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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2017 for
IdHair Company A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af koncernens og selskabets
aktiviteter og pengestramme for regnskabsaret 1.
januar - 31. december 2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 27. februar 2018
Aarhus, 27 February 2018

Direktion:
Board of Executives

Preben Munch Kjaergaard

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of IdHair Company A/S for the fi-
nancial year 1 January - 31 December 2017.

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

In our opinion the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the Group's
and the Company's financial position at 31
December 2017 and of the results of the Group's
and the Company's operations and cash flows for
the financial year 1 January - 31 December
2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

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

Thomas Bruno Pedersen
Formand
Chairman

Preben Munch Kjaergaard

Peter Bagild
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejerne i IdHair Company A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for IdHair Company A/S for regnskabsaret
1. januar - 31. december 2017, der omfatter
resultatopggrelse, balance, egenkapitalopgerel-
se, noter og anvendt regnskabspraksis for savel
koncernen som selskabet samt pengestremsopga-
relse for koncernen. Koncernregnskabet og ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af koncernens og selskabets
aktiviteter og koncernens pengestrgmme for regn-
skabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet”. Vi er uafhangige
af  koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraskkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

To the Shareholders of IdHair Company A/S

Opinion

We have audited the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments of IdHair Company A/S for the financial
yvear 1 January - 31 December 2017, which
comprise income statement, balance sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies for
both the Group and the Parent Company, as well
as consolidated statement of cash flows for the
Group. The Consolidated Financial Statements
and the Parent Company Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the assets,
liabilities and financial position of the Group
and the Parent Company at 31 December 2017
and of the results of the Group and the Parent
Company operations as well as the consolidated
cash flows of the Group for the financial year 1
January - 31 December 2017 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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

Management's Responsibility for the Consolida-
ted Financial Statements and the Parent Com-
pany Financial Statements



|IBDO
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INDEPENDENT AUDITOR'’S REPORT

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

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsaette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af  regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gare dette.

Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udferes i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af kon-
cernregnskabet og arsregnskabet.

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

Management is responsible for the preparation
of Consolidated Financial Statements and the Pa-
rent Company Financial Statements that give a
true and fair view in accordance with the Danish
Financial Statements Act and for such Internal
control as management determines is necessary
to enable the preparation of Consolidated Finan-
cial Statements and the Parent Company Financi-
al Statements that are free from material
misstatement, whether due to fraud or error.

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

Auditor’s Responsibility for the Consolidated
Financial Statements and the Parent Company
Financial Statements

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskab-
et og arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.

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

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller

forhold, der kan skabe betydelig tvivl om kon-

cernens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa

oplysninger herom i koncernregnskabet og ars-

regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at koncernen og selskabet ikke
laengere kan fortsaette driften.

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

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Group's and the Parent Company's
internal control.

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

Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Consolidated
Financial Statements and the Parent Compa-
ny Financial Statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt on
the Group's and the Parent Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Consolidated Financial Statements and
the Parent Company Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
Group and the Parent Company to cease to
continue as a going concern.
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e Tager vi stilling til den samlede
praesentation, struktur og indhold af koncern-
regnskabet og arsregnskabet, herunder
noteoplysningerne, samt om koncernregnskab-
et og arsregnskabet afspejler de
underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende
billede heraf.

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

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

e Evaluate the overall presentation, structure
and contents of the Consolidated Financial
Statements and the Parent Company Financi-
al Statements, including the disclosures, and
whether the Consolidated Financial State-
ments and the Parent Company Financial Sta-
tements represent the underlying
transactions and events in a manner that
gives a true and fair view.

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

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

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Consolidated Financial State-
ments and the Parent Company Financial State-
ments does not cover Management’s Review, and
we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and the Parent Company Fi-
nancial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Consolidated Financial Sta-
tements and the Parent Company Financial State-
ments or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og ars-
regnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Aarhus, den 27. februar 2018
Aarhus, 27 February 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Jeanette Staal
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 18547

MNE no. MNE no.

10

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

Arne B. Jepsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 7952
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HOVED- OG NOGLETAL FOR KONCERNEN
FINANCIAL HIGHLIGHTS OF THE GROUP

Resultatopgerelse

Income statement
Bruttoresultat.........ccccooevvviieeeiiiiineerenen,
Gross profit/loss
Driftsresultat..........cccooeeiiviiiiiiiiiiineennn,
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............c..ccoevnn.
Profit/loss for the year before tax

Arets resultat.........c.cccooovevveeiiiiiinn
Profit/loss for the year

Arets resultat ekskl.
minoritetsinteresser............cccoeevviiiiinnn.
Profit/loss for the year excl. minority interests

Balance
Balance sheet

Balancesum............cccoeeeeiiiiieiiiiiiiieecinn.
Balance sheet total
Egenkapital........c.ocovvvieeiiiiiiniiieeeee,
Equity

Egenkapital inkl. minoritetsinteresser.....
Equity incl. minority interests

Pengestremme
Cash flows

Investeringer i materielle anlasgsaktiver.
Investment in tangible fixed assets

Nogletal

Ratios

Soliditetsgrad........c..ccovveiiiiiiieneiiee,

Solvency ratio

Egenkapitalforrentning............................
Return on equity

Egenkapitalforrentning (ekskl.

minoritetsinteresser)..........cccceeeveeeiinne.
Return on equity (excl. minority interests)

2017

tkr.
DKK '000

52.064
9.923
-708
9.215
7.265
7.265

100.172
66.747
66.747

-3.948

66,6

10,8

10,8

2016

tkr.
DKK '000

67.978
23.802

91
23.893
20.704
18.110

97.024
67.256
67.256

-3.297

69,3

32,7

29,0

2015

tkr.
DKK '000

81.858
23.009
-1.090
21.919
14.551
15.791

108.972
59.512
57.812

-2.450

53,1

28,3

31,1

2014

tkr.
DKK ‘000

79.749
13.728
-1.999
11.729
8.845
8.493

109.157
43.337
43.720

-2.586

40,1

22,4

21,2

11

2013

tkr.
DKK '000

84.560
8.438
-1.297
7.140
2.758
3.558

117.436
35.482
36.579

-3.373

31,1

9,6
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De i hoved- og nogletalsoversigten anfarte
nogletal er beregnet saledes:

Soliditetsgrad:
Solvency ratio:

Egenkapitalforrentning (ekskl. minoritetsinteres-
ser):

Return on equity (ex minorities):
Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i  al
Finansforeningens anbefalinger.

vaesentlighed

12

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital ekskl. minortiteter x 100
Passiver i alt, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat ekskl. minoriteter x 100
Gennemsnitlig egenkapital ekskl. minoriteter

Profit/loss after tax ex minorities x 100
Average equity ex minorities

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter har i lighed
med  tidligere ar omfattet  produktion,
produktudvikling samt engros- og detailsalg af
frisgrartikler og hermed beslaegtet virksomhed.

Selskabet producerer, markedsfarer og
distribuerer hovedsageligt i Danmark, de gvrige
skandinaviske lande samt flere end 30 lande i
Europa, Nordamerika og Asien.

Udviklingen i aktiviteter og skonomiske forhold

Regnskabsaret har vaeret praeget af omstilling af
distributionen pa enkelte af koncernens stgrre
eksportmarkeder samt reduktion af
lagerbeholdninger hos enkelte aftagere pa det
indenlandske marked. Begge forhold har haft en
negativ effekt pa koncernens samlede omsatning
og arets resultat i 2017.

Koncernen fortsaetter den positive udvikling af
sine aktiviteter i Danmark og pa
eksportmarkederne og afholder de nedvendige
omkostninger og investeringer, der er forbundet
med opbygningen af en maerkevareproducent

med egen produktion, produktudvikling og
distribution,  ligesom  koncernen  lgbende
opgraderer sine  digitale ressourcer til

understattelse af en positiv forretningsudvikling.

Pa det primaere marked i Danmark er salget af
enkelte  produktgrupper stagnerende eller
aftagende, mens salget pa egenproducerede
produktgrupper er tiltagende. Koncernen har
oplevet en nedgang i eksportandelen gennem
2017 som forventes at na sit lavpunkt i
begyndelsen af 2018, saledes at
eksportomsaetningen forventes at stige svagt hen
mod afslutningen af 2018.

For at bevare og styrke markedsandele pa bade
primare og nye markeder har selskabet i
regnskabsaret bade udvidet og tilpasset
organisationen til det aktuelle og forventede
fremtidige aktivitetsniveau samt realiseret og
igangsat tiltag, der forventes at bibringe
yderligere indtjening i arene fremover.
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Principal activities

The company’s principal activities comprise like
in  previous years production, product
development, and wholesale and retail sale of
hairdressing articles and associated activities.

The company manufactures, markets and
distributes its products mainly in Denmark, the
other Scandinavian countries and the UK, and in
more than 30 countries in Europe, North America
and Asia.
Development in activities
position

The financial year was characterised by
reorganisation of the distribution in a few of the
Group’s larger export markets and reduction of
the inventories at a few customers in the
domestic market. Both conditions had a negative
impact on the Group’s total revenue and the
results for the year in 2017.

and financial

The Group continues the positive development of
its activities in Denmark and in the export
markets and pays the necessary expenses and
investments related to the building up of a brand
manufacturer with own production, product
development and distribution, just like the
Group currently upgrades its digital resources to
support a positive business development.

On the primary market in Denmark, the sale of
some product groups is stagnant or slowing down
whereas the sale of own product groups is
growing. The Group saw a decline in the exports
throughout 2017 which is expected to reach its
low point at the beginning of 2018, so that the
export revenue is expected to be slightly
decreasing towards the end of 2018.

With a view to retain and strengthen market
shares on both primary and new markets, the
company has both expanded and adjusted the
organisation to the current and expected future
level of activity and it has realised and taken
initiatives which are expected to result in
additional income in the coming years.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Arets resultat sammenholdt med forventet
udvikling

Koncernen opnaede i 2017 et resultat efter skat
pa 7,3 mio. kr. mod et resultat efter skat pa 20,7
mio. kr. i 2016.

Koncernens resultat og gkonomiske udvikling for
indevaerende regnskabsar anses som mindre
tilfredsstillende men dog acceptabelt under de
givne omstaendigheder, herunder det aktuelle og
det for branchen gaeldende gkonomiske klima
samt den ngdvendige omstilling pa udvalgte
eksportmarkeder samt forskydningen i
lagerbeholdninger hos enkelte stagrre aftagere pa
det indenlandske marked.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
koncernens og selskabets finansielle stilling.
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Profit/loss for the year compared to future
expectations

The Group achieved in 2017 results after tax of
DKK 7.3 m against results after tax of DKK 20.7
m in 2016.

The Group’s results and financial development
for the current financial year is considered less
satisfactory, but acceptable given the conditions,
including the current economic climate - and the
economic climate applying to the business sector
- and the necessary reorganisation of selected
export markets as well as the shift in the
inventories of a few major customers in the
domestic market.

Significant events after the end of the
financial year

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

Koncernens vaesentligste driftsrisiko er knyttet til
evnen til at fastholde en betydelig markedsandel
pa det danske marked samt evnen til at udbygge
en tilsvarende effektiv og profitabel salg og
distribution pa de nye eksportmarkeder.

Prisrisici:

Prissvingninger indregnes normalt i selskabets
priser pa faerdige produkter under hensyntagen
til det aktuelle konkurrencebillede og @nsket om
at fastholde og udbygge markedsandele.

Valutarisici:

Aktiviteter i udlandet medferer, at resultat,
pengestrgmme og egenkapital pavirkes af kurs-
og renteudviklingen for en rakke valutaer
herunder i vaesentlig omfang i Australien, USA og
Sverige. Selskabet indgar ikke spekulative
valutapositioner, men afdakker lgbende og efter
behov valutapositioner via options- og/eller
terminsforretninger.

Kursregulering af investeringer i datter-
virksomheder, der er selvstaendige enheder,
indregnes direkte i egenkapitalen. Kursrisici, der
relaterer sig hertil, afdaekkes som hovedregel
ikke, da det er selskabets opfattelse, at en
lebende kurssikring af sadanne langsigtede
investeringer ikke vil vaere optimal ud fra en
samlet risiko- og omkostningsmaessig betragtning.

Renterisici:

Selskabets rentebaerende gaeld baerer variable
rente, og vaesentlige andringer i renteniveauet
kan have direkte effekt pa indtjeningen.

Miljeforhold

Selskabet forfelger en generel miljgmaessig
forsvarlig driftsferelse og sikrer lgbende, at
selskabets produkter lever op til de til enhver tid
geeldende regler og standarder.
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Special risks

The Group’s most significant operating risk is
related to the ability to retain a considerable
market share on the Danish market and to
expand a similarly effective and profitable sale
and distribution in the new export markets.

Price risks:

Price fluctuations are usually recognised in the
company’s prices of finished products with due
regard to the current competitive situation and
the desire to retain and increase market shares.

Foreign exchange risks:

As there are activities in foreign countries, the
results, cash flows and equity are influenced by
the exchange rate and interest development of a
number of currencies, in particular in Australia,
USA and Sweden. The company does not enter
into any speculative foreign currency positions,
but hedges currently and as required its foreign
currency positions by means of options and/or
forward contracts.

Exchange adjustment of investments in
subsidiaries that are independent entities is
recognised directly in equity. Related exchange
risks are generally not hedged because it is the
company'’s opinion that a current hedging of such
long-term investments will not be optimal from
an overall risk and cost viewpoint.

Interest risks:
The company’s interest-bearing debt carries a
variable rate of interest, and material changes in
the interest level may have a direct impact on
the earnings.

Environmental situation

The company pursues a general environmentally
sound operation and it ensures currently that the
company’s products comply with the rules and
standards applying at any time.



|IBDO

LEDELSESBERETNING
MANAGEMENT'S REVIEW

Videnressourcer

For til stadighed at kunne tilbyde selskabets
kunder og samarbejdspartnere produkter og
lesninger af hgj kvalitet, er det afgerende, at
selskabet  kan  rekruttere og fastholde
medarbejdere med savel et hgjt uddannelses-
niveau som et stort teknisk erfaringsgrundlag.

Selskabet stotter derfor lebende medarbejdernes
kompetencegivende videreuddannelser via bade
interne og eksterne kursus- og
uddannelsesaktiviteter.

Forsknings- og udviklingsaktiviteter
Udviklingsaktiviteterne styres hovedsageligt i
modervirksomheden, men i taet samarbejde med
den fuldt ejede produktionsvirksomhed i Sverige
og omfatter primaert udvikling og introduktion af
nye produkter og koncepter indenfor selskabets
hovedaktivitet.

Forventninger til fremtiden

Parallelt med et stigende investeringsniveau
forventer  Selskabet at  konsolidere  og
effektivisere sine aktiviteter yderligere i de
kommende ar.

Koncernen forventer overordnet at gge
afsaetningen af egne produkter pa bade
eksisterende og nye markeder, og samlet set at
gge det nuvaerende aktivitetsniveau gennem
2018, der frem mod 2019 og 2020 skal bringe
koncernens resultat tilbage pa niveau med 2016.

For 2018 forventes et positivt resultat marginalt
over niveauet for 2017.
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Knowledge resources

In order to be able to continuously offer high-
quality products and solutions to the company’s
customers and business partners, it is decisive
that the company can recruit and retain
employees, both with at high educational level
and employees with huge technical experience.

The company supports currently the employees’
further qualifying educations through in-house
and external training and education activities.

Research and development activities

The development activities are controlled mainly
by the parent company and comprise primarily
development and introduction of new products
and concepts within the company’s principal
activity.

Future expectations
The company expects to consolidate and make its
activities further efficient in the coming years.

The Group expects generally to increase the sale
of own products in both existing and new
markets and overall to increase the present level
of activity through 2018, which by 2019 and 2020
will return the Group's earnings to the level of
2016.

For 2018, positive results are expected and
marginally above the 2017 level.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER

INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note

BRUTTOFORTJENESTE...............
GROSS PROFIT

Distributionsomkostninger........... 1
Distribution costs
Administrationsomkostninger........ 1
Administrative expenses

RESULTAT AF PRIMAR DRIFT.......
OPERATING PROFIT

Andre driftsomkostninger............
Other operating expenses

DRIFTSRESULTAT.......cccevvinnnnn,
OPERATING PROFIT

Resultat af kapitalandele i

tilknyttede virksomheder............

Result of equity investments in group

companies

Andre finansielle indtaegter......... 3
Other financial income

Andre finansielle omkostninger..... 4
Other financial expenses

RESULTAT FOR SKAT.................
PROFIT BEFORE TAX

Skat af arets resultat................. 5
Tax on profit/loss for the year

ARETS RESULTAT.......ccvvvnennenn, 6
PROFIT FOR THE YEAR
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Koncernen Moderselskabet
Group Parent company

2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK
52.063.686 67.978.077 47.508.626 51.625.522
-31.449.711  -30.950.093 -29.652.755 -28.493.858
-10.663.977 -10.460.352 -8.867.019  -7.961.163
9.949.998 26.567.632 8.988.852 15.170.501
-26.768  -2.765.892 0 -89.247
9.923.230 23.801.740 8.988.852 15.081.254
0 0 787.693 6.248.107
352.053 492.621 350.590 492.397
-1.059.834 -401.129 -1.035.491 -360.590
9.215.449 23.893.232 9.091.644 21.461.168
-1.950.380 -3.189.152 -1.826.575 -3.350.694
7.265.069 20.704.080 7.265.069 18.110.474
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Grunde og bygninge
Land and buildings

Mo,

Andre anlaeg, driftsmateriel og

inventar..............
Other plant, machinery,
equipment

Tangible fixed assets

Kapitalandele i
dattervirksomheder

tools and

Equity investments in group enterprises
Lejedepositum og andre

tilgodehavender....

Rent deposit and other receivables
Finansielle anlaegsaktiver...........
Fixed asset investments

ANLAGSAKTIVER ...
FIXED ASSETS

Ravarer og hjaelpematerialer........
Raw materials and consumables

Fremstillede faerdig
handelsvarer........

varer og

Finished goods and goods for resale
Forudbetaling for varer...............

Prepayments
Varebeholdninger.
Inventories

Tilgodehavender fra salg og

tjenesteydelser.....
Trade receivables

Tilgodehavende hos
virksomheder........

tilknyttede

Receivables from group enterprises
Andre tilgodehavender-...............

Other receivables

Tilgodehavende selskabsskat........
Corporation tax receivable
Periodeafgraensningsposter..........
Prepayments and accrued income

Tilgodehavender...
Receivables

Likvide beholdninger................

Cash and cash equivalents
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Koncernen Moderselskabet

Group Parent company
Note 2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK
28.002.324 28.614.973 24.154.500 24.571.177
9.533.170 7.896.200 4.201.083 4.259.722
7 37.535.494 36.511.173 28.355.583 28.830.899
0 0 2.236.530 1.677.900
7.898.340 8.251.561 7.898.340 8.251.561
8 7.898.340 8.251.561 10.134.870 9.929.461
45.433.834 44.762.734  38.490.453 38.760.360
4.397.745 4.804.470 0 0
24.007.308 27.201.439 29.597.061 33.093.126
2.016.138 1.916.633 1.943.859 1.916.633
30.421.191 33.922.542 31.540.920 35.009.759
19.132.112  13.589.420 18.166.441 11.369.972
0 0 3.289.905 2.416.307
1.107.183 2.126.056 630.003 758.855
379.667 534.846 379.667 534.846
9 2.542.801 1.743.276 2.389.778 1.586.880
23.161.763 17.993.598 24.855.794 16.666.860
1.154.832 345.130 1.121.987 155.692
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER (FORTSAT)
ASSETS (CONTINUED)

OMSATNINGSAKTIVER...............
CURRENT ASSETS

AKTIVER........coooii
ASSETS
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Koncernen Moderselskabet
Group Parent company
Note 2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK

54.737.786 52.261.270

100.171.620 97.024.004

57.518.701 51.832.311

96.009.154 90.592.671
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Akitekapital.................

Share capital

Reserve for nettoopskrivning efter
indre vaerdis metode
Reserve for net revaluation according to

equity va

Overfeort overskud

Retained profit

Forslag til udbytte
Proposed dividend

EGENKAPITAL.

EQUITY

Hensaettelse til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISION FOR LIABILITIES

Geald til realkreditinstitutter

Mortgage debt

Geeld til kreditinstitutter i gvrigt...

Other bank debt

Langfristede gaeldsforpligtelser...
Long-term liabilities

Kortfristet del af langfristet gaeld..
Short-term portion of long-term liabilities
Geeld til pengeinstitutter

Bank debt

Modtagne forudbetalinger fra
kunder.......cooevviieiinnnnn.
Prepayments received from customers
Leverandgrer af varer og

tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder....
Payables to group enterprises

Selskabsskat.................

Corporation tax

Anden gaeld............eeet

Other liabilities

Kortfristede gaeldsforpligtelser....
Current liabilities

Note

10

11

12

12
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Koncernen Moderselskabet

Group Parent company
2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK
628.750 628.750 628.750 628.750
0 0 2.236.530 1.677.900
63.602.968 59.081.959 61.366.438 57.404.059
2.515.000 7.545.000 2.515.000 7.545.000
66.746.718 67.255.709 66.746.718 67.255.709
2.113.712 1.897.238 756.532 520.425
2.113.712 1.897.238 756.532 520.425
9.879.069 10.440.955 9.879.069 10.440.955
148.877 0 148.877 0
10.027.946 10.440.955 10.027.946 10.440.955
556.000 556.000 556.000 556.000
6.590.114 1.119.197 5.853.629 752.760
621.129 751.601 621.129 713.035
7.538.837 6.266.914 6.367.779 5.011.929
0 0 0 297.216
0 1.692.308 0 0
5.977.164 7.044.082 5.079.421 5.044.642
21.283.244 17.430.102 18.477.958 12.375.582
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER..............

LIABILITIES

PASSIVER......covviiiiiiiiiiiiininne,

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og
sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties
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Koncernen Moderselskabet
Group Parent company
Note 2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK

31.311.190 27.871.057

100.171.620 97.024.004

13

14

15

28.505.904 22.816.537

96.009.154 90.592.671
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2017....cccvviiiiiiiieiinininnnenn.
Equity at 1 January 2017

Betalt udbytte.....ccovviiiiiiiiiiiiiiiiiiiiiiiiii e,
Dividend paid

Foreign exchange adjustments
Forslag til arets resultatdisponering......................
Proposed distribution of profit

Egenkapital 31. december 2017...........c.c.c.ceuu.e.n..
Equity at 31 December 2017

22
Koncernen
Group

Overfort Forslag til
Akitekapital overskud udbytte l alt
Share capital Retained Proposed Total

profit dividend
628.750 59.081.959 7.545.000 67.255.709
-7.545.000 -7.545.000
-229.060 -229.060
4.750.069 2.515.000 7.265.069
628.750 63.602.968 2.515.000 66.746.718
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2017..................
Equity at 1 January 2017

Betalt udbytte.....ccovvvnviiiiiiiiinninnnes
Dividend paid
Valutakursreguleringer..........cceeeeeennne
Foreign exchange adjustments

Forslag til arets resultatdisponering.......
Proposed distribution of profit

Egenkapital 31. december 2017..........
Equity at 31 December 2017
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Moderselskabet
Parent company
Reserve for
nettoopskriv-
ning efter
indre veaerdis Overfort Forslag til
Akitekapital metode overskud udbytte I alt
Share capital  Reserve for Retained Proposed Total
net profit dividend
revaluation
according to
equity va
628.750 1.677.900 57.404.059 7.545.000 67.255.709
-7.545.000 -7.545.000
-229.060 -229.060
558.630 4.191.439 2.515.000 7.265.069
628.750 2.236.530 61.366.438 2.515.000 66.746.718
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets resultat......oeuieeniiieiiie e
Profit/loss for the year

Arets afskrivninger tilDagefBrt. ... ...ocuvuieiiiininiiiieiieieeeeeeeneaes

Reversed depreciation of the year

Tilbagefarsel af realisationsavanCer........coceviiiiiiiiiiiiiiiiiiiiiiiineennn.

Reversed realization gains

Regulering af andre finansielle omkostninger.......ccccovveviiiiiiiiniiinn,

Adjustment of other financial expenses

Skat af arets resultat tilbagef@rt......co.vvvveiriiiiriiiiiiiiie i eenees

Reversed tax on profit/loss for the year

VI FEGULEIING N ettt ittt ittt et ittt teiaieeeeteeaiaeeeeeeanneneeennn

Other adjustments

Betalt selskabssKat....ooeeieeiiiiiiiiiiiiiiii it eeeennas

Corporation tax paid

Zndring i varebeholdninger......coviiiiiiiiiiiiiiiiiiii i,

Change in inventory

Zndring i tilgodehavender.......cooiiiiiiiiiiiiii e

Change in receivables

Z&ndring i kortfristet gaeld (ekskl. bank og skat).......ccoovvviiiiiiiiinnnnn..

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET.....cocceviiiiiiiiiiiiiiiiiiiienn,

CASH FLOWS FROM OPERATING ACTIVITY

Salg af immaterielle anlaagsaktiver......ovveiiiiiiiiiiiiiiiiiiii i een,

Sale of intangible fixed assets

Kaob af materielle anlaegsaktiver......ovviuiiiiiiiiiiiiiiiiiiii i aeeaas

Purchase of tangible fixed assets

Salg af materielle anlaagsaktiver.....c.cvvviiiiiiiiiiiiiii i,

Sale of tangible fixed assets

Afdrag pa langfristede udlan og vaerdipapirer......coveeveiieerereneininennenns

Repayment of long-term lending and current investments
Andre pengestremme vedrgrende investeringsaktiviteter.
Other cash flows from investing activities

PENGESTROMME FRA INVESTERINGSAKTIVITET........cccevviiiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY
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Koncernen

Group
2017 2016
kr. kr.
DKK DKK
7.265.069 20.704.080
2.585.053 2.041.515
-110.493 -8.384.670
0 4.648
1.950.380 3.189.152
-51.205 24.232
-3.231.794 -5.637.378
3.501.351 7.246.294
-5.323.344 358.632
74.533 -611.119
6.659.550 18.935.386
0 11.363.430
-3.948.029 -3.296.755
232.052 663.545
3.365.339 2.768.457
-3.012.118 -2.473.472
-3.362.756 9.025.205
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Provenu ved langfristet laneoptagelse.......ccovvvvveereienninenennenens.

Proceeds from long-term borrowing

ARArag PA LAN. ..ottt aaas

Repayments of loans

Betalt udbytte i regnskabsaret.........ocvevvvieveiniiieneiineineneenenns.

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET..........ccevvvnenne.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER.......ccciiiiiiiiiiiiiiiiiiiiniin

CHANGE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER .........ccciiiiiiiiiiiiiiiiiiininnee

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger.....cceuuiiiiiiiiiiiiiiiiii i eii e eenneeaas

Cash and cash equivalents

Gaeld til pengeinstitutter....c.ccvviiiiiiiiiiiiiiiiiiiiiiii i eeanns

Bank debt

LIKVIDER, NETTOGALD........cccoiiiiiiiiiiiiiiiiiiiiiiciiieeans

CASH AND CASH EQUIVALENTS, NET DEBT
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Koncernen

Group

2017 2016
kr. kr.
DKK DKK
148.877 0
-561.886 -369.062

-7.545.000  -10.000.000

-7.958.009 -10.369.062

-4.661.215  17.591.529

-774.067  -18.365.596

-5.435.282 -774.067

1.154.832 345.130
-6.590.114 -1.119.197

-5.435.282 -774.067
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Koncernen Moderselskabet
Group Parent company
2017 2016 2017 2016 Note
kr. kr. kr. kr.
DKK DKK DKK DKK
Medarbejderforhold 1
Staff costs
Antal personer beskaftiget i
gennemsnit:
Average number of employees
Koncernen: 59 (2016: 57)
Group:
Moderselskabet: 44 (2016: 43)
Parent company:
Lan 0g gager.....oovvviiiniiinnienannnnnn, 23.041.828 23.384.220 19.053.114  18.931.801
Wages and salaries
Pensioner......ccooeevviiiiiiiniiiiinnnns, 2.502.957 2.412.022 2.254.993 1.986.282
Pensions
Andre omkostninger til social 1.841.800 1.708.037 327.176 327.559
STKIMNG .o iiiii e,
Social security costs
Andre personaleomkostninger......... 769.252 946.768 691.672 815.913
Other staff costs
28.155.837 28.451.047 22.326.955 22.061.555
Med henvisning til Arsregnskabslovens §98 b, er vederlag til direktion og bestyrelse ikke
oplyst.
With reference to section 98b of the Danish Financial Statements Act, the remuneration of the board of executives
and the board of directores is not disclosed.
Koncernen Moderselskabet
Group Parent company
2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK
Saerlige poster 2
Special items
Realisationsgevinst, immaterielle 0 11.150.562 0 0
anlagsaktiver.....covevviieiiinneinnnn,
Capital gain, intangible fixed assets
0 11.150.562 0 0

I 2016 solgte koncernen gennem davarende datterselskab et immaterielt anlaegsaktiv samt
dele af varelageret, og realiserede ved transaktionen en regnskabsmaessig avance pa 11.151

tkr. Avancen er indregnet under andre driftsindtaegter, som indgar i bruttofortjenesten.
In 2016, the Group sold through an existing subsidiary an intangible fixed asset and parts of inventories, and
realized at the transaction an accounting gain of DKK (°000) 11.151 thousand. The profit is recognized under other

operating income, which is included in the gross profit.
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Andre finansielle indtasgter

Other financial income

Finansielle indtaegter i gvrigt.........
Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt.....
Other interest expenses

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets
skattepligtige indkomst................
Calculated tax on taxable income of the
year

Regulering af udskudt skat.............
Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Henlaeggelser til reserve for
nettoopskrivning efter indre veerdis
Metode...viiiiiiiiiiiiiiiiiie e
Allocation to reserve for net revaluation
according to equity va

Overfort resultat.........cceveneennn...
Accumulated profit
Minoritetsinteressernes andel af
dattervirksomheders resultat.........
Minority interests’ share of profit/loss in
subsidiaries

Koncernen Moderselskabet
Group Parent company
2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK

352.053 492.621

1.059.834 401.129

1.694.665 3.726.329

255.715 -537.177

1.950.380 3.189.152

2.515.000 7.545.000

4.750.069 10.565.474

0 2.593.606

7.265.069 20.704.080

350.590 492.397

1.035.491 360.590

1.590.468 3.465.154

236.107 -114.460

1.826.575 3.350.694

2.515.000 7.545.000

558.630 -2.063.694

4.191.439 12.629.168

7.265.069 18.110.474
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Note
Materielle anlasgsaktiver 7
Tangible fixed assets
Koncernen
Group

Andre anlaeg,

Grunde og driftsmateriel og
bygninger inventar
Land and Other plant,
buildings machinery, tools
and equipment

Kostpris 1. Januar 2017 ...ceeeiiiiiriiiiiiiieeeiiieeeeaannneennes 32.242.176 16.926.210
Cost at 1 January 2017

Valutakursregulering....ooueiereeiertirieriieeieiereneeeneeeaneens -141.643 -227.492
Exchange adjustment

THLGANG oo et 0 3.948.029
Additions

AFGANG. oottt 0 -934.080
Disposals

Kostpris 31. december 2017 ......c.c.ciiiiiiiiiiiiiiiiiieiieeenns 32.100.533 19.712.667
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017.....ccccveiiiiiiiiniiiennnnnnn. 3.627.203 9.030.010
Depreciation and impairment losses at 1 January 2017
ValutaKursregulering......ovevieiiiiiiiiiiiiiiiiireiineeeeeennneess -33.493 -118.546
Exchange adjustment

Tilbagefarsel af afskrivninger pa afhaendede aktiver.............. 0 -812.521
Reversal of depreciation of assets disposed of

Arets afsKriVNINGer . ..cveiieiei e, 504.499 2.080.554
Depreciation for the year

Af- og nedskrivninger 31. december 2017...........ccccccueen.. 4,098.209 10.179.497

Depreciation and impairment losses at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017..................... 28.002.324 9.533.170

Carrying amount at 31 December 2017

Finansielle leasingaktiver......ccoviiiiiiiiiiiiiiiiiiiiiiiiiieens 205.127
Finance lease assets
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Materielle anlaegsaktiver (fortsat)
Tangible fixed assets (continued)

Kostpris 1. januar 2017.....ccoveeiiiiiiiiinneernennnnes

Cost at 1 January 2017

Disposals

Kostpris 31. december 2017..........cccccevvivennn

Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Depreciation and impairment losses at 1 January 2017
Tilbagefarsel af afskrivninger pa afhandede aktiver
Reversal of depreciation of assets disposed of

Arets afskrivNinger ......covevieiviviiiiiiiiiieiennes

Depreciation for the year

Af- og nedskrivninger 31. december 2017

Depreciation and impairment losses at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017

Carrying amount at 31 December 2017

Finansielle leasingaktiver.........cccevviiiiieiininnnn.

Finance lease assets
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Note

Moderselskabet
Parent company

...............

...............

...............

...............

.....................

Andre anlaeg,
Grunde og driftsmateriel og

bygninger inventar
Land and Other plant,
buildings machinery, tools

and equipment

27.231.228 8.878.155
0 1.468.453
0 -866.856

27.231.228 9.479.752

2.660.051 4.618.433
0 -771.624
416.677 1.431.860

3.076.728 5.278.669

24.154.500 4.201.083

205.127
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Note
Finansielle anlasgsaktiver 8
Fixed asset investments
Koncernen
Group
Lejedepositum og
andre
tilgodehavender

Rent deposit and
other receivables

KOSEPris 1. JANUAN 2017 .. ueiiiiiiitiiteiiieeeteeieeeeeeennneeeeeennnneessennnneeseennns 8.251.561
Cost at 1 January 2017

I == L T P 3.012.118
Additions

1 == 3 T -3.365.339
Disposals

Kostpris 31. december 2017 ... e aan, 7.898.340

Cost at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017.......ccccvviiiiiiiiiiiiirinnnnnnnnnn, 7.898.340

Carrying amount at 31 December 2017
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Note
Finansielle anlaegsaktiver (fortsat) 8
Fixed asset investments (continued)
Moderselskabet
Parent company
Kapitalandele i Lejedepositum og
dattervirksomhed andre
r tilgodehavender
Equity Rent deposit and
investments in other receivables
group enterprises
Kostpris 1. Januar 2017 ...ceeeiiiiiriiiiiiiieeeiiieeeeaannneennes 0 8.578.454
Cost at 1 January 2017
THGANG oottt 0 3.012.118
Additions
AFGANG oottt 0  -3.692.232
Disposals
Kostpris 31. december 2017 ........c.ciiiiiiiiiiiiiiiiiiieiieeenns 0 7.898.340
Cost at 31 December 2017
Opskrivninger 1. januar 2017...ccoeieriiiiiiiiieiiiiieeeeeennneess 1.677.900
Revaluation at 1 January 2017
ValutaKursregulering......ovevieeiiiiiiiiiiiiiiiiieeiiieeeeeennneess -229.060
Exchange adjustment
Arets resultat ......cveeueiueeieie e 787.690
Profit/loss for the year
Opskrivninger 31. december 2017.........ccoeviiiiiiiiiiinnnnnnn. 2.236.530
Revaluation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017..................... 2.236.530 7.898.340
Carrying amount at 31 December 2017
Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)
Navn og hjemsted Egenkapital Arets resultat Ejerandel
Name and registered office Equity Profit/loss Ownership
for the year
Scandinavian Hair Company AB, Sverige.......... 8.170.950 387.693 100 %
Periodeafgransningsposter 9

Prepayments and accrued income

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedr. konsulenthonorarer.
Prepayments consist of prepaid expenses relating to consulting fees.
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2017
kr.
DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Specification of the share capital:

A-aktier, 628.750 stk. @ NOM. 1T Kl.uvvvvvrrrreereiiiiriieiieennnnnnn. 628.750
A-shares, 628.750 in the denomination of 1 DKK
628.750

Hensaettelse til udskudt skat
Provision for deferred tax

2016

kr.

DKK

628.750

628.750

Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige

veerdier pa tilgodehavender og materielle anlagsaktiver.
Provision for deferred tax comprises deferred tax on receivables and tangible fixed assets.

Koncernen Moderselskabet
Group Parent company
2017 2016 2017 2016
kr. kr. kr. kr.
DKK DKK DKK DKK
Udskudt skat 1. januar................. 1.897.238 2.507.656 520.425 634.885
Deferred tax, beginning of year
Arets udskudte skat i 255.715 -537.177 236.107 -114.460
resultatopggrelsen...........cceeueenen,
Deferred tax of the year, income statement
Arets udskudte skat i egenkapitalen . -39.241 -73.241 0 0
Deferred tax of the year, equity
Udskudt skat 31. december.......... 2.113.712 1.897.238 756.532 520.425

Provision for deferred tax 31 December
2017

32

Note
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Langfristede gaeldsforpligtelser
Long-term liabilities

Gald til realkreditinstitutter........

Mortgage debt

Geeld til kreditinstitutter i avrigt....

Other bank debt

Geeld til realkreditinstitutter........

Mortgage debt

Geeld til kreditinstitutter i gvrigt....

Other bank debt

Koncernen
Group
1/1 2017 31/12 2017 Afdrag Restgeeld
geeld i alt geeld i alt naste ar efter 5 ar
Debt
1/1 2017 31/12 2017 Repayment outstanding
total liabilities total liabilities next year  after 5 years
10.996.955 10.435.069 556.000 7.661.336
0 148.877 0 0
10.996.955 10.583.946 556.000 7.661.336
Moderselskabet
Parent company
1/1 2017 31/12 2017 Afdrag Restgaeld
geeld i alt geeld i alt naste ar efter 5 ar
Debt
1/1 2017 31/12 2017 Repayment outstanding
total liabilities total liabilities next year  after 5 years
10.996.955 10.435.069 556.000 7.661.336
0 148.877 0 0
10.996.955 10.583.946 556.000 7.661.336
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Note
Eventualposter mv. 13

Contingencies etc.

Moderselskabet:
Parent company:

Selskabet har indgaet huslejeforpligtelser, som i en evt. opsigelsesperiode udger en
eventualforpligtelse pa 750 tkr. pr. 31. december 2017.

The Company has entered into lease obligations during a notice period constitutes a contingent of DKK (’000) 750
per. 31 December 2017.

Koncernen:
Group:

Koncernen har indgaet huslejeforpligtelser, som i en evt. opsigelsesperiode udger en
eventualforpligtelse pa 750 tkr. pr. 31. december 2017.

The Group has entered into lease obligations during a notice period constitutes a contingent of DKK (’000) 750 per.
31 December 2017.
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Note
Pantsatninger og sikkerhedsstillelser 14

Charges and securities

Moderselskabet:
Parent company:

Til sikkerhed for prioritetsgaeld pa 10.435 tkr. pr. 31. december 2017 er der udstedt
realkreditpantebrev pa 11.300 tkr., med pant i ovenstaende grunde og bygninger med en

bogfart vaerdi pa 24.155 tkr. pr. 31. december 2017
As security for mortgage debt of DKK (’000) 10,435 at 31 December 2017, a mortgage deed of DKK (’000) 11,300 is
issued, which is secured on the above land and buildings of a carrying amount of DKK (‘000) 24,155 at 31 December

2017.

Til sikkerhed for mellemvaerende med Danske Bank pa 4.768 tkr. pr. 31. december 2017 er
der givet pant i ejerpantebrev pa 5.000 tkr., med pant i ovenstaende grunde og bygninger

med en bogfert vaerdi pa 24.155 tkr. pr. 31. december 2017.

As security for obligations to Danske Bank of DKK (’000) 4,768 at 31 December 2017, an owner’s mortgage of DKK7
(’000) 5,000 is provided as security. The owner’s mortgage is secured on land and buildings of a carrying amount of
DKK (‘000) 24,571 at 31 December 2017.

Koncernen:
Group:

Folgende aktiver er stillet til sikkerhed for gaeld:
The following assets have been provided as security for debt:

Til sikkerhed for koncernens prioritetsgaeld pa 10.435 tkr. pr. 31. december 2017 er der
udstedt realkreditpantebrev pa 11.300 tkr., med pant i ovenstaende grunde og bygninger med
en bogfert vaerdi pa 24.155 tkr. pr. 31. december 2017.

As security for the Group’s mortgage debt of DKK (’000) 10,435 at 31 December 2017, a mortgage deed of DKK (’000)
11,300 is issued, which is secured on the above land and buildings of a carrying amount of DKK (‘000) 24,155 at 31

December 2017.

Til sikkerhed for koncernens mellemvarende med Danske Bank pa 5.505 tkr. pr. 31.
december 2017 er der givet pant i ejerpantebreve pa 9.727 tkr., med pant i ovenstaende
grunde og bygninger med en bogfert vaerdi pa 28.002 tkr. pr. 31. december 2017.

As security for the Group’s obligations to Danske Bank of DKK (’000) 5,505 at 31 December 2017, owner’s mortgages

of DKK (’000) 9,727 are provided as security. The owner’s mortgages are secured on land and buildings of a carrying
amount of DKK (‘000) 28,002 at 31 December 2017.
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Note
Naertstaende parter 15
Related parties

Selskabets naertstaende parter omfatter folgende:
The companys related parties include:

Bestemmende indflydelse
Ingen

@vrige naertstaende parter, som selskabet har haft transaktioner med

Selskabets naertstaende parter med betydelig indflydelse omfatter dattervirksomhed samt
selskabernes bestyrelse, direktion og ledende medarbejdere samt disse personers relaterede
familiemedlemmer. Naertstaende parter omfatter endvidere selskaber, hvori fernavnte
personkreds har vaesentlige interesser.

Transaktioner med naertstaende parter
Selskabet har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar.

Controlling interest
None

Other related parties having performed transactions with the company

The company’s related parties having a significant influence comprise subsidiaries as well as the companies’ Board
of Directors, Board of Executives and executive officers and their relatives. Related parties include also companies
in which the above mentioned group of persons has material interests.

Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for IdHair Company A/S for 2017 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

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

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
IdHair Company A/S samt tilknyttede virksom-
heder, hvori IdHair Company A/S direkte eller
indirekte besidder mere end 50 % af stemmeret-
tighederne eller pa anden made har bestem-
mende indflydelse. Virksomheder, hvori koncer-
nen besidder mellem 20 % og 50 % af stemmeret-
tighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associe-
rede virksomheder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og tilknyttede
virksomheders arsregnskaber ved sammenlagning
af ensartede regnskabsposter. Ved konsolidering-
en foretages fuld eliminering af koncerninterne
indtaegter og omkostninger, aktiebesiddelser,
interne mellemvarender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem de konsoliderede virksom-
heder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder ind-
regnes i den konsoliderede resultatopgerelse
frem til afstaelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Erhvervede virksomheder indregnes i
koncernregnskabet efter overtagelsesmetoden,
med omvurdering af alle identificerede aktiver og
forpligtelser til dagsvaerdi pa overtagelsesdagen.
Dagsvaerdien er opgjort pa baggrund af handler
pa et aktivt marked, alternativt beregnet ved
anvendelse af almindeligt accepterede
vaerdiansattelsesmodeller.

Kapitalandele i tilknyttede virksomheder udlignes
med den forholdsmaessige andel af de tilknyttede
virksomhedernes dagsvaerdi af nettoaktiver og
forpligtelser pa anskaffelsestidspunktet.
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The annual report of IdHair Company A/S for
2017 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, medium en-
terprise.

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

Consolidated financial statements

The consolidated financial statements include
the parent company IdHair Company A/S and its
subsidiaries in which IdHair Company A/S directly
or indirectly holds more than 50% of the voting
rights or in any other way has a controlling influ-
ence. Enterprises in which the group holds be-
tween 20% and 50% of the voting rights and exer-
cises significant, but not controlling influence,
are considered associates, see the group
structure.

The consolidated financial statements conso-
lidate the financial statements of the parent
company and the subsidiaries by combining
uniform accounts items. Intercompany income
and expenses, shareholdings, internal balances
and dividend, and realised and unrealised gains
and losses arising from transactions between the
consolidated enterprises are fully eliminated in
the consolidation.

New acquired or established enterprises are
recognised in the consolidated financial state-
ments from the time of acquisition. Sold or
wound up enterprises are recognised in the
consolidated income statement up to the time of
disposal. Comparative figures are not adjusted
for new acquired, sold or wound up enterprises.

Acquired enterprises are recognised in the
consolidated financial statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods.

Investments in subsidiary enterprises are set off
by the proportional share of the subsidiaries’
market value of net assets and liabilities at the
acquisition date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Positive forskelsbelgb mellem anskaffelsesvaerdi
og dagsveaerdi af overtagne identificerede aktiver
og forpligtelser, indregnes under immaterielle
anlagsaktiver som goodwill og afskrives syste-
matisk over resultatopgerelsen efter en individuel
vurdering af den gkonomiske levetid. Negative
forskelsbelgb indregnes i resultatopgerelsen ved
anskaffelsen.

Minoritetsinteresser

I koncernregnskabet indregnes tilknyttede
virksomheders regnskabsposter 100 %. Minoritets-
interessernes forholdsmaessige andel af
tilknyttede virksomheders resultat og egenkapital
prasenteres saerskilt i henholdsvis
resultatdisponering og i saerskilte hovedposter
inden for egenkapitalen.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der afholdes for at opna arets nettoomsaetning.
Handelsvirksomhederne indregner vareforbrug, og
de producerende virksomheder indregner
produktionsomkostninger svarende til arets
omsatning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjalpematerialer, lan
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Under produktionsomkostninger indregnes tillige
de udviklingsomkostninger, der ikke opfylder
kriterierne for aktivering.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.
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Positive differences between acquisition value
and market value of acquired and identified
assets and liabilities are recognised in intangible
fixed assets as goodwill and amortised
systematically in the Income Statement under an
individual assessment of the useful life. Negative
differences are recognised in the Income
Statement upon acquisition.

Minority interests

The accounting items of the subsidiaries are
recognised in full in the consolidated financial
statements. The minority interests’ proportional
share of the results and equity of the
subsidiaries is stated as separate items in the
allocation of profit/loss and in individual main
items under equity.

INCOME STATEMENT

Net revenue

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

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. Commercial
enterprises recognise cost of sales, and the
manufacturing enterprises recognise production
costs equal to the revenue for the year,
including direct and indirect costs of raw
materials and consumables, wages and salaries,
rent and leasing and depreciation of production
plant.

Development costs which do not fulfil the
criteria for capitalisation are also recognised in
production costs.

Distribution costs

The costs incurred for distribution of goods sold
during the year and for sales campaigns carried
out during the year are recognised in distribution
costs. The costs of the sales personnel,
advertising and exhibition costs and amortisation
are also recognised in distribution costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til koncernens og
selskabets aktiviteter, herunder fortjeneste ved

salg af immaterielle- og materielle
anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder

regnskabsposter af sekundaer karakter i forhold
til koncernens og selskabets aktiviteter, herunder
tab ved salg af immaterielle og materielle
anlaegsaktiver.

Indtaegter af
dattervirksomheder
I moderselskabets resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte
tilknyttede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

kapitalandele i

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.

Skat

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

BALANCEN

Materielle anlagsaktiver
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Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration of the group, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses etc and related
amortisation.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Investments in subsidiaries

The income statement of the parent company
recognises the proportional share of the results
of each subsidiary after full elimination of
intercompany profits/losses and deduction of
amortisation of goodwill.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Tangible fixed assets
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lonfor-
brug samt indirekte produktionsomkostninger.

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

BYGNINGer it i e

Buildings

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

Other plants, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill.

Ved kab af virksomheder anvendes
overtagelsesmetoden med omvurdering af alle
identificerede aktiver og forpligtelser til
dagsveerdi pa overtagelsesdagen. Dagsvaerdien er
opgjort pa baggrund af handler pa et aktivt
marked, alternativt beregnet ved anvendelse af
almindeligt accepterede
vaerdiansaettelsesmodeller.
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Land and buildings, other plants, fixtures and
equipment are measured at cost less
accumulated depreciation and impairment
losses. Land is not depreciated.

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

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

Brugstid Restvaerdi
Useful life Residual value

20-50 ar 0-10 %

3-8ar 0%

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

Fixed asset investments

Investments in subsidiaries are measured in the
company's balance sheet under the equity
method.

Investments in subsidiaries are measured in the
Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in
accordance  with the parent company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill

Acquired enterprises are recognised in the
consolidated financial statements under the
acquisition method, reassessing all identified
assets and liabilities to fair value at the
acquisition date. The fair value is calculated
based on acquisitions made in an active market,
alternatively calculated using generally accepted
valuation methods.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger 5
ar. Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil samt
branchemaessige forhold.

Nettoopskrivning af kapitalandele i dattervirksom-

heder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmaessige
vaerdi overstiger anskaffelsesvaerdien.

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
i det omfang det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, selskabet har en retlig eller faktisk
forpligtelse til at daekke dattervirksomheders
underbalance.

Verdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af materielle an-

laegsaktiver samt finansielle anlaegsaktiver, der ik:

ke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

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

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestramme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Consolidated goodwill is amortised over the
expected useful life determined on the basis of
management’s experience within the individual
lines of business. Consolidated goodwill is
amortised on a straight-line basis over the period
of amortisation which is estimated to 5 years.
The period of amortisation is determined based
on an assessment of the acquired company’s
position in the market and earnings profile, and
the industry-specific condition.

Net revaluation of investments in subsidiaries
and associates is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity
value are measured to DKK 0 and any amounts
due from these enterprises are written down by
the company's share of the negative equity to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the company's has a legal or actual
liability to cover the subsidiary's deficit.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

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

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger

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

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

Nettorealisationsvaerdien for varebeholdninger
opgeres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

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

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

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.
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Inventories

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

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

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

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

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

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.
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Skyldig skat og udskudt skat

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

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

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.
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Tax payable and deferred tax

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

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

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

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

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Under henvisning til arsregnskabslovens § 86 er
udarbejdelse af pengestramsopgarelse
udeladt. Der er udarbejdet en
pengestreamsopggrelse for koncernen.

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish
Financial Statements Act, the company has not
prepared a cash flow statement. A cash flow
statement has been prepared for the Group.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.
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Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



