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Ledelsespitegning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabséret 1. januar
- 31. december 2025 for De Facto Traders
ApS.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2025 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2025.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Aarhus, den 19. juni 2026
Aarhus, 19 June 2026

Direktion
Executive board

Michael Hollenbach Luplau

Mads Overgaard Knudsen

The executive board has today discussed and
approved the annual report of De Facto
Traders ApS for the financial year 1 January -
31 December 2025.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2025 and of the
results of the company's operations for the
financial year 1 January - 31 December 2025.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the company in
general meeting.

Simon Sellingvraa



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i De Facto Traders ApS
Konklusion

Vi har revideret arsregnskabet for De Facto
Traders ApS for regnskabséret 1. januar - 31.
december 2025, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2025 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar - 31. december
2025 1 overensstemmelse med arsregnskabs-
loven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet“. Vi er uathengige af selskabet i over-

ensstemmelse med International  Ethics
Standards Board for Accountants'
internationale retningslinjer for revisorers

etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, lige-
som vi har opfyldt vore evrige etiske forplig-
telser i henhold til disse krav og IESBA Code.
Det er vor opfattelse, at det opnaede revisions-
bevis er tilstrekkeligt og egnet som grundlag
for vor konklusion.

To the shareholders of De Facto Traders ApS
Opinion

We have audited the financial statements of De
Facto Traders ApS for the financial year 1
January - 31 December 2025, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2025 and of the
results of the company's operations for the
financial year 1 January - 31 December 2025
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' 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 audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som ve-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de okonomiske beslutninger, som regn-
skabsbrugerne treffer pa grundlag af arsregn-
skabet.

Management's responsibilities for the
financial 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 the 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
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
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.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved veasentlig fejlinformation forérsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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:

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.

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.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig 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 vasentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af ars-

regnskabet, 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 den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om érsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

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 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.

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'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.
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Independent auditor's report

I tilknytning til vor revision af arsregnskabet
er det vort ansvar at leese ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er vasentligt inkonsistent med ars-
regnskabet eller vor viden opnéet ved revision-
en eller pa anden made synes at indeholde ve-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraeevede oplysning-
er 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Viborg, den 19. juni 2026
Viborg, 19 June 2026

Andersen Revision

Statsautoriseret Revisionsaktieselskab
CVR-nr. 32 32 67 06

CVR no. 32 32 67 06

Hans Peter Andersen
Statsautoriseret revisor

mne32181
mne32181

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, we
conclude that management's review 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's
review.
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Ledelsesberetning
Management's review

Selskabets veaesentligste aktiviteter

Virksomhedens vasentligste aktiviteter er at
handle med finansielle instrumenter og
derivater heraf.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse for 2025 udviser
et overskud pa kr. 16.313.465, og selskabets
balance pr. 31. december 2025 udviser en
egenkapital pa kr. 9.051.158.

Selskabet  har  fortsat sine  normale
driftsaktiviteter. Der har ikke veret
enkeltstdende begivenheder i regnskabsaret,
som er af sd vasentlig karakter, at det krever
omtale i ledelsesberetningen.

Betydningsfulde heendelser, som er
indtruffet efter regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The Company’s most significant activities are
to trade in financial instruments and
dervicatives.

Financial review

The company's income statement for the year
ended 31 December 2025 shows a profit of kr.
16.313.465, and the balance sheet at 31
December 2025 shows equity of kr. 9.051.158.

The company has continued normal activities.
No individual events have occurred during the
financial year that are of such a significant
nature that they require disclosure in the
management's review.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af &rets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

Note 2025 2024

kr. t.kr.
34.184.858 19.195
1 -7.166.972 -4.336
27.017.886 14.859
-19.682 -4
26.998.204 14.855
2.266 1
2 -6.061.901 -8.434
20.938.569 6.422
3 -4.625.104 -1.407
16.313.465 5.015
16.313.465 5.015
16.313.465 5.015




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Produktionsanleg og maskiner
Plant and machinery

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Andre tilgodehavender

Other receivables

Finansielle anlzegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Periodeafgreensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Total current assets

Aktiver i alt
Total assets

Note 2025 2024

kr. t.kr.
4 13.280 18
4 197.589 130
210.869 148
5 121.017 16
121.017 16
331.886 164
0 1.171
0 54
0 569
69.433 0
69.433 1.794
56.259.443 67.107
56.328.876 68.901
56.660.762 69.065

10



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group entities

Skyldigt sambeskatningsbidrag

Joint taxation contributions payable
Anden gaeld
Other payables

Kortfristede gzeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Leje- og leasingforpligtelser
Rent and lease liabilities

Eventualforpligtelser
Contingent liabilities

Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2025 2024
kr. t.kr.
55.556 56
8.995.602 -7.318
9.051.158 -7.262
75.533 52
42.795.987 76.134
4.625.104 0
112.980 141
47.609.604 76.327
47.609.604 76.327
56.660.762 69.065
6
7
8

11



Egenkapitalopgorelse

Statement of changes in equity

Egenkapital 1. januar 2025
Equity at 1 January 2025

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2025
Equity at 31 December 2025

Virksomheds- Overfort
kapital resultat T alt
Share capital Retained Total
earnings
55.556 -7.317.863 -7.262.307
0 16.313.465 16.313.465
55.556 8.995.602 9.051.158

12



Noter
Notes

1

Personaleomkostninger
Staff costs

Loenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Antal heltidsbeskzaftigede personer i gennemsnit
Number of fulltime employees on average

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2025 2024

kr. tkr
5.240.308 4.280
1.879.148 0
47.516 56
7.166.972 4.336
5 7
5.990.963 7.571
70.938 863
6.061.901 8.434
4.625.104 -569
0 1.976
4.625.104 1.407

13



Noter
Notes

4 Materielle anleegsaktiver
Tangible assets

Produktions-
anleg og ma- Indretning af
skiner lejede lokaler
Plant and Leasehold
machinery improvements

Kostpris 1. januar 2025 22.132 209.862
Cost at 1 January 2025
Tilgang i arets lob 0 212.845
Additions for the year
Afgang i drets lob 0 -130.000
Disposals for the year
Kostpris 31. december 2025 22.132 292.707
Cost at 31 December 2025
Af- og nedskrivninger 1. januar 2025 4.426 79.862
Impairment losses and depreciation at 1 January 2025
Arets afskrivninger 4.426 15.256
Depreciation for the year
Af- og nedskrivninger 31. december 2025 8.852 95.118
Impairment losses and depreciation at 31 December 2025
Regnskabsmaessig vaerdi 31. december 2025 13.280 197.589

Carrying amount at 31 December 2025

14



Noter
Notes

5 Finansielle anleegsaktiver
Fixed asset investments

Andre tilgode-
havender
Other receiv-
ables
Kostpris 1. januar 2025 15.625
Cost at 1 January 2025
Tilgang i arets lob 115.705
Additions for the year
Afgang i arets lob -10.313
Disposals for the year
Kostpris 31. december 2025 121.017
Cost at 31 December 2025
Regnskabsmessig veerdi 31. december 2025 121.017
Carrying amount at 31 December 2025
2025 2024
kr. tkr
6 Leje- og leasingforpligtelser
Rent and lease liabilities
Lejeforpligtelser, uopsigelighedsperiode 13 mdr. 391.032 47

Lease obligations, period of non-terminability 13 months



Noter
Notes

7 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet MLU Holding ApS (Administrationsselskab
og hefter begranset samt solidarisk med @vrige sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat pé renter, royalties og udbytter.

The company is jointly taxed with its parent company, MLU Holding ApS (management company), and jointly
and severally liable with other jointly taxed entities for payment of income taxes as well as for payment of
withholding taxes on dividends, interest and royalties.

8 Pantsxtninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for lebende mellemvarender med modparter, er virksomhedens likvide

)

beholdninger pa 55.914 t.kr. stillet til sikkerhed for handler med finansielle produkter pr. 31.

december 2025.
As security for the Company's current balanceswith counterparties, the Company has placed itscash totalling
DKK 55,914 thousand as securityfor transactions with financial products at 31 December 2025.

16



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for De Facto Traders ApS for
2025 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B med tilvalg af regler
fra regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i
forhold til sidste ar.

Arsrapporten for 2025 er aflagt i kr.

Resultatopgerelsen
Bruttofortjeneste/bruttotab

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omszet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning og andre eksterne omkostninger.

Nettoomsatning

Indteegter og omkostninger vedrerende handel
med finansielle indstrumenter, herunder
realiserede instrumenter, herunder realiserede
og urealiserede kursgevinster- og tab,
modtagne udbytter, renteindtaegter og gebyrer
og kommissioner til modparter.

Virksomheden har som fortolkningsbidrag for
indregning af omseatning valgt IAS 11/1AS 18.

Andre driftsindtaegter

Andre driftsindtegter indeholder
regnskabsposter af sekundeer karakter i forhold
til  virksomhedens aktiviteter, herunder
fortjeneste ved salg af immaterielle og
materielle  anleegsaktiver, driftstabs- og
konflikterstatninger =~ samt  lenrefusioner.
Erstatninger indregnes, nér det er overvejende
sandsynligt, at virksomheden vil modtage
erstatningen.

The annual report of De Facto Traders ApS for
2025 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B, as well as provisions applying to reporting
class C entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2025 is presented in kr.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue
and other external expenses.

Revenue

Income from services, comprising service
contracts and extended warranties relating to
products and contracts sold is recognised on a
straight-line basis as the services are provided.

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the
sale of intangible assets and items of property,
plant and equipment, operating losses,
indemnities relating to operating losses and
conflicts as well as payroll refunds.
Indemnities are recognised when it is more
probable than not that the company is going to
be indemnified.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra det
offentlige myndigheder.

Af- og ned skriv nin ger

Af- og nedskrivninger af immaterielle og ma-
terielle anlaegsaktiver indeholder arets af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger mv.

Skat af drets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgar i sambeskatningen fra det tidspunkt,
hvor de indgar i konsolideringen i koncern-
regnskabet og frem til det tidspunkt, hvor de
udgar fra konsolideringen.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees.

Depreciation, amortisation and impairment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the year's depreciation,
amortisation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.
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Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @endring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte i1 egenkapitalen.

Balancen
Materielle anlaegsaktiver

Produktionsanlag og maskiner samt andre an-
leeg, driftsmateriel og inventar males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restvaerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Der foretages lineere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveerdier:

Produktionsanleg og maskiner
Plant and machinery

Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under kr. 34.400
omkostningsfores i anskaffelsesaret.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet
Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restveaerdi
Useful life Residual value
5 &r 0%

5 years 0%
ar 100 %
years 100 %

Assets costing less than kr. 34.400 are
expensed in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Veardiforringelse af anleegsaktiver

Den regnskabsmeessige verdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder, associerede virksomhed-
er og kapitalinteresser vurderes arligt for indi-
kationer pd vardiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv eller gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvardien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hejeste verdi af
kapitalvaerdi og salgsveerdi fratrukket forvente-
de omkostninger ved et salg. Kapitalverdien
opgeres som nutidsveerdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er verdifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pé indi-
viduelt niveau.

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmaessige vaerdi af tilgodeha-
vender og nutidsverdien af de forventede
pengestremme, herunder realisationsvardi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Impairment of fixed assets

The carrying amount of intangible assets,
items of property, plant and equipment and
investments in subsidiaries, associates and
participating interests is tested annually for
impairment, other than what is reflected
through normal amortisation and depreciation.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-down
is made to the lower of the recoverable amount
and the carrying amount.

The recoverable amount is the higher of the
net present value and the value in use less
expected costs to sell. The net present value is
determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or
group of assets after the end of their useful
life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is

impaired, an impairment loss for that
individual asset is recognised.
Impairment losses are calculated as the

difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.
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Anvendt regnskabspraksis
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Likvide beholdninger

Likvide beholdninger omfatter indestaende i
pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geeldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemessig verdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nar den udskud-
te skat forventes udlest som aktuel skat. ZEn-
dring i udskudt skat som felge af @ndringer i
skattesatser indregnes 1 resultatopgerelsen
bortset fra poster, der fores direkte pa egenka-
pitalen.

Geldsforpligtelser

Geldsforpligtelser, som omfatter gald til leve-
randerer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel veerdi.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestromme, indreg-
nes urealiserede verdireguleringer direkte pa
egenkapitalen i dagsverdireserven.

Tilgodehavender, geld og andre monetaere
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pé tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes
forste gang i balancen til kostpris og males
efterfolgende til dagsverdi. Positive og
negative dagsveerdier af afledte finansielle
instrumenter indgér i andre tilgodehavender,
henholdsvis anden geeld.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Derivative financial instruments

On initial recognition in the balance sheet,
derivative financial instruments are measured
at cost and subsequently at fair value. Positive
and negative fair values of derivative financial
instruments are included in 'Other receivables'
or 'Other payables', respectively.
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