B REVISORHUSET

Sammen skaber vi veerdi

REVISORHUSET
godkendte revisorer a/s

Ravnsovej 52, 1.
8240 Risskov

post@revisor-huset.dk
Telefon: 7025 7710

revisor-huset.dk

Cencorp ApS
Ravnsgvej 52, 1
8240 Risskov

CVR-nr: 29 79 20 97

ARSRAPPORT
1. januar - 31. december 2021

(16. regnskabsar)

ANNUAL REPORT
1. januar - 31. december 2021

(16. accounting year)

Godkendt pa selskabets generalforsamling, den 9/3 2022
Approved at the annual General Meeting of the Company on 9/3 2022

Dirigent, Kim Bubandt
Chairman of the meeting, Kim Bubandt

The English part of this document is an unofficial translation of the original Danish text. In case of discrepancies, the Danish version shall@

_—
—

P - A

= — T /

Penneo dokumentnagle: EOOKZ-KZLZ4-40CO0A-ENBAF-WKQSA-WB3FA



Cencorp ApS

INDHOLDSFORTEGNELSE
TABLE OF CONTENTS

Pategninger
Statements and reports
Ledelsespategning
Management's statement

Den uafheengige revisors erkleering om udvidet gennemgang
Independent auditor’s extended review report

Ledelsesberetning mv.
Management commentary and other company details

Selskabsoplysninger
Company information

Ledelsesberetning
Management commentary

Arsregnskab 1. januar - 31. december 2021
Financial statements 1. januar - 31. december 2021

Resultatopgerelse
Income statement

Balance
Balance sheet

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Side 2

REVISORHUSET

Sammen skaber vi veerdi

10
11
14

17

Penneo dokumentnagle: EOOKZ-KZLZ4-40CO0A-ENBAF-WKQSA-WB3FA



B REVISORHUSET

Sammen skaber vi veerdi

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. januar - 31.
december 2021 for Cencorp ApS.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Cencorp ApS for the
period 1. januar - 31. december 2021.

Arsrapporten afleegges i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet af selskabets aktiviteter for perioden 1. januar - 31.
december 2021.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and financial position at
31. december 2021 and of its financial performance for the period 1. januar - 31. december 2021.

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

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the Annual Report be approved by the Annual General Meeting.
Risskov, den 10/2 2022

Direktion

Kim Bubandt Michael Guldbrand
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Formand
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DEN UAFHZENGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG
INDEPENDENT AUDITOR’S EXTENDED REVIEW REPORT

Til kapitalejerne i Cencorp ApS

To the shareholders of Cencorp ApS

Konklusion

Conclusion

Vi har udfert udvidet gennemgang af arsregnskabet for Cencorp ApS for perioden 1. januar - 31. december
2021, der omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have performed an extended review of the financial statements of Cencorp ApS for the financial period from 1. januar to 31.
december 2021, which comprise income statement, balance sheet and notes, including a summary of significant accounting policies.
The financial statements are prepared in conformity with the Danish Financial Statements Act.

Baseret pa det udferte arbejde er det vores opfattelse, at arsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31. december 2021 samt af resultatet af selskabets aktiviteter
for perioden 1. januar - 31. december 2021 i overensstemmelse med arsregnskabsloven.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the Company’s financial position
at 31. december 2021 and of the results of the Company's operations for the financial period from 1. januar to 31. december 2021 in
conformity with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores udvidede gennemgang i overensstemmelse med Erhvervsstyrelsens erkleeringsstandard
for sma virksomheder og FSR — danske revisorers standard om udvidet gennemgang af arsregnskaber, der
udarbejdes efter arsregnskabsloven. Vores ansvar ifelge disse standarder og krav er neermere beskrevet i
afsnittet "Revisors ansvar for den udvidede gennemgang af arsregnskabet".

Vi er uatheengige af selskabet i overensstemmelse med International Ethics Standards Board for Accoun-
tants’ internationale retningslinjer for revisorers etiske adfeerd (IESBA Code) og de yderligere etiske krav,
der er geeldende i Danmark, ligesom vi har opfyldt vores ovrige etiske forpligtelser i henhold til disse krav
og IESBA Code.

Det er vores opfattelse, at det opnaede bevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our extended review in accordance with the Danish Business Authority’s Standard for Small Enterprises and FSR -
Danish Auditors’ standard on extended review of financial statements prepared in accordance with the Danish Financial State-
ments Act. Our responsibilities under those standards and requirements are further described in the " Auditor’s responsibilities for
the extended review of the financial statements” section of our report.

We are independent of the company in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and IESBA Code.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.
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DEN UAFHZENGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG
INDEPENDENT AUDITOR’S EXTENDED REVIEW REPORT

Ledelsens ansvar for drsregnskabet

Management’s responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
nedvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl.

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 dertermines is necessary to enable the preparation of fi-
nancial statements that are free from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette drif-
ten; at oplyse om forhold vedrerende 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 gere dette.

In preparing the financial statements, Management is responsible for assessing the company’s ability to continue as a going con-
cern, 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 alterna-
tive but to do so.

Revisors ansvar for den udvidede gennemgang af arsregnskabet

Auditor’s responsibilities for the extended review of the financial statements

Vores ansvar er at udtrykke en konklusion om arsregnskabet. Dette kraever, at vi planleegger og udferer
handlinger med henblik pa at opna begraenset sikkerhed for vores konklusion om arsregnskabet og derud-
over udferer specifikt kreevede supplerende handlinger med henblik pa at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der primeert bestar af foresporgsler til ledelsen og, hvor det
er hensigtsmeessigt, andre i virksomheden, analytiske handlinger og de specifikt kreevede supplerende
handlinger samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om arsregnskabet.

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and perform procedures in order
to obtain limited assurance for our conclusion on the financial statements and in addition perform specifically required supplemen-
tary procedures to obtain further assurance for our conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management and others within the Compa-
ny, as appropriate, analytical procedures and the specifically required supplementary procedures as well as an evaluation of the
evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and accordingly, we do not express an
audit opinion on the financial statements.
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DEN UAFHZENGIGE REVISORS ERKLZARING OM UDVIDET GENNEMGANG
INDEPENDENT AUDITOR’S EXTENDED REVIEW REPORT

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

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

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

I tilknytning til vores udvidede gennemgang af arsregnskabet er det vores ansvar at leese ledelsesberetnin-
gen og i den forbindelse overveje, om ledelsesberetningen er veesentligt inkonsistent med arsregnskabet
eller vores viden opndet ved den udvidede gennemgang eller pd anden mdade synes at indeholde vaesentlig
fejlinformation.

In connection with our extended review of the financial statements, our responsibility is to read the Management's review and, in
doing so, consider whether the Management’s review is materially inconsistent with the financial statements or our knowledge
obtained during the extended review, or otherwise appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.

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

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.

Based on the work we have performed, we conclude that the Management’s Review is in accordance with the financial statements
and has been prepared in accordance with the requirements of the Financial Statements Act. We did not identify any material mis-
statements in the Management's review.

Risskov, den 10/2 2022

REVISORHUSET
godkendte revisorer a/s
CVR-nr.: 26593093

Gert Andersen
Registreret revisor
mnel5942

Certified accountant
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SELSKABSOPLYSNINGER
COMPANY INFORMATION

Selskabet Cencorp ApS
Ravnsevej 52, 1
8240 Risskov

The Company Cencorp ApS
Ravnsegvej 52, 1
8240 Risskov

CVR-nr.: 29792097

CVR-no.: 29792097

Regnskabsar: 1. januar - 31. december
Financial year: 1. januar - 31. december

Bestyrelse Mats Gustav Lillqvist, formand
Kim Bubandt

Michael Guldbrand

Board of directors Mats Gustav Lillquist, formand
Kim Bubandt

Michael Guldbrand

Direktion Kim Bubandt
Michael Guldbrand

Executive board Kim Bubandt
Michael Guldbrand

Revisor REVISORHUSET
godkendte revisorer a/s

Ravnsgvej 52
8240 Risskov

Accountant REVISORHUSET
godkendte revisorer als

Ravnsevej 52
8240 Risskov
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vasentligste aktiviteter

Main activities of the Company

Selskabets hovedaktivitet er at drive servicevirksomhed, herunder import og eksport, samt finansiering og
dermed beslaegtet virksomhed.

The company's principal activity is to operate a service company, including import and export, as well as financing and related
activities.

Udviklingen i selskabets aktiviteter og skonomiske forhold

Development in the activities and the financial situation of the Company

Selskabet har fortsat sine normale driftsaktiviteter. Der har ikke veret enkeltstdende begivenheder i regn-
skabséret, som er af sa veesentlig karakter, at det kreever omtale i ledelsesberetningen.

Arets udvikling og resultat er som forventet.

The Company has continued its operations. No significant one-off events occurred in the financial year that need to be included in
the management commentary.

The performance and results for the year are considered satisfactory.

Betydningsfulde handelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsérets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne pavirke sel-
skabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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RESULTATOPGORELSE

INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2021

2021 2020
BRUTTOFORTJENESTE
GROSS PROFIT 1.587.333 1.997.385

1  Personaleomkostninger

Staff costs -1.145.807 -1.188.730
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment -229.314 -122.612
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS 212.212 686.043
Indteegter af andre kapitalandele, veerdipapirer og
tilgodehavender, der er anlegsaktiver 168 1.368
Andre finansielle indtegter
Other financial income 4.080 0
Andre finansielle omkostninger
Other financial expenses -28.771 -24.595
RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX 187.689 662.816
Skat af arets resultat
Tax on net profit for the year -42.935 -125.691
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR 144.754 537.125
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Overfort resultat
Retained earnings 144.754 537.125
DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL 144.754 537.125
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Cencorp ApS

BALANCE PR. 31. DECEMBER 2021

BALANCE SHEET AT 31. DECEMBER 2021
AKTIVER
ASSETS

2 Andre anleeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment

Materielle anlaegsaktiver
Property, plant and equipment

Andre veerdipapirer og kapitalandele
Other investments

Deposita

Deposits

Finansielle anlegsaktiver
Investments

ANLZAGSAKTIVER
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Selskabsskat

Corporate income tax
Periodeafgreensningsposter

Accruals

Tilgodehavender
Receivables

Likvide beholdninger
Cash

OMSZATNINGSAKTIVER
CURRENT ASSETS

AKTIVER
ASSETS
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2021 2020
241.854 436.313
241.854 436.313

12.840 8.760
12.500 12.500
25.340 21.260
267.194 457.573
1.893.143 1.920.895
5.907 0
53.744 0
1.952.794 1.920.895
993.213 1.207.190
2.946.007 3.128.085
3.213.201 3.585.658
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BALANCE PR. 31. DECEMBER 2021
BALANCE SHEET AT 31. DECEMBER 2021

PASSIVER
EQUITY AND LIABILITIES
2021 2020

Virksomhedskapital
Contributed capital 342.166 342.166
Overfort resultat
Retained earnings 2.249.900 2.105.146
EGENKAPITAL
EQUITY 2.592.066 2.447.312
Henseettelse til udskudt skat
Provision for deferred tax 5.133 26.328
HENSATTE FORPLIGTELSER
PROVISIONS 5.133 26.328
Leasingforpligtelser
Lease obligations 0 179.664
Anden geeld
Other accounts payable 118.218 116.471

3 Langfristede geldsforpligtelser
Long-term payables 118.218 296.135
Kortfristet andel af langfristede geeldsforpligtelser
Current portion of long-term liabilities 179.646 120.000
Kreditinstitutter
Credit institutions 23.191 0
Leveranderer af varer og tjenesteydelser
Trade creditors 25.000 49.139
Selskabsskat
Corporate income tax 0 51.120
Anden geeld
Other accounts payable 269.947 595.624
Kortfristede geeldsforpligtelser
Short-term payables 497.784 815.883
GZALDSFORPLIGTELSER
PAYABLES 616.002 1.112.018
PASSIVER
EQUITY AND LIABILITIES 3.213.201 3.585.658
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Cencorp ApS

BALANCE PR. 31. DECEMBER 2021

BALANCE SHEET AT 31. DECEMBER 2021
PASSIVER
EQUITY AND LIABILITIES

4  Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

5 Pantsaetninger og sikkerhedsstillelser
Charges and securities
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NOTER
NOTES

2021 2020
1 Personaleomkostninger

Staff costs
Antal personer beskeeftiget
Number of people employed 2 2
Lenninger
Wages and salaries 1.022.015 1.072.875
Pensioner
Pensions 101.411 94.980
Andre omkostninger til social sikring
Other social security costs 22.381 20.875
Personaleomkostninger i alt
Staff costs total 1.145.807 1.188.730

Side 14

Penneo dokumentnagle: EOOKZ-KZLZ4-40CO0A-ENBAF-WKQSA-WB3FA



Cencorp ApS

NOTER
NOTES

" TIIE

Andre anleeg,
driftsmateriel og

inventar
2 Materielle anlaegsaktiver
Property, plant and equipment
Kostpris, primo
Cost at beginning of period 788.496
Tilgang i arets lob
Additions during the year 34.854
Kostpris 31. december 2021
Cost 31. december 2021 823.350
Af-/nedskrivninger, primo
Amortisation, depreciation and impairment losses at beginning of period -352.183
Arets af-/nedskrivninger
Amortisation, depreciation and impairment losses for the year -229.313
Af-/nedskrivninger 31. december 2021
Amortisation, depreciation and impairment losses 31. december 2021 -581.496
Materielle anlaegsaktiver i alt
Property, plant and equipment total 241.854
Heraf finansielle leasingaktiver
Of this amount, assets held under finance leases 209.400
Restgeeld efter 5
Geldialt primo  Geeldialtultimo  Kortfristet andel ar
3 Langfristede geeldsforpligtelser
Long-term payables
Leasingforpligtelser
Lease obligations 299.664 179.646 179.646 0
Anden geeld
Other accounts payable 116.471 118.218 0 0
416.135 297.864 179.646 0

Side 15

ORHUSET

Sammen skaber vi veerdi

Penneo dokumentnagle: EOOKZ-KZLZ4-40CO0A-ENBAF-WKQSA-WB3FA



B REVISORHUSET

Sammen skaber vi veerdi

NOTER
NOTES

2021 2020

4 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Contingenties, etc.
Selskabet har indgaet huslejekontrakt der kan opsiges med 3 maneders varsel. Den arlig husleje udger
58 tkr.

The company has a lease agreement which can be terminated with 3 months notice. The annual rent is 58 thousand DKR.

5 Pantsetninger og sikkerhedsstillelser
Charges and securities
Ingen.
None
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

GENERAL INFORMATION

Arsregnskabet for Cencorp ApS for 2021 er udarbejdet i overensstemmelse med arsregnskabslovens be-
stemmelser for selskaber i regnskabsklasse B med tilvalg af enkelte regler for klasse C-selskaber.

The financial statements of Cencorp ApS for the financial year 2021 have been prepared in conformity with the provisions of the
Financial Statements Act on class B enterprises combined with a few rules on class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The reporting currency is
Danish kroner.

Generelt om indregning og maling
Recognition and measurement in general
Arsregnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements have been prepared under the historical cost convention.

Indteegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere ind-
regnes i resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af 2endrede regnskabsmaessi-
ge skon af beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities measured at fair
value or amortised cost are also recognised in the income statement. Costs incurred to generate the earnings for the year are also
recognised in the income statement, including amortisation, depreciation, impairment losses and provisions as well as reversals
resulting from changed accounting estimates of amounts previously recognised in the income statement.

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

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company and it is possi-
ble to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the Company and it is
possible to obtain a reliable measurement of the individual liabilities.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described for
each item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsregnskabet
afleegges, og som be- eller afkreefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or disconfirming facts and
circumstances known at the reporting date are taken into consideration at recognition and measurement.

Leasingkontrakter, hvor selskabet har alle veesentlige risici og fordele forbundet med ejendomsretten (fi-
nansiel leasing), indregnes i balancen til det laveste af dagsveerdien af aktivet og nutidsveerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens interne rentefod eller en tilneermet veerdi heraf som
diskonteringsfaktor. Finansielt leasede aktiver af- og nedskrives efter samme praksis som fastlagt for sel-
skabets gvrige anleegsaktiver.

Leases under which the Company assumes all material risks and rewards of ownership (finance leases) are recognised in the balance
sheet at the lower of the fair value of the asset and the present value of the lease payments calculated by applying the internal rate of
return or an approximate value thereof as the discount rate. Assets held under finance leases are depreciated or impaired as per the
same policies as determined for the other non-current assets of the Company.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en geeldsforpligtelse, og leasingydelsens
rentedel omkostningsferes lebende i resultatopgerelsen.

The capitalised residual lease obligation is recognised as a liability in the balance sheet, and the interest element of lease payments is
charged to the income statement as incurred.

RESULTATOPGORELSEN

INCOME STATEMENT

Generelt

Med henvisning til arsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i regn-
skabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestar af sammentreekning af regnskabsposterne “nettoomseetning, andre driftsindteg-
ter, omkostninger til ravarer og hjeelpematerialer samt andre eksterne omkostninger”.

General information
Certain income and expenses have been agqregated in the item designated 'Gross profit’ with reference to section 32 of the Financial
Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Change in inventories of finished goods, work in progress and goods for
resale’, 'Other operating income’, 'Cost of raw materials and consumables” and 'Other external costs’.
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Sammen skaber vi veerdi

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Nettoomsatning

Revenue

Nettoomseetningen ved salg af udfert arbejde, handelsvarer og feerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har fundet sted inden éarets udgang. Nettoomseetningen ind-
regnes ekskl. moms og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have been delivered
and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of sales discounts.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og ovrige lonrelaterede omkostninger, herunder sygedagpenge
til virksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less wage/salary
reimbursement from the Government.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, realiserede og urealiserede kursge-
vinster og -tab vedrerende verdipapirer, geld og transaktioner i fremmed valuta samt tilleeg og godtgerel-
ser under acontoskatteordningen mv.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the financial year.
Financial income and expenses include interest revenue and expenses, finance charges in respect of finance leases, realised and un-
realised capital gains and losses on securities, accounts payable and transactions in foreign currencies, repayment on mortgage
loans, and surcharges and allowances under the tax prepayment scheme.

Skat af arets resultat

Tax on net profit for the year

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

Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the year is recog-
nised in the income statement, and the share attributable directly to equity is recognised directly in equity.

Andring i udskudt skat som felge af eendringer i skattesatser indregnes i resultatopgerelsen med den del,
der kan henfores til arets resultat, og direkte pa egenkapitalen med den del, der kan henferes til posteringer
direkte pa egenkapitalen.

Any change in deferred tax as a result of changes in the tax rate, the share attributable to the profit is recognised in the income
statement, and the share attributable directly to equity is recognised directly in equity.
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Sammen skaber vi veerdi

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN
BALANCE SHEET

Materielle anlaegsaktiver

Property, plant and equipment

Materielle anleegsaktiver males ved forste indregning til kostpris og efterfelgende til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated depreciation and
impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og reduce-
res med eventuelle nedskrivninger. Afskrivningsperioden og restveerdien fastseettes pa anskaffelsestids-
punktet. Overstiger restveerdien aktivets regnskabsmeessige veerdi, opherer afskrivning.

Ved eendring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en eendring i regnskabsmeessigt sken.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen omkost-
ninger til materialer, komponenter, underleveranderer, direkte lonforbrug samt indirekte produktionsom-
kostninger.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er forskellige.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful life, reduced by
impairment losses, if any. The depreciation period and the residual value are determined at the date of acquisition. If the residual
value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised prospectively in
accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready for use. The
cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll costs and indirect production
costs.
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Sammen skaber vi veerdi

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of the individual
components differ.

Brugstid Restveerdi
Andre anleeg, driftsmateriel og inventar 3-8 ar 0-20 %
User time Residual value
Plant and machinery 3-8 dr 0-20 %

Fortjeneste eller tab ved afheendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmeessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindteegter/andre driftsomkostninger.

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between the selling price
less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the income statement as other oper-
ating income or other operating expense.

Andre vardipapirer

Other securities

Andre veerdipapirer, som bestar af veerdipapirer optaget til handel pé et reguleret marked, indregnes til
Fondsbersens salgsveerdi pa balancedagen.

Other securities in the form of securities admitted for trading on a regulated market are recognised at their closing price at the Co-
penhagen Stock Exchange on the reporting date.

Deposita
Deposits
Deposita males til anskaffelsespris.

Deposits are measured at cost.

Tilgodehavender

Receivables

Tilgodehavender maéles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced by an allowance
for expected impairment losses.

Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.

Impairment of accounts receivable past due is established on individual assessment of receivables.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geldsforpligtelser

Payables

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse péa finansielle leasing-
kontrakter.

The capitalised residual lease obligation under finance leases is also recognised in financial liabilities.

Geldsforpligtelser, som omfatter geeld til leveranderer, tilknyttede og associerede virksomheder samt an-
den geeld, méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other accounts payable, are
measured at amortised cost, which normally corresponds to the nominal value.
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