff costs
Af- og nedskrivninger af materielle og immaterielle
ANLEGSAKEIVET. vt ettt r e e i e ereeeenaeeaanas -398.889 -386.714
Depreciation, amortisation and impairment losses for tangible and
intangible assets
DRIFTSRESULT AT .. iiiiiiiiiii i ieiieeeeeeeenneerannneaannees -267.173 281.088
OPERATING LOSS
Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiiiee, 2.802 0
Other financial income
@vrige finansielle omkostninger........ccooviiiiiiiiiiiiiiiiiiiiinnen, -737.529 -489.905
Other financial expenses
RESULTAT FOR SKAT ...ciitiiiiiiiiieiieenieeienneerennneaenaees -1.001.900 -208.817
LOSS BEFORE TAX
Skat af Arets reSUltat.....ovvririiiiiie e e enenenenes 2 138.738 -36.532
Tax on profit/loss for the year
ARETS RESULTAT . ..uitiinitiinitiieteieeeeee e eneaenean -863.162 -245.349
LOSS FOR THE YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
Foreslaet udbytte for regnskabsaret.........cvcveveveerinininenenennnns 0 400.000
Proposed dividend for the year
Overfart resultat....ooeeiiiiiiiiiiiiiii i enaeead -863.162 -645.349
Retained earnings
Y I PP -863.162 -245.349



|IBDO

BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

AKTIVER
ASSETS

Erhvervede immaterielle anlaegsaktiver........ccceveviviiiinnennne,

Acquired concessions, patents, licences, trademarks and similar rights

Immaterielle anlaegsaktiver.............ccoooiiiiiiiiiiiiiiiiiinnn...

Intangible assets

Other plant, fixtures and equipment

Materielle anlaegsaktiver...........ccviiiiiiiiiiiiiiiiiiiiiiiiieenn,

Property, plant and equipment

Lejedepositum og andre tilgodehavender.........c.cccceveinnenann

Rent deposit and other receivables

Finansielle anlaagsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiiinenn...

Financial non-current assets

ANLAGSAKTIVER.....ciiiiiiiiinii

NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer.........c.ccoeeeviinnennn.

Finished goods and goods for resale

Forudbetaling for varer......cceveieiiiiiiiiniiiiiiiiiieiieneneenenns

Prepayments

Varebeholdninger.........cooiiiiiiiiiiiiiiiiiiiiiiiii e,

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c.....cc......

Trade receivables

Andre tilgodehavender.......ccoooiiiiiiiiiiiiiiiiiii e

Other receivables

Tilgodehavende selskabsskat........cooeeviiuiiiiiiiiiiiiiiiiinnnn...

Corporation tax receivable

Periodeafgraansningsposter......ooiiiiiiiiiiiiiiiiiiiiiiiiiiiiienans

Prepayments

Tilgodehavender........cccouiiiiiiiiiiiiiiii e,

Receivables

Likvide beholdninger..........cccciiiiiiiiiiiiiiiiiiiiiiiiiieee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER. ...

ASSETS

Note 2024
kr.

DKK

681.382

3 681.382

541.863

4 541.863

150.267

5 150.267

1.373.512

23.737.905

100.401

23.838.306

7.725.714

33.400

381.380

612.952

8.753.446

63.769

32.655.521

34.029.033

12

2023
kr.

DKK
904.605

904.605

729.289

729.289

149.505

149.505

1.783.399

21.857.626

1.191.905

23.049.531

10.489.205

136.680

0

668.958

11.294.843

58.317

34.402.691

36.186.090



|IBDO

BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital...coeereiriieiniiiiiiiiiiieiiiieir e

Share capital

Overfart resultat......oeeeeiiiiiiiiiiiiiiiiiiiiiiiiiiiieennnn.

Retained earnings

Foreslaet udbytte for regnskabsaret.......................

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelser til udskudt skat.........cceeviviiiinnnnnnn...

Provisions for deferred tax

HENSATTE FORPLIGTELSER...........c.ccoiiiiiiinn.

PROVISIONS

Anden gaeld...cooniiiiiiiiiiii e e

Frozen holiday pay

Langfristede geeldsforpligtelser...........................

Non-current liabilities

Geeld til pengeinstitutter......ccoovviiviiiiiiiiiiiiiennnn,

Bank debt

Modtagne forudbetalinger fra kunder.....................

Prepayments from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

Anden gaeld...cooiriiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................L

Current liabilities

GALDSFORPLIGTELSER......cccviviiiiiniiiiiiniinnenn,

LIABILITIES

PASSIVER..... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Forudsatninger for fortsat drift
Going concern assumptions

Note

2024

kr.

DKK
400.000
7.437.693

0

7.837.693

21.114

21.114

972.952

972.952

7.666.524

26.465

11.964.254

5.540.031

25.197.274

26.170.226

34.029.033

13

2023

kr.

DKK
400.000
8.300.855

400.000

9.100.855

159.852

159.852

943.697

943.697

7.359.157

11.144

13.208.583

5.402.802

25.981.686

26.925.383

36.186.090
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EGENKAPITALOPG@RELSE
EQUITY

kr.

DKK

Egenkapital 30. juni 2023..............
Equity at 1 July 2023

Korrektion af fejl......ccoovvvveinnennn
Change of equity due to correction of errors
Korrigeret egenkapital 1. juli 2023
Adjusted equity at 1 July 2023

Forslag til resultatdisponering........
Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Ordinaert udbytte......ccevvvvvenneene.
Dividend paid

Egenkapital 30. juni 2024............
Equity at 30 June 2024

Aktiekapital

Share capital

400.000

400.000

400.000

14

Foreslaet

Overfert  udbytte for
resultat regnskabsaret | alt

Retained Proposed
earnings dividend Total
9.864.879 400.000 10.664.879
-1.564.024 -1.564.024
8.300.855 400.000 9.100.855
-863.162 -863.162
-400.000 -400.000
7.437.693 0 7.837.693
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LON 08 GaGEI e iiiittttieeiiiiitteeeeeiiineeeeeaennnneeseenannnnnes

Wages and salaries

[ 01y (0] 4 1]

Pensions

Andre omkostninger til social sikring.............c..cooeeeilt.

Social security costs

Andre personaleomkostninger.........ccovvvviiiiiiiiiinenann...

Other staff costs

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

Regulering af udskudt skat.........ccoeveiiiiiiiiiiiiiiiiennn,

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible assets

kr.

DKK

Kostpris 1. juli 2023....cciiiiiiiiiiiiiiiiii e eieeeeaes

Cost at 1 July 2023

Kostpris 30. juni 2024...........ccoiiiiiiiiiiiiiiiiiiiiieaanaen,

Cost at 30 June 2024

Afskrivninger 1. juli 2023....c.eiiiiiiiiiiiiiiiiieeiieeneeens

Amortisation at 1 July 2023

Arets afskriVNINGer .....ooviveiriiiiniii e

Amortisation for the year

Afskrivninger 30. juni 2024...........cooiiiiiiiiiiiiiiiien,

Amortisation at 30 June 2024

Regnskabsmaessig vaerdi 30. juni 2024.......................

Carrying amount at 30 June 2024

2023/24
kr.
DKK

25

12.063.422

1.653.585

195.338

256.187

14.168.532

-138.738

-138.738

2022/23
kr.
DKK

24

11.946.517
1.651.663
200.490

52.465

13.851.135

36.532

36.532

Erhvervede
immaterielle

anlaegsaktiver
Acquired
concessions,
patents,
licences,

trademarks and

similar rights

1.097.738

1.097.738

193.133
223.223

416.356

681.382

15

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 4
Property, plant and equipment
Andre anlaeg,
driftsmateriel og
kr. inventar
Other plant,
fixtures and
DKK equipment
KOSEPIiS 1. JULE 2023 . i iiiiiiii ittt et e e e eieeeeaateeenaeeeannaananes 922.870
Cost at 1 July 2023
F N T 10T« R PP -17.941
Disposals
Kostpris 30. juni 2024 ..........oiiniiiiiitiiiiit ittt eerat e eaaes 904.929
Cost at 30 June 2024
Af- 0og nedskrivninger 1. juli 2023......criiiiiiiiiiiiiiieiitereieerenaeeaenaeeanes 193.631
Depreciation and impairment losses at 1 July 2023
Tilbagefarsel af NedsKriVNINGEr. ... .viiiiiiiiiiiii i ereeneneeeanas -6.181
Arets afsKIIVIINGEr ..ovnie it e e eaeen 175.616
Depreciation for the year
Af- og nedskrivninger 30. juni 2024..........coiiiiiiiiiiiiiiiiiiiiier e, 363.066
Depreciation and impairment losses at 30 June 2024
Regnskabsmaessig vaerdi 30. juni 2024...........cceiiiiiiiiiiiiiiiiiieieeneaneens 541.863
Carrying amount at 30 June 2024
Finansielle anlaegsaktiver 5
Financial non-current assets
Lejedepositum
og andre
kr. tilgodehavender
Rent deposit and
other
DKK receivables
Ce T v o L I 1V 720K S N 149.505
Cost at 1 July 2023
LI LT = P PP 762
Additions
Kostpris 30. juni 2024........c.oeiiiiiiiiitiiiiteeieieeneeeeaneerennneeenasesonnsennnes 150.267
Cost at 30 June 2024
Regnskabsmaessig vaerdi 30. juni 2024..........ccceiiiiiiiiiiiiiiiiiieieaieeaneens 150.267

Carrying amount at 30 June 2024
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NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

30/6 2024 Afdrag Restgaeld
kr. geeld i alt naeste ar efter 5 ar
30/6 2024 Debt
total Repayment outstanding
DKK liabilities next year after 5 years
Andengaeld....cceeiniiiiiiiiiiiiiiiiiin, 972.952 0 972.952
Frozen holiday pay
972.952 0 972.952
Eventualposter mv.
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
2024
kr.
DKK
Leasingforpligtelser (operationel leasing) forfalder:
Lease liabilities (operating leases), the payment is due:
aTe T I o I VPPN 139.224
Within 1 year
MELLEM 1 08 5 Al uririniiiiieeetet e eeieieieeeerereneneneeeneeeeeenenens 417.672
Between 1 and 5 years
556.896
Huslejeforpligtelser med en uopsigelighedsperiode pa:
Rental obligations with a non-cancellation period of:
INAEN FOr 1 AT u ittt eer e e eeaes 674.378
Within 1 year
674.378

Pantsaetninger og sikkerhedsstillelser

Charges and securities

17

Note

30/6 2023

geeld i alt
30/6 2023

total
liabilities

943.697

943.697

2023
kr.
DKK

430.302

218.941

649.243

325.065

325.065

Der er til fordel for Told & Skat stillet en bankgaranti pa 30.000 kr. Selskabets bank har
virksomhedspant pa max. 8.000.000 kr i simple fordringer, varelagre, driftsmateriel mv. og

goodwill.

A guarantee of DKK 30,000 has been provided in favor of Told & Skat. The companys bank has a guarantee of DKK
max. 8,000,000 on receivables, inventories, operating equipment, and goodwill.
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NOTER
NOTES

Note
Forudsaetninger for fortsat drift 9

Going concern assumptions

Moderselskabet MICHAEL LAUDRUP HOLDING A/S og PEB AF 1. JANUAR 1996 ApS har overfor
selskabet afgivet statteerklaering hvori selskaberne erklare, gennem eventuelle nadvendige
tilskud, at indesta for selskabets forpligtelser. Pa baggrund af denne stgtteerklaering og med
udgangspunkt i ledelsens vurdering af selskabets muligheder for fremtidig indtjening, er det
ledelsens opfattelse, at selskabet kan fortsaette sin drift hvorfor arsregnskabet er aflagt med
fortsat drift for gje.

The parent company MICHAEL LAUDRUP HOLDING A/S and PEB AF 1. JANUAR 1996 ApS have issued a support
statement to the company, in which the companies declare, through any necessary contributions, to ensure the
company's obligations and thereby secure the continued operation of the subsidiary. Based on this support
statement and the management's assessment of the company's future earnings potential, it is the management's
opinion that the company can continue its operations, which is why the annual accounts are prepared with a view
to continued operations.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Laudrup Vinimport 1 A/S for
2023/24 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

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

/Andring som folge af vaesentlige fejl
Selskabet har fejlagtigt indregnet for fa
omkostninger sidste ar.

Fejlen er indarbejdet i arsrapporten med
tilbagevirkende kraft saledes, at der er sket
tilpasning af sammenligningstal.

Fejlen er indarbejdet i arsrapporten og bevirker
at  regnskabsposten  ”bruttofortjeneste” i
resultatopgerelsen for 2022-23 er forringet med
DKK 1.860.177, renteudgifter er forringet med
112.290, Skat af arets resultat forbedret med DKK
408.442 og dermed arets resultat forringet med
DKK 1.564.025. Egenkapitalen primo 2023 er
forringet med et tilsvarende belgb DKK
1.564.025. Fejlen bevirker ligeledes, at
regnskabsposten ”Anden gaeld” under kortfristede
geeldsforpligtelser for 2023 foreges med DKK
1.972.467 samt formindskes skyldig selskabsskat
med DKK 281.380 samt udskudt skat nedbringes
med DKK 130.062. Balancesummen andres ikke
som fglge af fejlen. Zndringen har en positiv
indflydelse pa de beregnet skatter med DKK
408.442.

Indvirkningen af den vaesentlige fejl er indregnet
direkte pa egenkapitalen primo i linjen
“Korrektion af fejl”, hvor DKK 1.564.025 pa

overfgrt resultat og sammenligningstal er
tilrettet.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt
indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og med
fradrag af de afgifter og rabatter, der kan
henfgres til salget.
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The Annual Report of Laudrup Vinimport 1 A/S
for 2023/24 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B
and certain provisions applying to reporting class
C.

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

Change resulting from material misstatement
The company mistakenly accounted for too few
expenses last year.

The error has been incorporated into the annual
report retrospectively, resulting in adjustments
to comparative figures.

The error has been incorporated into the annual
report and affects the income statement item
"gross profit" for 2022-23 by DKK 1,860,177,
interest expenses are impaired by DKK 112,290,
tax of the year’s result is improved by DKK
408,442, and thus the year’s result is impaired by
DKK 1,564,025. The equity at the beginning of
2023 is impaired by a corresponding amount of
DKK 1,564,025. The error also means that the
balance sheet item "Other debts” under short-
term financial liabilities for 2023 is increased by
DKK 1,972,467, the liability for corporation tax
decreased by DKK 281,380, and deferred tax is
reduced by DKK 130,062. The balance sheet total
is not affected by the error. The change has a
positive impact on the calculated tax by DKK
408,442.

The impact of the significant error is directly
accounted for in the equity at the beginning of
the year under the line "Correction of errors,”
where DKK 1,564,025 on retained earnings and
comparative figures are adjusted.

INCOME STATEMENT

Net revenue

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

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

Vareforbrug

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlaegsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.  Erstatninger  indregnes, nar
indtaegten skennes at vaere realisabel.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle indtaegter og
omkostninger omfatter renteindtaegter og -
omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende veaerdipapirer.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af arets resultat

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

der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsprojekter/software omfatter

omkostninger samt afskrivninger, der direkte og
indirekte kan henfgres til selskabets
udviklingsaktiviteter og som opfylder kriterierne
for indregning pa balancen.
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Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.
Compensations are recognised when the income
is estimated to be realisable.

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Staff costs
Staff costs comprise wages and salaries, including
holiday pay and pensions, and other costs of
social security etc., for the Company's
employees.

Financial income and expenses

Financial income and expenses are recognised in
the income statement by the amounts that relate
to the financial year. Financial income and
expenses include interest income and expenses,
realised and unrealised gains and losses relating
to securities.. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Development projects/software comprise cost
and amortisation, which directly or indirectly can
be related to the Company’s development
activities and which fulfil the criteria for
recognition in the Balance Sheet.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

males til de aktiverede
omkostninger med fradrag af akkumulerede
afskrivninger  eller til genindvindingsveerdi,
safremt denne er lavere.

Regnskabsposten

Aktiverede udviklingsomkostninger afskrives line-
ert efter faerdiggorelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar.

Immaterielle anlaegsaktiver nedskrives generelt til
genindvindingsvaerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.
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The accounting item is measured at the lower of
the capitalised costs less accumulated
amortisation and recoverable amount.

Capitalised development costs are amortised on
a straight-line basis over the estimated useful
life after completion of the development work.
The amortisation period is normally 5 years.

Intangible fixed assets are generally written
down to the recoverable amount if this is lower
than the carrying amount.

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

Materielle anlagsaktiver

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

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

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet med
fradrag af afhaendelsesomkostninger. Fortjeneste
eller tab indregnes i resultatopggrelsen under
andre driftsindtaegter eller andre drifts-
omkostninger.

Finansielle anlaegsaktiver
Deposita omfatter huslejedeposita, som indregnes
og males til kostpris.
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Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.

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

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is ready
to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-10 ar 0-30 %

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

Financial non-current assets

Deposits include rental deposits which are
recognised and measured at cost. Deposits are
not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

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

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som forventet salgspris med fradrag af
direkte faerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsattelighed, ukurans og
forventet udvikling i salgspris.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

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

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Inventories

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

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

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

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

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

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse

med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske

tabserfaringer.

Nedskrivninger opgegres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

24

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

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

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

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

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

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

The amortised cost of current liabilities
corresponds usually to the nominal value.



