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Endorsements

Management endorsement

The Board of Directors and Executive Management have 
today considered and approved the annual report of Abena 
Holding A/S for the financial year 1 May 2024 – 30 April 2025.

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

It is our opinion that the consolidated financial statements 
and the annual financial statements give a true and fair view 
of the Group's and the Company's assets, liabilities and 
financial position as of 30 April 2025 as well as of the results 
of the Group's and the Company's activities and the Group's 
cash flows for the financial year 1 May 2024 – 30 April 2025.

Furthermore, we are of the opinion that the management 
report contains a true and fair account of the matters covered 
by the report.

The annual report is recommended for approval by the 
general meeting.

Aabenraa, 29 October 2025 

Executive Board:

Jens-Peter Poulsen 
CEO

Carsten Krog 
CFO

Lotte Blanner 
HR Director

Board of Directors:

Preben Terp-Nielsen 
Chairman

Arne Terp-Nielsen

Maria Bjerglund Terp-Nielsen

Hanne Schulz Terp-Nielsen

Nanna Terp-Nielsen
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The independent auditor's audit report

To the shareholders of Abena Holding A/S

Conclusion
We have audited the consolidated financial statements 
and the annual accounts of Abena Holding A/S for the 
financial year 1 May 2024 – 30 April 2025, which include 
the income statement, balance sheet, equity statement 
and notes, including accounting policies, for both the Group 
and the company as well as the cash flow statement for 
the Group. The consolidated financial statements and the 
annual accounts are prepared in accordance with the Danish 
Financial Statements Act.

It is our opinion that the consolidated financial statements 
and the annual financial statements give a true and fair view 
of the Group's and the Company's assets, liabilities and 
financial position as of 30 April 2025 as well as of the results 
of the Group's and the Company's activities and the Group's 
cash flows for the financial year 1 May 2024 – 30 April 2025 
in accordance with the Danish Financial Statements Act.

Basis for Opinion
We have conducted our audit in accordance with 
international standards on auditing and the additional 
requirements that apply in Denmark. Our responsibilities 
under these standards and requirements are described in 
more detail in the section "The auditor's responsibility for the 
audit of the consolidated financial statements and the annual 
financial statements" (hereinafter referred to as the "financial 
statements"). We believe that the audit evidence obtained is 
sufficient and suitable as a basis for our conclusion.

Independence
We are independent of the company in accordance with 
the International Ethics Standards Board for Accountants' 
International Guidelines for Auditors' Ethical Conduct (IESBA 
Code) and the additional ethical requirements applicable in 
Denmark, as well as fulfilling our other ethical obligations 
under these requirements and the IESBA Code.

Management's responsibility for the financial statements
The management is responsible for the preparation of 
consolidated financial statements and annual accounts 
that give a true and fair view in accordance with the 
Danish Financial Statements Act. The management is also 
responsible for the internal control that the management 
deems necessary to prepare the accounts without material 
misstatement, regardless of whether this is due to fraud 
or error.

When preparing the financial statements, management is 
responsible for assessing the ability of the Group and the 
Company to continue operations; to disclose matters relating 
to going concern, where applicable; and to prepare the 
financial statements on the basis of the accounting principle 
of going concern, unless the management either intends to 
liquidate the group or the company, cease operations or has 
no realistic alternative than to do so.

Auditors' responsibility is for the audit of the accounts. 
Ourobjective is to obtain a high degree of assurance that the 
accounts as a whole are free from material misstatement, 
whether due to fraud or error, and to provide an audit report 
with a conclusion.  A high degree of assurance is a high level 
of assurance, but is not a guarantee that an audit carried 
out in accordance with international standards on auditing 
and the additional requirements applicable in Denmark will 
always uncover material misstatements when they exist. 
Misstatements may arise as a result of fraud or errors and may 
be considered material if they can reasonably be expected to 
influence, individually or collectively, the financial decisions 
taken by users of the financial statements on the basis of the 
financial statements.

As part of an audit that is carried out inaccordance with 
international standards on auditing and the additional 
requirements applicable in Denmark, we make professional 
assessments and maintain professional scepticism during 
the audit. In addition:

► We identify and assess the risk of material misstatement 
in financial statements, whether due to fraud or error, design 
and perform audit procedures in response to these risks, 
and obtain audit evidence that is sufficient and suitable to 
form the basis for our conclusion. The risk of not detecting 
material misstatement caused by fraud is higher than with 
material misstatement caused by error, as fraud may include 
conspiracies, document forgery, deliberate omissions, 
misrepresentation or disregard of internal control.

► We gain an understanding of internal controls relevant 
to the audit in order to design audit procedures that are 
appropriate to the circumstances, but not to be able to 
express a conclusion on the effectiveness of the group's 
and the company's internal controls.

► We take a position on whether the accounting policies used 
by management are appropriate and whether the accounting 
estimates and related information prepared by management 
are reasonable.

► Do we conclude whether management's preparation of the 
financial statements on the basis of the accounting principle 
of going concern is appropriate and whether, on the basis 
of the audit evidence obtained, there is material uncertainty 
associated with events, or
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The independent auditor's audit report

circumstances that may create significant doubts about the 
Group's and the company's ability to continue operations. 

If we conclude that there is a material uncertainty, we must 
draw attention to information to that effect in the financial 
statements in our audit report or, if such information is not 
sufficient, modify our conclusion. Our conclusion is based 
on the audit evidence obtained up to the date of our audit 
report. However, future events or circumstances may result in 
the Group and the Company no longer being able to continue 
operations.

►	 We take a position on the overall presentation, structure 
and content of the financial statements, including the notes 
information, as well as whether the financial statements 
reflect the underlying transactions and events in such a way 
that it gives a true and fair view.

►	 We plan and conduct group audits to obtain sufficient 
and appropriate audit evidence regarding the financial 
information of the companies or business units in the group 
as a basis for forming a conclusion on the consolidated 
financial statements and the financial statements. We are 
responsible for leading, supervising and reviewing the audit 
work performed for use in the Group Audit. We are solely 
responsible for our audit conclusion.

We communicate with senior management about, among 
other things, the planned scope and timing of the audit 
as well as significant audit observations, including any 
significant deficiencies in internal control that we identify 
during the audit.

Our conclusion on the financial statements does not include 
the management report, and we do not express any kind of 
conclusion about the management report.

In connection with our audit of the financial statements, it 
is our responsibility to read the management report and in 
this connection consider whether the management report is 
materially inconsistent with the financial statements or our 
knowledge obtained through the audit or otherwise appears 
to contain material misstatement.

In addition, our responsibility is to consider whether the 
management report contains required information in 
accordance with the Danish Financial Statements Act.

Based on the work performed, it is our opinion that the 
management's report is in accordance with the financial 
statements and has been prepared in accordance with 
the requirements of the Danish Financial Statements Act. 
We have not found any significant misstatements in the 
management report.

South Jutland, 29 October 2025 EY Approved Audit Firm CVR 
No. 30 70 02 28

Michael Anker Lasse Poulsen
State Authorized 
Public Accountant

State Authorized 
Public Accountant

mne32128 mne45891
Statementon the management report 
Management is responsible for the management report.
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DKK millions 2024/25 2023/24 2022/23 2021/22 2020/21

Main figures
Net sales 6,066.0 5,679.4 5,529.1 6,324.3 6,469.4
Gross profit 1,861.6 1,772.4 1,386.4 1,839.6 2,379.7
Operating profit 18.7 97.9 -136.2 302.3 988.0
Profit before financial items 32.9 96.7 -138.8 302.9 989.2
Financial income and expenses -17.3 -22.9 -30.2 13.8 -33.8
Profit for the year -7.1 42.7 -150.2 241.3 725.4

Fixed assets 1,225.0 1,175.3 1,152.8 1,169.1 1,045.3
Current assets 2,689.3 2,473.8 2,498.1 2,639.3 2,971.0
Total assets 3,914.3 3,649.1 3,650.9 3,808.4 4,016.3
Investment in property, plant and equipment 119.8 89.3 100.9 199.4 76.2
Equity 1,898.4 1,907.7 1,863.9 2,077.6 1,963.8
Provisions 69.9 58.0 60.4 75.8 61.0
Long-term liabilities 459.2 319.0 340.5 371.1 456.2
Current liabilities 1,486.8 1,364.4 1,386.0 1,284.0 1,535.3

Cash flow from operations -145.7 447.3 -287.8 701.9 297.0
Cash flow to investment -216.9 -183.2 -139.7 -327.9 -133.6
Cash flow from financing 368.3 -196.4 159.9 -266.4 -72.0

Key figures
Profit margin 0.5% 1.7% -2.5% 4.8% 15.3%
Gross margin 30.7% 31.2% 25.1% 29.1% 36.8%
Liquidity ratio 180.9% 181.3% 180.2% 205.6% 193.5%
Solvency ratio 48.5% 52.3% 51.1% 54.6% 48.9%
Return on equity -0.4% 2.3% -7.6% 12.1% 43.5%

Average number of full-time employees 2,142           2,078          2,034          2,009           1,915          

The key figures are calculated in accordance with the recommendations of the Danish Finance Association.

Return on equity 

Equity incl. minority interests, at year-end x 100 
Total liabilities, end of period 

Results for analysis purposes x 100 
Average equity excluding minority interests

Key figures for the Group

Liquidity ratio 

Profit margin 
Profit before financial items x 100 

Net sales 

Gross profit x 100 
Net sales 

Current assets x 100 
Current liabilities 

Results for analysis purposes 

Gross margin 

Solvency ratio 

Management report

Profit after tax less minority interests 
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Report

Main activity
ABENA was founded in 1953 with headquarters in Aabenraa 
and has achieved a position as one of Europe's leading 
wholesalers of disposable items. The products are sold 
in more than 98 countries on 6 different continents.

ABENA's main competence is to provide innovative solutions 
and safe single-use products to different customer groups. 
Common to our self-produced and purchased products is 
high quality at a cost-effective price for the customer and 
with a responsible and sustainable approach and respect.

The production of children's diapers, incontinence and 
absorbent products mainly takes place at ABENA's own 
factories in France, Sweden and Denmark. All are certified 
according to ISO 9001 and ISO 14001. All of ABENA's 
incontinence diapers and children's diapers are CE 
marked as Class I medical devices.

Abena Holding A/S is the parent company of the ABENA 
Group.

Developments in activities and economic conditions 
In 2024/25, the Group realised net sales of DKK 6,066.0 
million (5,679.4 million DKK in 2023/24).

Gross profit for the same period was DKK 1,861.6 million 
against DKK 1,772.4 million in 2023/24, which means the 
gross margin has decreased from 31.2% in 2023/24 to 30.7% 
in 2024/25.

The profit before tax for the year for 2024/25 was DKK 12.8 
million against DKK 76.1 million in 2023/24.

The Group's balance sheet shows an asset mass of 
DKK 3,914.3 million and an equity of DKK 1,898.4 million 
corresponding to an equity ratio of 48.5%. 

In the financial year, the Group invested DKK 210.5 million 
in fixed assets, partly driven by investments in production 
machinery and partly continued investments in several new 
digital products as well as investments in IT systems for the 
digital transformation.

Revenue is higher than previously announced expectations, 
which is primarily due to a focused effort in various sales 
areas.

Profit before tax is lower than expected, primarily due 
to increased capacity costs, including for the digital 
transformation.

The result for the year is lower than expected, which, 
however, should be viewed in the context of the market and 
product initiatives as well as large investments in the digital 
transformation that the Group is implementing.

Significant events that occurred after the end of the 
financial year
After the end of the financial year, no circumstances have 
arisen that have a significant impact on the assessment 
of the company's financial position as of 30 April 2025.

Expectations for the future
As uncertainty remains about the impact of geopolitical 
conflicts in both Eastern Europe and the Middle East, our 
expectations remain associated with large uncertainty.

The Group expects net sales of DKK 6.3 billion in 2025/26. 
Corresponding to an increase of 4%, and a positive profit 
before tax of between DKK 20-40 million is expected. DKK

Other uncertainties are particularly linked to exchange rate 
developments. The outlook is based on the assumption of an 
average unchanged exchange rate level, measured in relation 
to the exchange rate level at the end of April 2025, for the 
currencies to which the Group is exposed.

Gross fixed asset investments for 2025/26 are expected to 
amount to DKK 455.0 million. DKK. 
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Management report

Risks

Special risks
The company's main operating risk is linked to the stability 
of the markets in which the products are sold and ensuring 
a consistently competitive production price. Shortages, 
including security of supply, have also proven to be 
significant risks.

Currency risks
Activities abroad mean that profit, cash flows and equity are 
affected by exchange rate and interest rate developments. 
The Parent Company manages the financial risks in the Group 
centrally and coordinates the Group's liquidity management, 
including capital generation and the allocation of surplus 
liquidity.

The Group's use of derivative financial instruments is 
regulated through internal business procedures, where 
the management regularly takes a position on the use of 
financial instruments. The Group's commercial currency risks 
are primarily hedged through matching of payments and 
withdrawals in the same currency and through the use of 
forward currency transactions.

Revaluation of investments in associated companies and 
holdings that are independent entities is recognised directly 
in equity. As a general rule, exchange rate risks related to 
this are not hedged, as it is the company's opinion that an 
ongoing hedging of such long-term investments will not be 
optimal from an overall risk and cost perspective.

Credit risks
Credit risks linked to financial assets correspond to the values 
recognised in the balance sheet. The Group does not have 
significant risks relating to individual major customers or 
business partners. The Group's policy for assuming credit 
risks means that all major customers are regularly credit 
assessed and insured with third parties.

Commodity risks
The development in global commodity prices may affect 
the Group's earnings. At the same time, a shortage of 
raw materials may affect the Group's ability to deliver to 
customers as desired/agreed.

Capital risks
Management continuously assesses whether the Group's 
capital structure is in accordance with the interests of the 
Group and its shareholders. The overall objective is to 
ensure a capital structure that supports long-term economic 
growth and at the same time provides a return to the Group's 
shareholders by continuously assessing the ratio between 
equity and debt.

Liquidity risks
The Group's financial planning must ensure an optimal 
capital structure and adequate financial preparedness while 
minimising capital costs. Liquidity is managed through the use 
of short-term drawing facilities combined with long-term, fixed 
credit facilities with a number of recognised banks and credit 
institutions. 

The Group's solvency ratio of 48.5% entails limited liquidity 
risk.

IT risks
ABENA uses IT to a significant extent and is thus exposed 
to operational disruptions or deficiencies in the established 
security. This can lead to operational, reputational and 
financial losses. ABENA is constantly working on IT security 
to ensure a high level in the future as well.

ABENA's move towards more digital services, where 
customers' private data is processed in internet-exposed 
systems, opens up new risks. This is a focus area that 
is addressed on an ongoing basis with technical and 
organizational initiatives.

Legal risks
ABENA continuously monitors the development of laws 
and regulations and works in a structured way to ensure 
compliance. The Group has an in-house legal department to 
handle the ongoing assessment and mitigation. 

Insurance risks
ABENA takes out statutory insurance as well as those 
insurance policies that are deemed relevant and customary 
in the countries in which ABENA operates. A review of the 
insurance policies is carried out at regular intervals together 
with an insurance specialist. 
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Statement on corporate social responsibility

ABENA is an international wholesaler of disposable items, where the products, in addition to production at its own factories 
in Europe, are also purchased from partners primarily in Asia. At ABENA, we have a long tradition of responsibility towards 
employees and society. We behave responsibly and want to make a positive contribution to society and the environment by 
developing and implementing responsible business practices and products. 

The Group has prepared its annual ESG report (Environment, Social, Governance), which is published at the same time as 
the annual report. The report aims to account for the environmental and climate impacts of the Group's global activities: The 
mention in the management report constitutes the statutory report. 

Human rights and anti-corruption

A large part of the Group's activities thus involve the purchase 
of products from suppliers in countries where there is an 
increased risk that the Group's attitudes to responsibility 
and ethics are not complied with. To ensure that the Group's 
guidelines for responsibility are adhered to, ABENA is a 
signatory to the UN Global Compact, and we are actively 
working to integrate the principles of human rights, labour, 
the environment and anti-corruption into our work. 

For information about the Group's work with responsibility, 
see the ABENA Group's report to the UN Global Compact 
at: https://www.unglobalcompact.org/what-is-gc/
participants/83Abena-Group

Activities and results in 2024/25
We have drawn up ethical guidelines that guide the 
Group's employees on how to deal with e.g., child labour, 
discrimination and corruption. ABENA has been a member 
of amfori BSCI for many years, through which we have also 

in 2024/25 initiated third-party neutral and impartial audits 
against BSCI's Code of Conduct at our suppliers in high-risk 
countries.  For significant deviations from the guidelines, 
which are documented in evaluation reports, a dialogue has 
been initiated with the suppliers aiming for improvements 
and compliance with our guidelines.

Global employee satisfaction surveys are conducted at 
approximately 2-year intervals, where employees are asked 
about their experiences of our ability to act responsibly 
both internally and externally. The results are evaluated and 
concrete and constructive action plans are drawn up where 
we find it necessary to improve areas. The latest employee 
survey was conducted in May 2023. 

Objectives for 2025/26
ABENA maintains its high level of governance in relation to 
human rights and anti-corruption, including a continuous 
focus on new requirements in the Code of Conduct from 
BSCI.
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We ensure an ethical 
supply chain with 
amfori BSCI  
We work closely with our suppliers to ensure ethical 
business practices, transparency, and respect for 
human rights.

As a member of amfori BSCI since 2013, we 
work together to improve working conditions and 
promote sustainable development throughout our 
global value chain. This partnership helps ensure 
that every product we deliver is created with 
integrity – from sourcing to delivery.
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Environment and climate conditions

The Group has developed an environmental and climate 
policy that is based on environmentally and climate-sound 
operational practices. This applies to all creation, use, and 
disposal. The policy is a natural part of the Group's objectives 
for product quality and production conditions. 

ABENA's climate and environmental policy is a strategic 
priority and reflects the Group's responsibility for direct and 
indirect impacts. 
The policy is based on a recognition of the risks associated 
with the production and distribution of single-use products 
such as nappies and consumables to a wide range of sectors. 
Furthermore, it addresses the environmental themes that have 
been evaluated as material (E1, E2, E5) in the Group's current 
Double Materiality Assessment. Risks relate to raw materials, 
production methods and disposal. 
ABENA's policy is therefore to minimize the environmental 
impact of products through circular economy principles and 
create insight into how the transition to circular economy 
supports reduction in pollution, while maintaining the 
functionality of the products.

The Group's primary companies are certified in accordance 
with ISO 14001 (environmental management) and the Group's 
largest production company in Denmark is also certified 
in accordance with ISO 45001 (occupational health and 
safety), ISO 50001 (energy management) and SMETA (social 
responsibility).

The Group will conduct business in accordance with the 
above in an environmentally and climate-sustainable process, 
where the prevention of environmental and climate problems 
is assessed, and the impact on the environment and climate 
is continuously minimised. 

Activities and results in 2024/25
The group has collected data from 29 ABENA companies, 
including on waste and recycling, CO2 and energy 
consumption.

In the year 2024/25, DKK 0.227 million was invested 
in energy optimizations in the Group's four in-house 
productions, and 67% of all waste from the four in-house 
productions was sent for recycling. 
55.8% of the Group's total energy consumption comes from 
renewable sources during the period, and 37% of the global 
product range is certified with at least one third-party verified 
eco-label. 

Objectives for 2025/26
Over the past year, we have revisited our dual materiality 
analysis (DMA) and committed to the Science Based 
Targets initiative (SBTi). As a result, we have revised our 
climate targets to ensure consistency with current scientific 
standards and strategic priorities. We are still awaiting 
final approval from the SBTi – it is expected to be received 
by the end of 2025 – and the targets and base year may 
therefore still be subject to minor adjustments. Updated 
climate targets: Near term: Reduce absolute greenhouse gas 
emissions (Scope 1 and 2) by 58.8% by fiscal year 2034/35 
with 2024/25 as the base year. Reduce Scope 3 greenhouse 
gas emissions by 35% by fiscal year 2034/35 with 2024/25 
as the base year. Net Zero: Reduce absolute greenhouse gas 
emissions (Scope 1 and 2) by 90% by 2050 with 2024/25 as 
the base year. Reduce Scope 3 emissions by 90% by 2050 
with 2024/25 as the base year.

In addition to the quantitative reduction targets, qualitative 
targets have been established that relate to using Circular 
Economy (E5) as an effective lever for CO2e reduction, as 
well as the creation of actionable knowledge about how 
Circular Economy behaviour can also support the reduction 
of Pollution (E2). The qualitative targets are based on the 
assumption that there is a strong trickle-down effect from 
Circular Economy to Climate Change and Pollution.
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We are committed 
to SBTi
In December 2024, ABENA committed to 
the Science-Based Targets initiative (SBTi). 
The aim is to align our climate targets 
with the 1.5°C limit set out in the Paris 
Agreement.

Read more here
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Working environment and working conditions

We want to be an attractive workplace that can attract, retain 
and develop the talents and enthusiasts needed to take us 
further towards the ABENA of the future. Our people are the 
strongest asset, and it is their attitudes and behaviour that 
will ensure a successful future.

At ABENA, we treat everyone with dignity and respect. It is 
a shared responsibility and requires that we live ABENA's 
values –  Trust,  Fairness and Cooperation. Our values 
guide how we make decisions and how we do our work. 

Accidents at work are considered a potential risk for ABENA.

At ABENA, we want to have a good and healthy working 
environment with employees who thrive and do not have 
aches or pains in connection with the performance of their 
work.

Activities and results in 2024/25 
In order to maintain focus on the Group's policies for the 
working environment and working conditions, various 
campaigns are being carried out and continuous work is 
being done to create improvements.

The Group works purposefully to reduce occupational 
injuries and as a result, occupational accidents are registered 
in the Group's Danish production and distribution activities. 

The status is that occupational accidents in the Group's 
Danish production and distribution activities have changed 
from 28 in 2023/24 to 24 in 2024/25, corresponding to a 
decrease of 14%. This is a moderate progress. There are still 
many initiatives underway to reduce occupational accidents 
and there will be a constant focus on improvements in the 
area.

Objectives for 2025/26
The goal for the coming year is to continue the positive 
development and continue to focus on reducing the number 
of occupational accidents. Thinking about safety must be 
a natural part of everyday life.
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A great place 
to work
With over 2,000 colleagues 
worldwide, every journey is unique 
– but all share the same purpose: 
Passion, determination and the 
drive to improve the quality of life 
for others.

Be part of our story
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Gender balance in management and 
diversity

Abena Holding A/S believes that diversity among employees, 
including equal distribution of genders, contributes positively 
to the working environment and strengthens the company's 
performance and competitiveness.

We are a positive workplace and have respect for each 
other. We hold on to a positive, diverse and inclusive working 
environment, where we all treat each other with dignity 
and respect. We do not tolerate discriminatory behavior 
or harassment. 

We see diversity as a strength that increases creativity, 
quality, and collaboration both internally and externally.  
Therefore, we want to create a safe and inclusive working 
environment where diversity can flourish. We believe that 
when we create more job satisfaction, productivity and 
creativity increase. 
 
Overview

2024/25 

Supreme governing body 
Total number of members 5 
Under-represented gender in % 40 

Other levels of management 
Total number of members 6 
Under-represented gender in % 33 

Executive Board
Abena Holding A/S' goal has been to have 40% of the 
underrepresented gender in the executive management, 
which the company has achieved by the year 2025, as the 
executive management consists of 5 members, of which the 
underrepresented gender makes up 40%. Thus, the gender 
distribution on the board is equal.

Other levels of management
The company's other management levels consist of the 
company's registered executive board, as well as the 
managers of the organization's individual functions, who 
report directly to the registered executive board.

The other management levels consist of 6 members, 2 
women and 4 men, with women representing 33%, which 
represents a change from the previous year (2023/24): 40%).

We have achieved an equal gender distribution in the rest of 
the management.

As there are fewer than 50 employees in Abena Holding A/S, 
the company is exempt from target figures and a policy for 
achieving equal distribution at the other management levels.

The Head Count method for the calculation of members of 
the supreme governing body and other management levels 
has been used.
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ABENA 
strengthens 
collaboration 
with InterForce
InterForce builds bridges between the 
Armed Forces, the emergency response 
units and the civilian labour market.

The strengthened agreement formalises 
ABENA’s support for employees who serve 
voluntarily in the reserve, the Home Guard, 
the Danish Emergency Management 
Agency or the Coastal Rescue Service.
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Data ethics

Data security
ABENA stores and processes data of our customers and 
about our customers. The protection of this data as well as 
responsible and proper processing is of great importance 
to Abena and to our customers. This applies regardless of 
whether Abena is responsible for the processing itself or 
whether it is carried out by third parties on behalf of ABENA.

The work on data protection is anchored in the top 
management, which continuously ensures thWe necessary 
resources for the protection of data at a physical, technical 
and administrative level.

Security is based on continuous risk management to ensure 
a balanced level of risk, taking into account the current threat 
landscape.

The allocation of access to central systems in ABENA is 
based on a work-related need and is managed through a 
formal process.

Where required by law or a risk assessment, cryptography is 
used to ensure the confidentiality and integrity of information.

Compliance with legislation
ABENA management is committed to complying with 
relevant legislation, including requirements related to the 
protection of private individuals' data. Therefore, ABENA 
works continuously to monitor compliance with such 
requirements. This includes ensuring that data about private 
individuals is only stored when necessary and legal, after 
which data is deleted.

In order to effectively monitor compliance with internal 
and external requirements, ABENA conducts its own 
internal audits. In addition, ABENA Data has an ISO 27001 
certification that covers the operation and development of 
the central systems. Furthermore, ABENA customers are 
offered an annual auditor's statement to assure them of 
GDPR compliance.

Working with data ethics
Abena will continue to work with data ethics, including in 
connection with new technology, and will create transparency 
in the company's data collection, data management, and 
data development to ensure customers' security when they 
hand over data to ABENA.

14 / ABENA GROUP ANNUAL REPORT 2024/2025 ABENA GROUP ANNUAL REPORT 2024/2025 / 15 

High-quality products 
made in-house 
From our own factories in Denmark, Sweden and 
France, we transform carefully selected raw materials 
into reliable solutions with speed, precision and 
responsibility. By being in charge of production 
ourselves, we have full control over all steps – from 
design and testing to packing and distribution.

The result is reliable products created with 
craftsmanship and care.

Read more here



20 certificates 
and eco-labels 
document our 
production
We monitor every step of our production 
through rigorous internal controls and 
independent audits.

Every third-party certificate we receive is 
a guarantee of quality, compliance and 
continuous improvement – confirmed by 
renowned industry expert.

Consolidated and annual accounts 1 May - 30 April

Income statement

ABENA Group
Annual Report 2024/25

Note t.DKK 2024/25 2023/24 2024/25 2023/24

2 Net sales 6,065,972 5,679,424 18,350 12,903
3 Other operating income 18,332 1,605 0 0

Consumption of goods -4,222,726 -3,908,630 0 0
Gross profit 1,861,578 1,772,399 18,350 12,903

4 Staff costs -1,189,644 -1,069,748 -33,534 -25,080
5 Other external costs -465,019 -439,714 -9,827 -10,215

Profit before depreciation 206,915 262,937 -25,011 -22,392

6 Depreciation and impairment -169,845 -163,468 -2,287 -2,286
Other operating costs -4,133 -2,764 0 0
Profit before financial items 32,937 96,705 -27,298 -24,678

Profit after tax in associated companies 0 0 12,635 35,052
Profit after tax in equity interests -2,889 2,335 -2,889 2,335

7 Financial income 15,021 16,900 49,768 58,445
8 Financial costs -32,295 -39,805 -44,126 -25,305

Profit before tax 12,774 76,135 -11,910 45,849

9 Tax on profit for the year -19,888 -33,388 4,822 -1,394
Profit for the year -7,114 42,747 -7,088 44,455

The Group's profit is distributed as follows: 
Shareholders of Abena Holding A/S -7,088 44,455
Minority interests -26 -1,708

-7,114 42,747

Koncern- og årsregnskab 1. maj - 30. april

Group Parent

Resultatopgørelse

ABENA GROUP ANNUAL REPORT 2024/2025 / 15 

See our certificates here



Consolidated and annual accounts 1 May - 30 April

Balance

ABENA Group
Annual Report 2024/25

Note t.DKK 2024/25 2023/24 2024/25 2023/24

ASSETS
Fixed assets

10 Intangible fixed assets
Completed development projects 42,386 15,972 0 0
Patents and licenses 24,766 24,950 13,912 15,998
Goodwill 23,158 43,908 0 0
Development projects in progress 109,378 90,438 0 0

199,688 175,268 13,912 15,998
11 Property, plant and equipment

Land and buildings 694,261 679,576 1,604 75,897
Production plant and machinery 133,520 165,835 0 0
Other installations, operating materials, and inventory 97,576 104,041 44 195
Plant under construction 42,727 12,486 0 0
Prepayment for property, plant and equipment 16,447 0 0 0

984,531 961,938 1,648 76,092
Financial fixed assets

12 Shareholdings in affiliated companies 0 0 1,933,554 1,866,607
12 Equity interests in participations 35,159 35,510 35,159 35,510
13 Receivables from affiliated companies 0 0 287,804 174,022
14 Other securities and holdings 5,578 2,544 0 0

40,737 38,054 2,256,517 2,076,139

Total fixed assets 1,224,956 1,175,260 2,272,077 2,168,229

Current assets
Inventories
Raw materials and consumables 146,455 125,197 0 0
Manufactured and traded goods 1,146,445 921,339 0 0
Prepayments for goods 20,426 12,530 0 0

1,313,326 1,059,066 0 0
Receivables
Receivables from sales and services 1,006,074 1,016,285 0 6

13 Receivables from affiliated companies 0 0 1,405,782 771,371
Receivables from equity interests 4,364 5,000 4,289 5,000
Receivable joint taxation contributions 0 0 3,693 4,257

15 Deferred tax assets 62,826 49,149 2,432 921
Corporation tax 43,618 77,073 43,055 77,073
Other receivables 73,400 87,743 673 1,753

16 Accrual items 39,695 39,569 1,041 1,766
1,229,977 1,274,819 1,460,965 862,147

14 Securities and holdings 5,772 5,366 5,211 4,414

Cash and cash equivalents 140,249 134,546 2,800 46,762

Total current assets 2,689,324 2,473,797 1,468,976 913,323

TOTAL ASSETS 3,914,280 3,649,057 3,741,053 3,081,552

Group Parent

Balance

Koncern- og årsregnskab 1. maj - 30. april
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Consolidated and annual accounts 1 May - 30 April

Balance

ABENA Group
Annual Report 2024/25

Note t.DKK 2024/25 2023/24 2024/25 2023/24

LIABILITIES 
18 Equity 

Share capital 120,000 120,000 120,000 120,000
Net revaluation using the equity method 0 0 1,166,330 1,149,913
Reserve for foreign exchange and financial instruments -21,812 -28,995 0 0
Profit carried forward 1,800,328 1,807,416 612,186 628,508
Proposed dividend 0 8,900 0 8,900
Equity before minority interests 1,898,516 1,907,321 1,898,516 1,907,321

Minority interests -136 366 0 0
Total equity 1,898,380 1,907,687 1,898,516 1,907,321

Provisions
15 Deferred tax 65,444 53,146 0 0
17 Pensions and similar liabilities 4,432 4,856 0 0
12 Negative equity value of equity participations in associated enterprises 0 0 24,511 1,578

69,876 58,002 24,511 1,578
Debt obligations 

19 Long-term debt obligations 
Mortgage banks 414,927 242,903 0 0
Credit institutions 40,523 76,088 0 0
Other debts 3,736 0 0 0

459,186 318,991 0 0
Current liabilities 
Mortgage banks 26,885 18,100 0 0
Credit institutions 375,157 156,278 317,338 135,798
Suppliers of goods and services 447,987 553,724 282 928
Debts to affiliates 0 0 1,105,345 658,669
Debts to company participants and management 382,605 372,761 382,339 372,761
Corporate tax 15,144 7,460 0 0
Other debts 239,060 256,054 12,722 4,497
Short-term liabilities 1,486,838 1,364,377 1,818,026 1,172,653

Total liabilities 1,946,024 1,683,368 1,818,026 1,172,653

TOTAL LIABILITIES 3,914,280 3,649,057 3,741,053 3,081,552

1 Accounting policies applied in general
20 Contractual liabilities and contingent items, etc.
21 Contingent assets
22 Pledges and collateral
23 Related parties
24 Currency and interest rate risks and use of derivative financial instruments

Koncern- og årsregnskab 1. maj - 30. april

Group Parent

Balance
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ABENA Group
Annual Report 2024/25

Reserve for
currency and financial Transferred Suggested Minority-

Note t.DKK Share capital instruments results dividend interests Total

Equity May 1, 2023 120,000 -28,012 1,771,861 0 85 1,863,934
Distributed dividends 0 0 0 0 0 0
Allocation of profit 0 0 35,555 8,900 -1,708 42,747
Addition when buying a business 0 0 0 0 2,258 2,258
Disposal when buying a business 0 0 0 0 0 0
Acquisition of minority shares 0 0 0 0 0 0
Exchange rate adjustments 0 2,032 0 0 -269 1,763
Value adjustment of hedging- 0

instruments 0 -3,015 0 0 0 -3,015
Equity May 1, 2024 120,000 -28,995 1,807,416 8,900 366 1,907,687

Distributed dividends 0 0 0 -8,900 -490 -9,390
Allocation of profit 0 0 -7,088 0 -26 -7,114
Addition when buying a business 0 0 0 0 0 0
Disposal when buying a business 0 0 0 0 0
Acquisition of minority shares 0 0 0 0
Exchange rate adjustments 0 12,885 0 0 14 12,899
Other adjustments 0 0 0 0 0 0
Value adjustment of hedging-

instruments 0 -5,702 0 0 0 -5,702
Equity April 30, 2025 120,000 -21,812 1,800,328 0 -136 1,898,380

Nettoopskriv-
ning efter den
indre værdis Overført Foreslået

Note t.DKK Aktiekapital metode resultat udbytte i alt

Equity as of May 1, 2023 120,000 1,131,229 612,620 0 1,863,849
Dividend distributed 0 0 0 0 0

25 Appropriation of profit 0 19,667 15,888 8,900 44,455
Exchange rate adjustments 0 2,032 0 0 2,032
Value adjustment of hedging-

instruments 0 -3,015 0 0 -3,015
Equity May 1, 2024 120,000 1,149,913 628,508 8,900 1,907,321

Dividend distributed 0 0 0 -8,900 -8,900
25 Appropriation of profit 0 9,234 -16,322 0 -7,088

Exchange rate adjustments 0 12,885 0 0 12,885
Other adjustments 0 0 0 0 0
Value adjustment of hedging-

instruments 0 -5,702 0 0 -5,702
Equity April 30, 2025 120,000 1,166,330 612,186 0 1,898,516

Parent

The Reserve for net revaluation according to the equity method has not been tied up in the dividends expected to be received 
from the associated companies, as the company applies the concurrency principle, where the expected dividend is transferred 
from the net revaluation reserve to retained earnings under equity.

Koncern- og årsregnskab 1. maj - 30. april

Group

Egenkapitalopgørelse

Consolidated and annual accounts 1 May - 30 April

Statement of equity
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Consolidated and annual accounts 1 May - 30 April

Cash flow statement

ABENA Group
Annual Report 2024/25

Note t.DKK 2024/25 2023/24

Earnings before interest and taxes (EBIT) 32,937 96,705

Depreciation and amortization 169,845 163,468
26 Other adjustments to non-cash operating items 3,083 15,691

Cash flow from operating activities
before change in working capital 205,865 275,864

Change in inventories -254,260 157,814
Change in receivables 24,554 -28,542
Change in receivables from equity interests 636 0
Change in accrual items -126 -21,424
Change in provisions -427 742
Change in suppliers and other liabilities -122,731 153,606
Cash flow from primary operations -146,489 538,060

Interest income 15,021 2,115
Interest expenses -30,906 -39,799
Corporate tax received 23,907 0
Paid corporate tax -7,222 -53,124
CASH FLOW FROM OPERATING ACTIVITIES -145,689 447,252

Purchase of intangible fixed assets -90,670 -90,968
Purchase of property, plant and equipment -119,847 -89,252
Sale of property, plant and equipment 3,240 2,008
Purchase of financial fixed assets -5,642 -113
Sale of financial fixed assets 5 165
Sale of securities and equity interests -406 -178
Acquisition of companies -3,602 -4,847
CASH FLOW FROM INVESTMENT ACTIVITIES -216,922 -183,185

External financing: 
Repayments on long-term liabilities -29,960 -21,541
Proceeds from the taking out of mortgage and lease debt 198,047 0
Change of debts to credit institutions 199,772 -180,635
Conversion of debt to capital interests 944 5,750

Shareholders: 
Dividend distributed -490 0
CASH FLOW FROM FINANCING ACTIVITIES 368,313 -196,426

CASH FLOW FOR THE YEAR 5,703 67,641

Cash, beginning 134,546 66,905
27 Cash and cash equivalents, end 140,249 134,546

The cash flow statement cannot be directly derived from the other components of the consolidated financial statements.

Group

Pengestrømsopgørelse

Koncern- og årsregnskab 1. maj - 30. april
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Consolidated and annual accounts 1 May - 30 April

1	 Accounting policies applied in general 
The annual report for Abena Holding A/S for 2024/25 has been 
prepared in accordance with the provisions of the Danish 
Financial Statements Act for Class C companies (large).  
 
The annual accounts have been prepared in accordance with 
the same accounting policies as last year. 
 
Omission of cash flow statement 
With reference to section 86(4) of the Danish Financial 
Statements Act, a statement of cash flow is not prepared for 
the parent company, as the parent company's cash flows are 
included in the total statement of cash flow for the group. 
 
The consolidated financial statement 
The consolidated financial statements comprise the parent 
company Abena Holding A/S and associated companies in 
which Abena Holding A/S directly or indirectly holds more 
than 50% of the voting rights or otherwise has a controlling 
influence. Companies in which the group holds between 20 % 
and 50 % of the voting rights and exercises significant but not 
controlling influence are considered to be equity interests. 
 
The consolidated financial statements have been prepared 
as a summary of the parent company's and the individual 
affiliates' financial statements calculated in accordance with 
the Group's accounting policies, eliminated for intra-group 
income and expenses, shareholdings, internal balances and 
dividends, as well as eliminated realised and unrealised profits 
from transactions between the consolidated companies. 
Unrealised profits from transactions with equity interests are 
eliminated in proportion to the Group's ownership interest in 
the company. Unrealised losses are eliminated in the same 
way as unrealised profits to the extent that they do not reflect 
impairment.  
 
In the consolidated financial statements, the accounting 
items of affiliated companies are recognised 100%. The 
minority interests' share of the profit for the year and of the 
equity in affiliated companies that are not 100% owned are 
included as part of the Group's profit or equity, respectively, 
but are presented separately. The purchase and sale of 
minority interests under continued controlling influence 
is recognised directly in equity as a transaction between 
shareholders. Investments in equity interests are recognised in 
the consolidated financial statements in accordance with the 
equity method 
 
Business combinations 
Newly acquired or newly formed enterprises are recognised 
in the consolidated financial statements from the date of 
acquisition. Sold or wound up companies are recognised in 
the consolidated income statement up to the date of disposal. 
Comparative figures are not adjusted for newly acquired, sold 
or wound up companies. Profit or loss on the sale of affiliated 

companies and equity interests is calculated as the 
difference between the sale price and the carrying amount 
of net assets at the time of sale, including undepreciated 
goodwill and expected costs of sale or liquidation. 
 
In the case of acquisitions of new businesses, the 
acquisition method is used, according to which the newly 
acquired companies' identified assets and liabilities 
are measured at fair value at the time of acquisition. 
Restructuring costs that have been recognised in the 
acquired company before the takeover date and which 
have not been agreed as part of the acquisition are 
included in the acquisition balance sheet and thus the 
determination of goodwill. Restructurings decided by 
the acquiring company are recognised in the income 
statement. The tax effect of the revaluations carried out is 
taken into account. 
 
Positive differences (goodwill) between cost and fair value 
of acquired identified assets and liabilities are recognised 
under intangible assets and are systematically amortized 
over the income statement after an individual assessment 
of the economic life. 
 
Negative differences (negative goodwill) are recognised as 
income in the income statement at the time of acquisition, 
when the general conditions for recognition of income are 
met.  
 
Goodwill and negative goodwill from acquired companies 
can be adjusted up to 12 months after the acquisition. 
At the time of acquisition, goodwill is attributed to the 
cash-generating units, which subsequently form the basis 
for impairment tests. Goodwill and fair value adjustments 
in connection with the acquisition of a foreign entity with 
a functional currency other than the Group's presentation 
currency are treated as assets and liabilities of the foreign 
entity and are translated into the foreign entity's functional 
currency at the exchange rate on the transaction date 
upon first recognition. The purchase price for a company 
consists of the fair value of the agreed consideration in 
the form of transferred assets, assumed liabilities and 
equity instruments issued. If part of the purchase price 
is conditional on future events or the fulfilment of agreed 
conditions, this part of the purchase price is recognised 
at fair value at the time of acquisition. Subsequent 
adjustments of contingent purchase consideration are 
recognised in the income statement. Costs incurred in 
connection with company acquisitions are recognised in 
the income statement in the year incurred. If, at the time of 
acquisition, there is uncertainty about the identification or 
measurement of acquired assets, liabilities or contingent 
liabilities or the determination of the purchase price, the 
first recognition will be made on the basis of preliminarily 
calculated values. If it subsequently transpires that the 
identification or measurement of the purchase price, 
acquired assets, liabilities or contingent liabilities was 
not correct at the time of first recognition, the calculation 
will be adjusted retroactively, including goodwill, until 12 
months after the acquisition, and comparative figures will 
be adjusted. Any corrections are then recognised as errors.

Notes
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Notes

Consolidated and annual accounts 1 May - 30 April

1	 Accountingpolicies in general (continued)  
Intra-group business combinations 
Intra-group mergers, such as the purchase and sale 
of shares, demergers, transfers of assets, and share 
exchanges, etc., involving companies under the control of 
the parent company, use the book value method, where 
the merger is deemed to have been completed at the time 
of acquisition without adjustment of comparative figures.  
Differences between the agreed remuneration and the 
acquired company's carrying amount are recognised in 
equity. 
 
Impairment of fixed assets 
The carrying amount of intangible and tangible fixed 
assets as well as shares in associated companies and 
equity interests are assessed annually for indications 
of impairment. If there are indications of impairment, 
impairment tests are carried out on each individual asset or 
group of assets. A write-down is made to the recoverable 
value if this is lower than the carrying amount. The highest 
value of the net sale price and value in use is used as the 
recoverable value. The capital value is calculated as the 
present value of the expected net cash flows from the use 
of the asset or asset group and the expected net cash 
flows on the sale of the asset or asset group at the end of 
its useful life. Previously recognised impairment losses are 
reversed when the reason for the impairment no longer 
exists. Impairment losses on goodwill are not reversed. 
 
Foreign currency conversion 
Transactions in foreign currency are translated at the 
exchange rate on the transaction day upon initial 
recognition. Exchange differences arising between the 
exchange rate of the transaction date and the exchange 
rate on the payment date are recognised in the income 
statement as a financial item. 
 
Receivables, liabilities and other monetary items 
denominated in foreign currency are translated at the 
exchange rate at the balance sheet date. The difference 
between the exchange rate at the balance sheet date 
and the exchange rate at the time of the receivable’s or 
debt liability arising or recognized in the latest financial 
statements is recognized in the income statement under 
financial income and expenses. 
 
Foreign affiliates and participations are considered to be 
independent entities. The income statements are translated 
at an average exchange rate for the year and the balance 
sheet items are translated at the exchange rates at the 
balance sheet date. Exchange differences arising from 
the translation of foreign affiliates’ equity at the beginning 
of the year at the exchange rates at the balance sheet 
date and from the translation of income statements from 
average rates to the exchange rates at the balance sheet 
date are recognised directly in equity. 
 
Revaluation of intercompany balances with independent 
foreign affiliates, which are considered to be part of the 
total investment in the affiliates, is recognised directly in 
equity. Similarly, foreign exchange gains and losses on 
loans and derivative financial instruments entered into for 
hedging foreign affiliates are recognised directly in equity. 

 
When foreign affiliates that are integrated units are 
recognised, monetary items are translated at the exchange 
rate at the balance sheet date. Non-monetary items are 
translated at the exchange rate at the time of acquisition 
or at the time of subsequent write-up or write-down of 
the asset. Items in the income statement are translated 
at the exchange rate on the transaction date, however, 
items derived from non-monetary items are translated at 
historical rates for the non-monetary item. 
 
Fair value 
The fair valuation is based on the primary market. If a 
primary market does not exist, the most advantageous 
market is used, which is the market that maximises 
the price of the asset or liability less transaction and/
or transport costs. All assets and liabilities measured at 
fair value or where fair value is disclosed are categorised 
according to the fair value hierarchy, which is described 
below:  
Level 1: Value calculated on the basis of the fair value of 
similar assets/liabilities in a well-functioning market. 
Level 2: Value calculated on the basis of recognised 
valuation methods on the basis of observable market 
information. 
Level 3: Value calculated on the basis of recognised 
valuation methods and reasonable estimates, based on 
unobservable market information. 
 
Cash flow statement 
The cash flow statement shows the Group’s cash flows 
broken down by operating, investing and financing 
activities for the year, the year’s shift in cash and cash 
equivalents and the Group’s cash and cash equivalents at 
the beginning and end of the year. 
 
The liquidity effect of acquisitions and sales of companies 
is shown separately under cash flows from investment 
activity. In the cash flow statement, cash flows relating 
to acquired companies are recognised from the date of 
acquisition, and cash flows relating to sold companies are 
recognised up to the date of sale. 
 
Cash flow from operating activities 
Cash flows from operating activities are calculated as the 
Group’s share of profit adjusted for non-cash operating 
items, changes in working capital and corporation tax paid. 
 
Cash flow from investment activities 
Cash flows from investment activities include payments in 
connection with the purchase and sale of businesses and 
activities, as well as the purchase and sale of intangible, 
tangible and financial assets. 
 
Cash flow from financing activities 
Cash flows from financing activities include changes 
in the size or composition of the Group’s share capital 
and associated costs, as well as borrowing, repayment 
of interest-bearing debt and payment of dividends to 
shareholders.
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Consolidated and annual accounts 1 May - 30 April

Notes

1 Accounting policies in general (cont'd)

Consumption of goods
Consumption of goods includes the cost price of the goods 
that have been used to achieve the net turnover for the year.

Other external costs
Other external costs include costs for distribution, 
sales, advertising, administration, premises, etc.

Inventories
Inventories are measured at cost according to the FIFO 
method. If the net realisable value is lower than the cost 
price, it is written down to this lower value.

Cost price for merchandise and raw materials and 
consumables includes acquisition price plus freight costs.

Cost of manufactured finished and work-in-progress includes 
the cost of raw materials, consumables, direct wages and 
manufacturing overheads. Manufacturing overhead costs 
include indirect materials and wages, as well as maintenance 
and depreciation of the machines, factory buildings and 
equipment used in the production process, as well as costs 
for factory administration and management. 

Net realisable value for inventories is calculated as the sales 
price less completion costs and costs incurred to effect the 
sale, and is determined taking into account negotiability, 
obsolescence and development in the expected sales price.

Accounting policies for other areas. For accounting policies 
applied in other specific areas, please refer to the other notes 
for the individual accounting items (pages 23-41).

Other operating costs
Other operating expenses include accounting items of a 
secondary nature to the company's activities, including 
losses on the disposal of intangible fixed assets.
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Discover the next generation  
of care products here

Innovative care 
solutions  
Market development and customer needs 
go hand in hand – and our products are 
created based on both.

We provide digital health solutions that are 
designed to improve the quality of life for 
users and make the daily work easier for 
caregivers.



Consolidated and annual accounts 1 May - 30 April

Notes

2 Net sales

Applied accounting policies  
Segment information
Information is provided on activities and geographic markets. 
The segment information follows the Group's accounting 
policies, risks and internal financial management.

Net sales
In the case of sales contracts consisting of several separate 
sales transactions, the contract sum is divided into the 
individual sales transactions according to the relative 
fair value method. The separate sales transactions are 
recognised as net sales when the criteria applicable to 
the sale of goods and services are met. The company 
has chosen IAS18 as an interpretative contribution for the 
recognition of revenue.

A contract is divided into individual transactions when 
the fair value of the individual sales transactions can be 
reliably calculated and the sales transactions each have an 
independent value for the buyer. Sales transactions

is assessed to have independent value for the buyer when 
the transaction is individually identifiable and is usually sold 
individually.

Net sales are measured at the fair value of the agreed 
remuneration, excluding VAT and duties collected on behalf 
of third parties. All types of discounts are recognised in net 
sales.

Turnover from the sale of goods
Income from the sale of merchandise and finished goods 
is recognised in net revenue when the transfer of the most 
significant benefits and risks to the buyer has occurred, the 
income can be reliably calculated and payment is expected 
to be received. The timing of the transition of the most 
significant benefits and risks is based on standardised 
delivery terms based on Incoterms® 2020.

ABENA Group
Annual Report 2024/25

2 Net sales 

Anvendt regnskabspraksis

t.DKK 2024/25 2023/24 2024/25 2023/24

Products - primary segment 
Consumer 427,164 355,414 0 0
Health Care 4,021,592 3,838,235 0 0
Industry 1,617,216 1,485,775 0 0
Not distributed 0 0 18,350 12,903

6,065,972 5,679,424 18,350 12,903

Geographic - Secondary Segment 
Scandinavia 3,223,072 3,056,034 14,756 11,504
The rest of Europe 2,398,306 2,179,288 3,006 1,303
Rest of the world 444,594 444,102 588 96

6,065,972 5,679,424 18,350 12,903

The products are sold in more than 98 countries on 6 different continents. 

Koncern- og årsregnskab 1. maj - 30. april

vurderes at have selvstændig værdi for køber, når trans-
aktionen er individuelt identificerbar og normalt sælges 
enkeltvis.

Nettoomsætningen måles til dagsværdien af det aftalte 
vederlag ekskl. moms og afgifter opkrævet på vegne af 
tredjepart. Alle former for afgivne rabatter indregnes i 
nettoomsætningen.

Omsætning fra salg af varer
Indtægter fra salg af handelsvarer og færdigvarer, indregnes i 
nettoomsætningen, når overgang af de væsentligste fordele 
og risici til køber har fundet sted, indtægten kan opgøres 
pålideligt og betaling forventes modtaget. Tidspunktet for 
overgang af de væsentligste fordele og risici tager 
udgangspunkt i standardiserede leveringsbetingelser baseret 
på Incoterms® 2020.

Parent

Segmentoplysninger
Der gives oplysninger på aktiviteter og geografiske markeder. 
Segmentoplysningerne følger koncernens regnskabspraksis, 
risici og interne økonomistyring.

Nettoomsætning
Ved indgåelse af salgskontrakter, der består af flere separate 
salgstransaktioner, opdeles kontraktsummen på de enkelte 
salgstransaktioner efter den relative dagsværdimetode. De 
separate salgstransaktioner indregnes som nettoomsætning, 
når kriterierne gældende for salg af varer, tjenesteydelser er 
opfyldt. Virksomheden har som fortolkningsbidrag for 
indregning af omsætning valg IAS18.

En kontrakt opdeles på enkelttransaktioner, når dagsværdien 
af de enkelte salgstransaktioner kan opgøres pålideligt, og 
salgstransaktionerne hver især har selvstændig værdi for 
køber. Salgstransaktioner

Noter

Group
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Timely care makes 
all the difference
ABENA Nova is the digital incontinence solution 
that notifies caregivers when it’s time to change, 
reducing unnecessary manual checks and im-
proving occupant comfort. This frees up time for 
attentive, individual care. 

AquaTime is the digital drinking glass that auto-
matically detects fluid intake and provides real-time 
insights into hydration. It supports better health 
and makes it easier for staff to keep up without 
time-consuming, manual schedules.

Read more here
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3 Other operating income

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Net profit and loss (-) on the sale of fixed assets 1,208 1,605 0 0
Other operating income 17,124 0 0 0

18,332 1,605 0 0

4 Personnel costs

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Salaries and wages 991,039 889,874 28,495 21,187
Pensions 83,615 72,908 2,945 2,145
Other social security costs 72,334 67,530 299 245
Other staff costs 42,656 39,436 1,795 1,503

1,189,644 1,069,748 33,534 25,080

Average number of full-time employees 2,142 2,078 42 34

5 Fees to auditors elected by the general meeting

t.DKK 2024/25 2023/24 2024/25 2023/24

Fees relating to statutory audits 2,643 2,940 761 751
Tax advice 61 220 61 220
Assurance engagements 32 232 0 18
Other services 663 510 417 0
Total fees to EY 3,399 3,902 1,239 989

Remuneration to the Executive Board amounts to 9,657 t.kr and the remuneration to the Board of Directors amounts to 520 t.kr. 
(2023/24: 3.739 t.kr) Remuneration to the Group's management is disclosed for 2023/24 with reference to section 98b(3)(1) of 
the Danish Financial Statements Act.

Notes

Other operating income contains accounting items of a 
secondary nature in relation to the activities of the 
enterprises, including insurance claims, public subsidies, 
wage reimbursements, profits from the disposal of intangible 
and tangible assets, etc. Compensation and subsidies are 
recognised when it is highly probable that they will be 
received and the conditions are met.

Parent

Parent

Personnel costs include salaries and wages, including 
holiday pay and pensions, as well as other costs for social 
security and related expenses for the company's employees. 
Compensation received from public authorities has been 
deducted from personnel costs.

Consolidated and annual accounts 1 May - 30 April

Parent

Group

Group

Group
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6 Depreciation and amortization

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Intangible fixed assets 70,219 57,375 2,086 2,086
Production plant and machinery 47,946 55,703 0 0
Other installations, operating materials, and inventory 24,549 27,393 151 150
Buildings 27,131 22,997 50 50

169,845 163,468 2,287 2,286

7 Financial income

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Income from other securities and holdings
that are current assets 0 602 797 0

Financial income from affiliated companies 0 0 48,715 48,025
Exchange rate adjustments 0 14,183 0 9,541
Other financial income 15,021 2,115 256 879

15,021 16,900 49,768 58,445

8 Financial costs

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Impairment of other securities and holdings
that are current assets 0 6 0 0

Financial costs of equity interests 11,278 13,550 11,278 13,550
Financial costs of affiliates 0 0 9,637 3,734
Exchange rate adjustments 1,389 0 12,290 0
Other financial costs 19,628 26,249 10,921 8,021

32,295 39,805 44,126 25,305

Parent

Financial expenses include interest, exchange losses relating 
to debt and transactions in foreign currency, amortisation of 
financial liabilities as well as surcharges and allowances 
under the tax on account scheme, etc.

Profit or loss is recognised in the income statement under 
other operating income or other operating expenses.

Notes

Group

Consolidated and annual accounts 1 May - 30 April

Group

Parent

Depreciation is recognized in the income statement under 
depreciation. 

Profit and loss on the sale of property, plant and equipment is 
calculated as the difference between the sale price, less 
selling costs, and the carrying amount at the time of sale.  

Parent

Group

Financial income includes interest, capital gains on securities 
and transactions in foreign currency, amortisation of financial 
liabilities and allowances under the tax on account scheme, 
etc.
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9 Tax on profit for the year

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Current year's tax 23,759 39,236 -3,311 1,457
Tax adjustment for previous years 695 282 0 0
Change in deferred tax for the year -4,566 -6,130 -1,511 -63
Tax on the year's earnings 19,888 33,388 -4,822 1,394
Tax on capital movements -107 606 0 0

19,781 33,994 -4,822 1,394

Notes

Group

In connection with this, companies with a tax loss receive joint 
taxation contributions from companies that have been able to 
use this loss to offset their own taxable income.

The tax for the year, which consists of the year's current 
corporate tax, the year's joint taxation contribution and 
changes in deferred tax – including as a result of a change in 
tax rate – is recognized in the income statement for the 
portion attributable to the profit for the year and directly in 
equity for the portion attributable to entries directly in equity.

Parent

Consolidated and annual accounts 1 May - 30 April

The parent company is subject to the Danish rules on 
compulsory joint taxation of the group's Danish affiliates. 
Associated companies are included in joint taxation from the 
time they are included in the consolidation in the consolidated 
financial statements until the time when they are excluded 
from the consolidation.

The parent company is the management company for the 
joint taxation and as a result settles all corporate tax 
payments with the tax authorities.

The current Danish corporation tax is distributed by settling 
joint taxation contributions between the jointly taxed 
companies in proportion to their taxable income.
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ABENA strengthens its 
market position with new 
warehouse
To support the expansion of operational  
capacity in Europe, ABENA is building  
a new BREEAM-certified warehouse in the Netherlands.

With 7,000-12,000 pallet spaces, the new warehouse 
will play an important role in ensuring efficient and timely 
deliveries to the growing customer base in the Netherlands, 
Belgium and western Germany.

The warehouse is expected to be ready by the end of 2025.
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10 Intangible fixed assets

Accounting policies

Parent
Completed Development

development Patents and projects under Patents and
t.DKK projects licenses Goodwill development Total licenses

Cost price May 1 165,876 62,611 92,621 201,900 523,008 21,368
Exchange rate adjustments 0 3,675 222 -10 3,887 0
Acquisition when buying a business 0 0 0 0 0 0
Acquisition 6,618 1,488 0 82,564 90,670 0
Departure 0 -1,309 0 0 -1,309 0
Transferred 30,334 0 0 -30,334 0 0
Cost price 30 April 202,828 66,465 92,843 254,120 616,256 21,368

Depreciation and write-downs 1 May 149,904 37,661 48,713 111,462 347,740 5,370
Exchange rate adjustments 18 -114 -1 0 -97 0
Acquisition when buying a business 0 0 0 0 0
Depreciation 10,520 5,445 6,496 0 22,461 2,086
Impairment charges 0 0 14,477 33,280 47,757 0
Acquisition 0 2 0 0 2 0
Departure 0 -1,295 0 0 -1,295 0
Depreciation and write-downs
   30. April 160,442 41,699 69,685 144,742 416,568 7,456

Carrying amount
   30. April 42,386 24,766 23,158 109,378 199,688 13,912

Depreciated over 5 years 3-10 years 10 years 10 years

Group

Consolidated and annual accounts 1 May - 30 April

Goodwill
Goodwill is amortized over the estimated economic life, which 
is determined on the basis of management's experience in 
the individual business areas. Goodwill is amortized on a 
straight-line basis over the 10-year depreciation period. The 
depreciation period is determined on the basis of the 
expected repayment period and is longest for strategically 
acquired companies with a strong market position and long-
term earnings profile.

Developmentprojects, patents and licenses 
Development costs include costs, salaries and depreciation 
directly attributable to development activities.

Development projects that are clearly defined and 
identifiableand where the technical feasibility, sufficient 
resources and a potential future market or development 
opportunity can be demonstrated, and where the intention is 
to manufacture, market or use the project, are recognized as 
intangible assets if the cost can be reliably quantified and 
there is sufficient certainty that future earnings can cover the 
production, selling and administrative costs as well as 
development costs. Other development costs are recognised 
in the income statement as the costs are incurred.

Development costs recognised in the balance sheet are 
measured at cost less accumulated amortisation and 
depreciation.

After completion of the development work, development costs 
are depreciated on a straight-line basis over the estimated 
economic useful life. The depreciation period is usually 5 
years.

Patents and licences are measured at cost less accumulated 
amortisation and impairment losses. Patents are amortised 
on a straight-line basis over the remaining patent period, and 
licences are amortised over the contractual period, but for a 
maximum of 5 years.

Profit and loss on the sale of development projects, patents 
and licences are calculated as the difference between the 
sale price less sales costs and the carrying amount at the 
time of sale. Profit or loss is recognised in the income 
statement under other operating income or other operating 
expenses.

Completed and ongoing development projects include the development of the Abena Group's internal IT systems, including 
integration, implementation and development of new systems and platforms. Costs consist of both internal and external costs in 
the form of salaries and consultants, which are registered through the company's internal project module. The projects have 
been delayed due to the technical dependency on other projects and are expected to be completed during 2026 and 2027.

During the financial year, management has noted significant budget overruns on certain development projects, and as a result, 
has made a write-down of capitalised ongoing development projects. The overruns are calculated in relation to the original 
budget at DKK 33.3 million. 

Notes
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11 Property, plant and equipment

Accounting policies

Other plant,
Land and equipment and

t.DKK buildings fixtures Total

Cost price May 1 76,767 2,167 78,934
Acquisition 0 0 0
Departure -74,243 0 -74,243
Cost price 30 April 2,524 2,167 4,691

Depreciation and write-downs 1 May 870 1,972 2,842
Depreciation 50 151 201
Departure 0 0 0
Depreciation and write-downs 30 April 920 2,123 3,043

Carrying amount April 30 1,604 44 1,648

Depreciated over 20-40 years 4-5 years

Profit and loss on the sale of property, plant and equipment is 
calculated as the difference between the sale price, less 
selling costs, and the carrying amount at the time of sale. 
Profit or loss is recognised in the income statement under 
other operating income or other operating expenses.

Leasing contracts
Leasing contracts where the company has all significant risks 
and benefits associated with ownership (financial leases) are 
initially recognized in the balance sheet at the lowest value of 
fair value and the present value of future lease payments. 
When calculating the present value, the lease agreement's 
internal rate of interest or the alternative loan rate is used as 
the discount factor. Financially leased assets are then treated 
as the company's other assets.

The capitalised remaining lease liability is recognised in the 
balance sheet as a debt obligation, and the interest 
component of the lease payment is recognised over the term 
of the contract in the income statement.

All other leasing contracts are considered operating leases. 
Services in connection with operating leases and other lease 
agreements are recognised in the income statement over the 
term of the contract. The company's total liability relating to 
operating leases and leases is disclosed under contingent 
items, etc. The company has chosen IAS 17 as interpretative 
guidance for the classification and recognition of leases.

Parent

Land and buildings, production facilities and machinery as 
well as other plant, operating equipment and equipment are 
measured at cost less accumulated depreciation and 
impairment. No depreciation is applied on land.

Cost includes the acquisition price and costs directly 
associated with the acquisition until the time the asset is 
ready for use. For self-constructed assets, the cost includes 
direct and indirect costs for materials, components, 
subcontractors and wages, as well as borrowing costs from 
specific and general loans directly related to the construction 
of the individual asset. The cost of a total asset is divided into 
separate components, which are depreciated separately if the 
useful life of the individual components is different.

Straight-line depreciation is made over the expected useful 
life, based on the following assessment of the expected 
useful life of the assets, cf. below.

The depreciation basis is calculated taking into account the 
residual value of the asset at the end of its useful life and is 
reduced by any write-downs. The depreciation period and 
residual value are determined at the time of acquisition and 
are reassessed annually. If the residual value exceeds the 
carrying amount of the asset, depreciation ceases.

In the event of a change in the depreciation period or residual 
value, the effect on depreciation going forward is recognised 
as a change in the accounting estimate.

Notes

Consolidated and annual accounts 1 May - 30 April
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11 Property, plant and equipment (cont'd)

Other plant, Prepayments for
Land and Production plant equipment and Assets under property, plant

t.DKK buildings and machinery fixtures construction and equipment Total

Cost price May 1 1,094,316 1,094,265 446,104 12,486 0 2,647,171
Exchange rate adjustments 5,037 3,029 6,470 156 0 14,692
Acquisition 34,492 8,815 17,007 43,086 16,447 119,847
Departure 0 -16,185 -17,903 -940 0 -35,028
Transferred 1,643 6,193 4,225 -12,061 0 0
Cost price 30 April 1,135,488 1,096,117 455,903 42,727 16,447 2,746,682

Depreciation and write-downs 1 May 414,740 928,430 342,063 1,685,233
Exchange rate adjustments 2,401 2,356 5,531 10,288
Depreciation 27,131 47,946 24,549 99,626
Departure 0 -16,135 -16,861 -32,996
Transferred -3,045 0 3,045 0
Depreciation and write-downs

30 April 441,227 962,597 358,327 1,762,151
694,261 133,520 97,576 42,727 16,447 984,531

41,985 27,422 0 0 0 69,407

Depreciated over 20-40 years 4-7 years 4-5 years

Notes

Group

Carrying amount
April 30 

Of these, financially leased 
assets are 

Consolidated and annual accounts May 1 - April 30
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We support customers on 
their sustainability journey
Through life cycle assessments (LCAs), we map the impacts of our 
products from raw materials to end-of-life and quantify key catego-
ries such as CO₂e, water and waste.

Read more here:

to find out how much 
CO2 you can save by 
choosing one product 

over another.

Contact Us
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12 Shareholdings in affiliated companies and equity interests

Accounting policies

Equity Interests

t.DKK 2024/25 2023/24 2024/25 2023/24

Cost price May 1 14,120 14,120 6,428 6,428
Acquisition 2,613 0 2,613 0
Transferred 0 0 0 0
Cost price 30 April 16,733 14,120 9,041 6,428

Value adjustments 1 May 21,390 19,078 29,082 26,770
Exchange rate adjustments -75 -23 -75 -23
Profit for the year -2,889 2,335 -2,889 2,335
Transferred 0 0 0
Value adjustments April 30 18,426 21,390 26,118 29,082

Carrying amount April 30 35,159 35,510 35,159 35,510

Group Parent

Consolidated and annual accounts 1 May - 30 April

Notes

Net revaluation of investments in associated companies and 
equity interests is shown as a reserve for net revaluation 
according to the equity method to the extent that the carrying 
amount exceeds cost. Dividends from affiliated companies 
that are expected to be approved before the approval of the 
annual report for Abena Holding A/S will not be tied up in the 
revaluation reserve.

In the case of acquisitions of companies, the takeover 
method is used, cf. the general description under the 
consolidated financial statements.

Shareholdings in associated companies and equity interests 
are measured at the proportionate share of the companies' 
net asset value calculated in accordance with the Group's 
accounting policies with deductions or additions of unrealised 
intra-group gains and losses and with additions or deductions 
of the remaining value of positive or negative goodwill 
calculated according to the acquisition method.

Shares in associated companies and equity interests with a 
negative net asset value are measured at DKK 0, and any 
receivables from these companies are written down to the 
extent that the receivable is irrecoverable. To the extent that 
the parent company has a legal or factual obligation to cover 
an underbalance that exceeds the receivable, the remaining 
amount is recognized under provisions.
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12 Shareholdings in affiliated companies and equity interests

Associated companies

t.DKK 2024/25 2023/24

Cost price May 1 710,281 645,435
Access 55,691 64,846
Cost price April 30 765,972 710,281

Value adjustments May 1 1,156,326 1,122,071
Transfer 0 -10,330
Exchange rate adjustments 12,958 2,055
Distributed dividends -7,900 -3,910
Value adjustment of hedging instruments -5,702 -3,015
Profit for the year 12,635 35,052
Reversal of negative net asset value at the beginning of the year -28,105 -13,702
Transferred negative net asset value at the end of the year 27,370 28,105
Value adjustments April 30 1,167,582 1,156,326

Carrying amount 30 April 1,933,554 1,866,607

Of this, the proposed dividend constitutes 0 7,390

Companies in the Abena Group
Company Country Ownership Company Country Ownership

Abena Holding A/S (Parent) Denmark - Finess Hygiene Fastigheter AB Sweden 100.0%
Abena Data ApS Denmark 100.0% Abena Finess Fastigheter AB Sweden 100.0%
Abena Group Marketing ApS Denmark 100.0% Abena Finland OY Finland 100.0%
Produktions Holding A/S Denmark 100.0% Abena Healthcare B.V. Netherlands 100.0%
Institutions Holding A/S Denmark 100.0% Abena Re-Seller B.V. Netherlands 100.0%
Abena Produktion A/S Denmark 100.0% Abena Norge AS Norway 100.0%
Abena A/S Denmark 100.0% Abena-Frantex S.A. France 60.0%
Rul-let A/S Denmark 100.0% Abena Polska Sp. z.o.o Poland 100.0%
OX-ON A/S Denmark 100.0% Abena UK Ltd. England 100.0%
Abena Global Operations A/S Denmark 100.0% Abena North America Inc. USA 100.0%
Abena Innovation A/S Denmark 100.0% Abena Ísland ehf. Iceland 55.0%
Abena Facility A/S Denmark 100.0% Abena Helpi d.o.o. Slovenia 60.0%
Scan Clean Aps Denmark 100.0% Abena LLC Russia 66.7%
Scanpackaging A/S Denmark 51.0% Abena Vietnam co., Ltd. Vietnam 100.0%
Aquatime ApS Denmark 51.0% Abena India LLP India 100.0%
Abena GmbH Germany 100.0% Abena Austria GmbH Austria 60.0%
Abena Immobilien GmbH Germany 100.0% Abena Asia Ltd. Hong Kong 100.0%
Abena Consumer Prod. GmbH Germany 100.0% Abena Hong Kong Ltd. Hong Kong 100.0%
Abena Re-Seller GmbH Germany 100.0% Medisens Wireless Inc. USA 100.0%
Seresco GmbH Germany 100.0% Abena Italy SRL Italy 100.0%
Barme GmbH Germany 100.0%
OX-ON GmbH Germany 100.0%
Intek Rasmussen GmbH Germany 100.0% Equity Interests
Finess Fastigheter AB Sweden 100.0% Elvstrøm Sails A/S Denmark 50.0%
Abena AB Sweden 100.0% SIPS GmbH Germany 30.0%

Sønderjysk Udviklingssamarbjde A/S Denmark 23.8%

Parent

Consolidated and annual accounts 1 May - 30 April

Notes
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13 Receivables from affiliated companies

Accounting policies

t.DKK 2024/25 2023/24

Cost price May 1 189,484 158,065
Acquisition 119,568 82,103
Departure -17,152 -50,684
Cost price 30 April 291,900 189,484

Value adjustments 1 May -15,462 -19,980
Exchange rate adjustments -1,431 3,612
Departure 12,797 0
Impairment 0 906
Value adjustments April 30 -4,096 -15,462

Carrying amount April 30 287,804 174,022

14 Other securities and holdings

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Cost price May 1 2,544 2,581 0 0
Exchange rate adjustments 10 15 0 0
Acquisition 3,029 113 0 0
Departure -5 -165 0 0
Cost price 30 April 5,578 2,544 0 0

Value adjustments 1 May 0 0 0 0
Exchange rate adjustments 0 0 0 0
Value adjustments April 30 0 0 0 0

Carrying amount April 30 5,578 2,544 0 0

Fair value information
The Group and the parent company hold the following securities and holdings, measured at fair value:

t.DKK

Fair value, at year-end 
Value adjustments in the income statement 
Fair value level 

Parent
Listed Shares Listed Shares 

Parent

Securities and holdings consisting of listed shares and bonds are measured at fair value (market price) on the balance sheet 
date. 
Shares not admitted to trading on an active market are measured at cost.

Accounts receivable are measured at amortised cost.

Write-downs are made to offset losses where an objective 
indication has occurred that a receivable or a portfolio of 
receivables has been impaired in value. If there is an 
objective indication that an individual receivable has been 
impaired in value, write-downs are made at the individual 
level. Impairment losses are calculated as the difference 
between the carrying amount of receivables and the present 
value of the expected cash flows, including the realisable 
value of any collateral received. The discount rate is the 
effective interest rate for the individual receivable or portfolio.

The Abena Group has entered into agreements on cash pool 
arrangements with credit institutions, where Abena Holding 
A/S is the account holder and the Group's other affiliated 
companies are sub-account holders. The terms of the cash 
pool scheme attribute to the credit institution the right to settle 
deductions and deposits with each other within the individual 
schemes, whereby it is only the net balance of the cash pool 
accounts of the individual schemes that constitutes the Abena 
Group's outstanding balance with the credit institution.
Sub-accounts in the cash pool scheme that are recognised 
under short-term receivables from affiliated companies 
constitute a receivable of 1,282,784 thousand DKK as of 30 
April 2025

Parent

Consolidated and annual accounts 1 May - 30 April

5,772 5,211
406 797

1 1

Group

Group

Notes
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15 Deferred tax

Accounting policies

t.DKK 2024/25 2023/24 2024/25 2023/24

Deferred tax 1 May 3,997 8,697 -921 -858
Exchange rate adjustments 3,187 1,430 0 0
Change for the year in the income statement -4,566 -6,130 -1,511 -63
Carrying amount April 30 2,618 3,997 -2,432 -921

Deferred tax recognised in the balance sheet as follows: 
Deferred tax assets -62,826 -49,149 -2,432 -921
Deferred tax liabilities 65,444 53,146 0 0

2,618 3,997 -2,432 -921

16 Accrual items

Accounting policies

Notes

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

Outstanding and receivable joint taxation contributions are 
recognised in the balance sheet as "Corporate tax 
receivable" or "Corporate tax due".

Deferred tax is measured according to the balance-sheet 
debt method of all temporary differences between the 
accounting and tax value of assets and liabilities. However, 
deferred tax is not recognised on temporary differences 
relating to tax-related non-depreciable goodwill and office 
properties as well as other items where temporary differences 
– except for acquisitions – have arisen at the time of 
acquisition without having an effect on profit or taxable 
income. In cases where the tax value can be calculated 
according to different taxation rules, deferred tax is measured 
on the basis of the management's planned use of the asset or 
the liquidation of the liability.

Deferred tax assets, including the tax value of tax losses 
carried forward, are recognized at the value at which they are 
expected to be utilized, either by offsetting tax on future 
earnings or by offsetting deferred tax liabilities within the 
same legal tax entity and jurisdiction.

Deferred tax is adjusted in respect of eliminations of 
unrealised intra-group gains and losses.

Deferred tax is measured on the basis of the tax rules and tax 
rates in the respective countries that will apply with the 
legislation of the balance sheet date when the deferred tax is 
expected to be triggered as current tax. 

As a management company in the joint taxation circle, the 
liability for the associated companies' corporate taxes is 
assumed vis-à-vis the tax authorities in line with the payment 
of joint taxation contributions by the associated companies. 
Outstanding or receivable group tax contributions are 
recognised in the balance sheet as receivable tax or payable 
corporation tax.

Group

Consolidated and annual accounts 1 May - 30 April

On the basis of the budgets, the management has assessed it likely that there will be future taxable income available in which 
unutilised tax losses and unutilised tax deductions can be utilised.

Accrual items, recognised under current assets, include costs 
incurred for subsequent financial years. This will primarily be 
accrual of software, licenses and service agreements where 
the period does not follow the financial year.

Parent
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17 Provisions for pensions and similar liabilities

Accounting policies

t.DKK 2024/25 2023/24

Provisions for pensions and similar liabilities 1 May 4,856 4,111
Change for the year -427 742
Exchange rate adjustments 3 3
Carrying amount 30 April 4,432 4,856

18 Equity

Accounting policies

Parent

Notes

The share capital consists of:
480 shares of DKK 250,000 each

No shares are vested with special rights. The share capital has not changed in the past 5 years. The company does not hold 
any own shares at the balance sheet date. Nor was there any purchase or sale of own shares in the financial year.

Exchange rate adjustment reserve
The reserve for foreign exchange adjustments includes the 
share of exchange differences arising from the translation of 
accounts for units with a functional currency other than 
Danish kroner, exchange adjustments relating to assets and 
liabilities that form part of the company's net investments in 
such entities, and exchange adjustments relating to hedging 
transactions that hedge the company's net investments in 
such entities. The reserve shall be dissolved upon the 
disposal of foreign entities or if the conditions for effective 
hedging are no longer present. When shares in associated 
companies and holdings in the parent company's accounts 
are covered by the reserve requirement for net revaluation 
according to the net asset value method, exchange rate 
adjustments will instead be included in this equity reserve.

Dividend
The proposed dividend is recognised as a commitment at the 
time of adoption at the Annual General Meeting (the 
declaration date). Dividends that are expected to be paid for 
the year are shown as a separate item under equity.

according to the scheme. The capital value is calculated on 
the basis of assumptions about future developments in e.g. 
wage levels, interest rates, inflation, retirement age and 
mortality. The capital value is calculated only for the benefits 
to which the employees have earned the right through their 
previous employment with the Group. The actuarially 
calculated capital value, less the fair value of any assets 
linked to the scheme, is recognised in the balance sheet 
under pension liabilities.

The profit and loss includes pension costs for the year based 
on actuarial estimates at the beginning of the year. 
Differences between the calculated development of pension 
assets and liabilities and the realised values calculated at the 
end of the year are referred to as actuarial gains or losses 
and are recognized in equity. The provision is considered to 
be long-term, of which DKK 0 is expected to fall due after 5 
years.

Group

Reserve for net revaluation according to the net asset 
value method
The net revaluation reserve by intrinsic value includes the net 
revaluation of equity participations in associated enterprises 
and equity interests in relation to cost price. The reserve can 
be eliminated in the event of a loss, realisation of holdings or 
a change in accounting estimates. The reserve cannot be 
recognised with a negative amount and cannot be used for 
dividends or to cover losses.

Reserve for hedging transactions
The reserve for hedging transactions contains the 
accumulated net change after tax in the fair value of hedging 
transactions that meet the criteria for hedging future cash 
flows and where the hedged transaction has not yet been 
realized. The reserve shall be dissolved when the hedged 
transaction is realised, if the hedged cash flows are no longer 
expected to be realised or the hedging relationship is no 
longer effective. The reserve does not represent a 
commitment under company law and may therefore constitute 
a negative amount.

Provisions for pensions and similar liabilities are recognised 
when, as a result of a previous event on the balance sheet 
date, the company has a legal or factual obligation and it is 
likely that the fulfilment of the obligation will result in an 
outflow of economic resources.

Provisions for pensions and similar liabilities are measured at 
net realisable value or at fair value, where fulfilment of the 
obligation is expected to be far into the future.

Pension liabilities and similar long-term liabilities
For defined-benefit pension schemes, an annual actuarial 
calculation is made of the capital value of the future benefits 
that employees have earned in the

Consolidated and annual accounts 1 May - 30 April
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18 Equity (cont'd)

19 Long-term liabilities

Accounting policies

Parent
Mortgage Credit

t.DKK institutions institutions Other debts Total Other debts 

Long-term share April 30 414,927 40,523 3,736 459,186 0

Outstanding debt after 5 years 306,720 8,121 0 314,841 0

20 Contractual obligations and contingent items, etc.

t.DKK 2024/25 2023/24 2024/25 2023/24

Guarantees for debts to credit institutions 0 0 442,498 263,078
Provision of guarantees to third parties 45,100 18,407 498 498
Other rental and leasing obligations 102,386 101,831 162 259

147,486 120,238 443,158 263,835

21 Contingent assets

Notes

Grants without consideration in group structure
Subsidies given to affiliated companies without consideration are recognised as a capital contribution under the item 
shareholdings in affiliated companies. Grants received from affiliated companies are recognised as dividends received from the 
affiliated company.

Group

The Group has a tax loss to be carried forward in foreign affiliated companies of DKK 171.0 million (2023/24): DKK 164.0 
million). The tax value of this amounts to DKK 39.5 million (2023/24): DKK 38.2 million corresponding to 23% which has not 
been recognised in the balance sheet due to the uncertainty about the use of the tax losses.

Letters of intent
The parent company has issued general letters of intent to individual affiliates.

Contingent liabilities
As a management company, the parent company is jointly taxed with other Danish affiliated companies and is jointly and 
severally liable with other jointly taxed companies for payment of corporation tax and for withholding tax on interest, royalties 
and dividends.

The parent company is jointly and severally liable with the other affiliated companies for these companies' debts to credit 
institutions within a total credit limit of DKK 473 million.

Financial liabilities are recognised at the time of borrowing for 
the proceeds received, after deduction of transaction costs 
incurred. In subsequent periods, financial liabilities are 
measured at amortised cost, corresponding to the capitalised 
value using the effective interest rate, so that

the difference between the proceeds and the nominal value is 
recognised in the profit and loss account over the loan period.

Other liabilities are measured at net realisable value..

Group Parent

Consolidated and annual accounts 1 May - 30 April
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22 Pledges and security provisions

As security for the Group's debt to mortgage institutions amounting to DKK thousands 442,498,
a mortgage has been placed on the company's properties for a value of DKK thousands 559,725.
The total carrying amount of the assets secured or pledged amounts to 365,313 DKK thousand.

As security for the Group's debt to banks in connection with leasing obligations,
a pledge has been made on lease assets with a carrying amount of 69,407 DKK thousand.

23 Related parties

Controlling influence
There are no individuals who have controlling influence.

Related party transactions

t.DKK 2024/25

Corporation 
Interest expenses for company participants and management 11,278         
Received bonus from equity interests 3,857           
Receivables from equity interests 4,289           
Debts to company participants and management 373,439       

Parent company 
Sale of services to affiliates 17,836         
Purchase of services from affiliated companies 3,979           
Interest income from affiliated companies 48,715         
Interest expenses to affiliated companies 9,637           
Interest expenses for company participants and management 11,278         
Received bonus from equity interests 3,857           

Receivable joint taxation contributions 3,693           
Loans to affiliates 287,804       
Group contributions for affiliated companies 55,490         
Receivables from affiliated companies 1,405,782    
Receivables from equity interests 4,289           
Debts to affiliated companies 1,105,345    
Debts to company participants and management 382,339       

No write-downs have been made on intra-group receivables during the financial year.
Salary costs incurred for related parties are disclosed under Note 4 Personnel costs.

Notes

Consolidated and annual accounts 1 May - 30 April
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24 Currency and interest rate risks and use of derivative financial instruments

Accounting policies

Notes

As part of hedging recognised and unrecognised transactions, the Group uses hedging instruments, such as forward currency 
contracts and interest rate and currency swaps.

Consolidated and annual accounts 1 May - 30 April

Derivative financial instruments are first recognised in the 
balance sheet at cost and subsequently measured at fair 
value. Positive and negative fair values of derivative financial 
instruments are included in other receivables and other 
liabilities, respectively.

Changes in the fair value of derivative financial instruments 
that are classified as and meet the conditions for hedging 
future assets or liabilities are recognised in other receivables 
or liabilities and in equity. Does the future transaction result in 
the recognition of assets or

For liabilities, amounts previously recognised in equity are 
transferred to the cost of the asset or the liability, 
respectively. If the future transaction results in income or 
expenses, amounts previously recognised in equity are 
transferred to the income statement during the period in 
which the hedged item affects the income statement.

For derivative financial instruments that do not meet the 
conditions for treatment as hedging instruments, changes in 
fair value are recognised on an ongoing basis in the income 
statement.
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Currency risk

Foreign Value Foreign Value
exchange forward adjustment exchange forward adjustment
contracts entered in the income contracts entered in the income

t.DKK into, net Fair value statement into, net Fair value statement

USD (0-12 months) 216,683 -3,480 -3,480 -34,348 -384 -384
CNY (0-6 months) 23,089 -504 -504 714 7 7
EUR (0-6 months) 0 0 0 -4,909 0 0
GBP (0-3 months) 0 0 0 0 0 0
SEK (0-3 months) 8,151 8 8 -2,562 -104 -104
NOK (0-3 months) 10,058 40 40 16,465 -77 -77
PLN (0-3 months) 0 0 0 0 0 0

257,981 -3,936 -3,936 -24,640 -558 -558

Interest rate risk

Value- Value-
Calculation- regulation Calculation- regulation 
regarding recognised on regarding recognised on 

t.DKK balance Fair value equity balance Fair value equity 

Interest rate swaps 164,679 12,296 -5,702 181,462 19,606 15,292

Commodity risks

Value- Value-
Calculation- regulation Calculation- regulation 
regarding recognised on regarding recognised on 

t.DKK balance Fair value equity balance Fair value equity 

Aluminium (SWAP) 4,993 -347 -347 0 0 0

Fair value information

t.DKK Parent
Interest rate 

swaps 
Commodity 

swaps 
Fair value, at the end -3,936 12,296 -347 -3,936

-3,936 0 -347 -3,936

0 -5,702 0 0

Equity 2 2 2 2

Group

To a certain extent, the Group hedges expected commodity risks related to developments in underlying indices with forward 
contracts.

2024/25 (Group) 2023/24 (Parent)

The Group and the Parent Company thus have the following forward currency transactions, interest rate swaps and commodity 
swaps, which are measured at fair value:

Unrealised changes in fair value for the year, recognised in the income 
statement 

Unrealised changes in fair value for the year, recognised on the equity 

2024/25 (Group)

2024/25 (Group)

The Group hedges interest rate risks by means of interest rate swaps, whereby variable interest payments are converted into 
fixed interest payments

The hedged cash flows are expected to be realised and will affect the result over the remaining maturity of the interest rate 
swaps. The agreements entered into expire in the period 2025 to 2039.

The Group hedges currency risks to a certain extent, relating to the sale of goods and purchases of goods with forward currency 
contracts.

2023/24 (Parent)

Consolidated and annual accounts 1 May - 30 April

2023/24 (Parent)

Notes

Forward Currency 
Contracts 

Forward Currency 
Contracts 
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25 Allocation of profit

t.DKK 2024/25 2023/24

Proposal for dividend 0 8,900
Transferred to equity reserves -7,088 35,555
Allocation of profit -7,088 44,455

26 Other adjustments

t.DKK 2024/25 2023/24

Exchange rate adjustments 5,967 16,941
Value adjustments of hedging instruments -5,809 -2,409
Realised financial instruments 0 0
Other operating income -1,208 -1,605
Other operating costs 4,133 2,764
Other adjustments 3,083 15,691

27 Cash and cash equivalents

Anvendt regnskabspraksis

t.DKK 2024/25 2023/24

Cash and cash equivalents 140,249 134,546
Cash and cash equivalents, end of period 140,249 134,546

Group

Consolidated and annual accounts 1 May - 30 April

Group

Parent

Cash and cash equivalents include cash holdings as well as 
short-term securities with a maturity of less than 3 months, 
which can be converted into cash holdings without hindrance 
and on which there are only negligible risks of changes in 
value.

Notes
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