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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt éarsrapporten for regnskabséret 1. januar - 31.
december 2018 for Cupa Danmark A/S.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2018 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2018.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Radovre, den 26. marts 2019
Rodovre, 26 March 2019

Direktion
Executive board

Eduardo Manuel Mera Cores

Bestyrelse

Supervisory board
Steen Hvidt

Antonio Trincado Fernandez

Eduardo Manuel Mera Cores

The supervisory and executive boards have today
discussed and approved the annual report of Cupa
Danmark A/S for the financial year 1 January - 31
December 2018.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2018 and of the results of the company's
operations for the financial year 1 January - 31
December 2018.

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

review.

Management recommends that the annual report should
be approved by the company in general meeting.

Javier Fernandez Fernandez

Javier Quindos Balbona



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Cupa Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Cupa Danmark A/S
for regnskabséret 1. januar - 31. december 2018, der
omfatter resultatopgerelse, balance, egenkapitalopgerel-
se, noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2018 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 geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er narmere beskrevet i revisi-
onspétegningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende 1 Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Cupa Danmark A/S

Opinion

We have audited the financial statements of Cupa
Danmark A/S for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet, statement of changes in equity, notes and
The

financial statements are prepared under the Danish

summary of significant accounting policies.

Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2018 and of the results of the company's
operations for the financial year 1 January - 31
December 2018 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate

to provide a basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-

re dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspétegning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar siddan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to liquidate
the company or to cease operations, or has no realistic

alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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:

&a
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Independent auditor's report

Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage veasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern

kontrol.

Opnaér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i &rsregn-
skabet eller, hvis saddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspétegning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsatte driften.

Identify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for

one resulting from error as fraud may involve

collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of the

expressing an opinion on

effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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

company to cease to continue as a going concern.

&a
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Independent auditor's report

e Tager vi stilling til den samlede presentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sidan méade, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmeessige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veesentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pd anden méde synes at indeholde

vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-

information i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that gives a true and fair view.

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

that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the financial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required

under the Danish Financial Statements Act.

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

management's review.
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Ringsted, den 26. marts 2019
Ringsted, 26 March 2019

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR no. 28 93 95 23

Kurt Biilow
statsautoriseret revisor

MNE-nr. mne3112
MNE no. mne3112
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat

Profit/loss

Bruttofortjeneste

Gross profit/loss

Resultat af ordinaer primeer drift

Operating profit/loss

Resultat af ordinaer drift for dagsvaerdire-
guleringer

Profit/loss from ordinary operating activities before
gains/losses from fair value adjustments
Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balance
Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Nogletal

Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

2018 2017 2016 2015 2014
tkr. tkr. tkr. tkr. tkr.

3.024 4.973 3.908 4.825 3.692
-965 -208 -1.348 -562 -2.614
-965 -208 -1.348 -562 -2.614

-2 =721 -89 -733 -1.307
-1.972 -930 -1.437 -1.296 -3.920
13.691 13.015 17.401 18.306 18.188
3.555 2.916 3.846 5.283 6.578
-7,2% -1,4% -7,6% -3,1% -14,1%
26,0% 22,4% 22,1% 28,9% 36,2%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til

definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions, see the

summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets vasentligste aktivitet er at importere og

videresaelge naturskifer og stenprodukter.

Business activities
The Principal activity of the compagny is to import and
sell slate and stone products.



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

Bruttofortjeneste
Distributionsomkostninger
Distribution costs
Administrationsomkostninger

Administrative costs

Resultat af ordinzer primzer drift
Operating profit/loss

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year
Profit/loss for the year, discontinuing operations

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

10

Note 2018 2017
kr. kr.
3.023.576 4.973.329
-3.089.965 3.387.117
-898.676 -1.794.640
-965.065 -208.428
154.003 161.666
-156.471 -882.921
-967.533 -929.683
3 -1.004.089 0
-1.971.622 -929.683
2018 2017
kr. kr.
-1.971.622 -929.683
-1.971.622 -929.683




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Goodwill
Goodwill
Immaterielle anlaegsaktiver

Intangible assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver

Tangible assets

Anlzegsaktiver i alt

Total non-current assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Stocks

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group companies

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

11

Note 2018 2017
kr. kr.
0 0
4 0 0
36.513 69.673
5 36.513 69.673
36.513 69.673
4.053.052 3.849.164
4.053.052 3.849.164
4.039.799 2.391.459
4.969.427 4.895.378
107.804 0
182.700 168.066
0 1.004.089
183.212 123.442
9.482.942 8.582.434




Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

12

Note 2018 2017
kr. kr.
118.685 513.468
13.654.679 12.945.066
13.691.192 13.014.739




Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Medarbejderforhold
Staff

Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Nertstdende parter og ejerforhold

Related parties and ownership structure

13

Note 2018 2017
kr. kr.

6.500.000 6.500.000

-2.944.829 -3.583.996

3.555.171 2.916.004

161.593 183.014

8.153.970 8.470.892

1.820.458 1.444.829

10.136.021 10.098.735

10.136.021 10.098.735

13.691.192 13.014.739
2
1
7
8
9



Egenkapitalopgerelse

Egenkapital 1. januar 2018
Equity at 1 January 2018

Arets resultat

Net profit/loss for the year
Tilskud fra koncern
Constribution from group

Egenkapital 31. december 2018
Equity at 31 December 2018

14

Virksomheds-
kapital Overfort resultat alt
Share capital Retained earnings Total
6.500.000 -3.583.997 2.916.003
0 -1.971.622 -1.971.622
0 2.610.790 2.610.790
6.500.000 -2.944.829 3.555.171
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Noter
Notes

1  Usikkerhed om fortsat drift (going concern)

Uncertainty about the continued operation (going concern)

Stetteerklering

Moderselskabet Cupire Pedesa S.L. har afgivet en erklering til statte af Cupa Danmark A/S gkonomisk og
finansielt, saledes at selskabet kan fortsaette aktiviteter i de kommende 12 maneder fra afholdt generalforsamling
for regnskabséret 2018.

Group letter of Support
The Parent Company Cupire Pedesa S.L. has given an declaration of support Cupa Danmark A/S economic and financial, to ensure the
activities in the subsidiary in the next 12 months from General Assembly for the financial year 2018.

Garanti for Cupa Danmarks lan til Cupa Norge
Moderselskabet Cupire Padesa S.L. har afgivet en uigenkaldelig garanti om at betale Cupa Norges geaeld til Cupa
Danmark A/S.

Guarantee for Cupa Denmark loan to Cupa Norway
The Parent Company Cupire Padesa S.L. has given an irrevocably guarantiees to pay Cupa Norway debt to Cupa Danmark A/S.

2018 2017
kr. kr.
2  Medarbejderforhold

Staff
Lenninger 2.135.590 2.301.135
Wages and Salaries
Pensioner 34.560 34.560
Pensions
Andre omkostninger til social sikring 38.526 45.743
Other social security expenses
Andre personaleomkostninger 3.469 4.108
Other staff expenses

2.212.145 2.385.546

Lenninger, pensioner, andre omkostninger til social sikring og andre

personaleomkostninger er omkostningsfert under folgende poster:

Wages and Salaries, pensions, other social security expenses and other staff expenses are

recognised in the following items:

Distributionsomkostninger 2.212.145 2.385.546

Distribution expenses

2.212.145 2.385.546

Gennemsnitligt antal beskeeftigede medarbejdere 4 4

Average number of employees



Noter
Notes

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

Arets udskudte skat
Deferred tax for the year

Skat af arets resultat fordeles séledes:

Tax on profit/loss for the year is calculated as follows:
Beregnet 22% skat af arets resultat for skat
Calculated 22% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indteegter
Tax on non-deductible expenses and non-taxable income

Ikke aktiveret udskudt skat

Non-capitalised deferred tax

Regulering af skat vedrerende tidligere ar

Adjustment of tax concerning previous years

4 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2018
Cost at 1 January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018

Impairment losses and amortisation at 1 January 2018

Af- og nedskrivninger 31. december 2018

Impairment losses and amortisation at 31 December 2018

Regnskabsmezessig veerdi 31. december 2018
Carrying amount at 31 December 2018
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1.004.089 0
1.004.089 0
-212.857 -204.530
1.487 419
211.370 315.681
1.004.089 0
1.004.089 111.570
Goodwill
Goodwill
250.000
250.000
250.000
250.000
0
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Notes

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2018
Cost at 1 January 2018

Afgang i arets lab

Disposals for the year

Kostpris 31. december 2018
Cost at 31 December 2018

Ned- og afskrivninger 1. januar 2018

Impairment losses and depreciation at 1 January 2018
Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa afhzndede aktiver
Impairment and depreciation of sold assets for the year

Ned- og afskrivninger 31. december 2018

Impairment losses and depreciation at 31 December 2018

Regnskabsmeaessig veerdi 31. december 2018
Carrying amount at 31 December 2018

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2018
Cost at I January 2018

Kostpris 31. december 2018
Cost at 31 December 2018

Verdireguleringer 1. januar 2018
Revaluations at 1 January 2018

Verdireguleringer 31. december 2018
Revaluations at 31 December 2018

Regnskabsmeaessig veerdi 31. december 2018
Carrying amount at 31 December 2018

Andre anleg,
driftsmateriel og

inventar

Other fixtures and
fittings, tools and
equipment

1.097.659

-538.621

559.038

1.027.986
16.512

-521.973

522.525

36.513

2018 2017

kr. kr.

100.000 100.000

100.000 100.000

-100.000 -100.000

-100.000 -100.000
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Noter
Notes

Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel Egenkapital ~ Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year
Kongebro Natursten A/S,
Norge Norway 100% 0 0
2018 2017
kr. kr.

7  Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease liabilities.

Total future lease payments:

Inden for et ar 306.500 371.090
Within 1 year
Mellem 1 og 5 ar 232.235 300.058
Between 1 and 5 years

538.735 671.148
Lejeforpligtelser, uopsigelighedsperiode frem til 15. juli 2020. 429.810 708.616

Lease liabilities, ontil 15. july 2020.

8 Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for bankmellemverende har selskabet givet pant i nuvarende og fremtidige erhvervelser efter
reglerne om virksomhedspant t.kr. 4.000. Den bogferte veerdi af aktiver omfattet af virksomhedspantet udger pr.
31/12 2018 t.kr. 13.508. Gaelden til banken 31/12 2018 udfer kr. 0.

As security for bank debts, the Company has granted charges on existing and future acquisitions under the rules on company charges
T.DKK 4.000. The carrying amount of assets comprised by the company charge is T.DKK 13.508 at 31 December 2018. The bank debts
31/12 2018 are DKK 0.

&a
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Notes

9 Nertstiende parter og ejerforhold
Related parties and ownership structure

Foalgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
virksomhedskapitalen:

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of the share
capital:

Cupire Padesa S.L., La Medua s/n, 32330, Carballeda de Valdeorraas, Orense, Spanien.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet Cupire Padesa S.L., La Medua s/n, 32330, Carballeda
de Valdeorraas, Orense, Spanien.

The company is reflected in the group report as the parent company Cupire Padesa S.L., La Medua s/n, 32330, Carballeda de
Valdeorraas, Orense, Spanien.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cupa Danmark A/S for 2018 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B med tilvalg fra
hajere klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter, i1 takt med at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belgb.
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The annual report of Cupa Danmark A/S for 2018 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as
regards larger entities.

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

The annual report for 2018 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be

measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkreefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,

produktionsomkostninger samt andre driftsindtaegter.

Nettoomsatning

Indteegter fra salg af handelsvarer og fardigvarer, ind-
regnes 1 resultatopgerelsen, nar levering og risikoover-
gang til keber har fundet sted, og hvis indtegten kan op-
gores palideligt og forventes modtaget.

Nettoomsetningen males til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsetningen.

Nettoomsetningen males til dagsvardien af det aftalte
vederlag ekskl. moms og afgifter opkravet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i

oms&tningen.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, herun-
der afskrivninger og gager, der atholdes for at opna arets
nettoomsaetning. Handelsvirksomhederne indregner va-
reforbrug og de producerende virksomheders produk-
tionsomkostninger, der afholdes for at opna érets netto-
omsztning. Herunder indgar direkte og indirekte om-
kostninger til ravarer og hjelpematerialer, lon og gager,

leje og leasing samt afskrivninger pd produktionsanlaeg.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

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

revenuc.

Gross profit reflects an aggregation of revenue,

production costs and other operating income.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has taken place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of
discounts granted.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect production
costs such as maintenance and depreciation, etc, as well
as operation, administration and management of

factories.

&a



Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger

I distributionsomkostninger indregnes omkostninger, der
er atholdt til distribution af varer solgt i arets leb og til
arets gennemforte salgskampagner m.v. herunder ind-
regnes omkostninger til salgspersonale, reklame- og ud-

stillingsomkostninger samt afskrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkostninger,
der er afholdt i aret til ledelse og administration af sel-
skabet, herunder omkostninger til det administrative per-
sonale, ledelse, kontorlokaler og kontoromkostninger

samt afskrivninger.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af immaterielle og materielle anleegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes 1 resul-
tatopgerelsen med de belagb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -tab vedrg-
rende veardipapirer, geld og transaktioner i fremmed
valuta, amortisering af realkreditlan samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og as-
socierede virksomheder

I virksomhedens resultatopgerelse indregnes den for-
holdsmeessige andel af de enkelte dattervirksomheders
resultat efter skat efter fuld eliminering af intern avan-
ce/tab.
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Distribution costs
Distribution costs comprise costs in the form of salaries
to sales and distribution staff, advertising and marketing
expenses as well as operation of motor vehicles,
depreciation, etc. Amortisation of goodwill is also
the extent that

distribution activities.

included to goodwill relates to

Administrative costs

Administrative ~ costs  comprise  expenses  for

Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
the extent that

administrative activities.

included to goodwill relates to

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Profit/loss from investments in subsidiaries and
associates

The proportionate share of the profit/loss for the year of
subsidiaries is recognised in the company's income
after full

profits/losses.

statement elimination of intra-group
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Anvendt regnskabspraksis
Accounting policies

I virksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de associerede virksomheders re-
sultat efter skat efter eliminering af forholdsmaessig an-
del af intern avance/tab.

Skat af drets resultat

Arets skat, som bestér af drets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er vurderet til
5 ar. Afskrivningsperioden er foretaget ud fra en vurde-
ring af den erhvervede virksomheds markedsposition og
indtjeningsprofil.

Materielle anlaegsaktiver
Produktionsanlaeg og maskiner samt andre anlaeg, drifts-
materiel og inventar méles til kostpris med fradrag af ak-

kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restvaerdi efter afsluttet brugstid.

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

materialer, komponenter, underleveranderer og lon.

Der foretages linezre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-

veaerdier:
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The proportionate share of the profit/loss for the year of
associates is recognised in the company's income
statement after elimination of the proportionate share of
intra-group profits/gains.

Tax on profit/loss for the year

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

entries directly in equity.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line
basis over its useful life, which is assessed to be 5 years.
The amortisation period is based on an assessment of the
acquiree's market position and earnings capacity.

Tangible assets
Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,

components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:
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Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 13.500 omkost-
ningsfores i anskaffelsesaret.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing. Ydelser i
forbindelse med operationel leasing og ovrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets

operationelle leasing- og lejeaftaler oplyses under

samlede forpligtelse vedrerende

eventualposter mv.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede virk-
somheder maéles til kostpris. I tilfelde, hvor kostprisen
overstiger genindvindingsverdien, nedskrives til denne
lavere veerdi.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden
. Er nettorealisationsvaerdien lavere end kostprisen, ned-

skrives til denne lavere vaerdi.

Kostpris for handelsvarer samt rdvarer og hjalpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.

Nettorealisationsvardien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Verdien fastsattes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-

ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
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Brugstid Restveerdi
Useful life Residual value
3-10  ar 10 %

3-10  years 10%

Assets costing less than kr. 13.500 are expensed in the
year of acquisition.

Leases

All leases are operating leases. Payments relating to
operating leases and any other leases are recognised in
the income statement over the term of the lease. The
company's total liabilities relating to operating leases
rent are disclosed under

and other agreements

'Contingencies, etc.'.

Investments in subsidiaries and associates

Investment in subsidiaries and associates are measured
at cost. If cost exceeds the recoverable amount, a write-
down is made to this lower value.

Stocks
Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,

inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery

costs.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined into  account

taking marketability,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv
indikation pa vardiforringelse pa individuelt niveau,
vurderes pa portefaljeniveau for objektiv indikation for
vaerdiforringelse. Portefaljerne baseres primaert pa debi-
torernes hjemsted og kreditvurdering i overensstemmel-
se med selskabets kreditrisikostyringspolitik. De objek-
tive indikatorer, som anvendes for portefeljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
veerdien af de forventede pengestramme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.
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An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Receivables for which there is no objective evidence of
individual impairment are tested for impairment on a
portfolio basis. The portfolios are primarily based on
debtors' domicile and credit ratings in accordance with
the Company's credit risk management policy. The
objective indicators used for portfolios are determined
based on historical loss experience.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or
portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Income tax and deferred tax

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

account.

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



Anvendt regnskabspraksis
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Geeldsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leverandarer,
tilknyttede virksomheder samt anden gald, males til
amortiseret kostpris, hvilket sedvanligvis svarer til no-

minel verdi.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under kortfristede
omfatter modtagne

gaeldsforpligtelser, betalinger

vedrerende indtaegter i de efterfolgende ar.

Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.
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Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal

value.

Deferred income
Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in

subsequent financial years.

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year-end x 100

Solvency ratio

Total assets at year-end
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