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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1.
november 2019 - 31. oktober 2020 for MTD
Products Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2020 samt af
resultatet af selskabets aktiviteter for 2019/20.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers, den 26. november 2020
Randers, 26 November 2020

Direktion

Executive Board

Ole Christian Bye
Direktor
Manager

Bestyrelse
Board of Directors

Nils Becker
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The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of MTD Products Denmark ApS for the
financial year 1 November 2019 - 31 October 2020.

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 financial position at 31 October
2020 of the Company and of the results of the
Company operations for 2019/20.

We recommend that the Financial Statements be
adopted at the Annual General Meeting.

Florian Gerhard Merkel



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i MTD Products Denmark ApS
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for MTD Products Denmark ApS
for regnskabsaret 1. november 2019 - 31. oktober
2020, der omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2020 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. november 2019 - 31. oktober
2020 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR
— danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige
af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of MTD Products Denmark ApS
Conclusion

We have performed an extended review of the
Financial Statements of MTD Products Denmark ApS
for the financial year 1 November 2019 - 31 October
2020, which comprise income statement, balance
sheet and notes, including a summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 October 2020
and of the results of the Company’s operations for the
financial year 1 November 2019 - 31 October 2020 in
accordance with the Danish Financial Statements Act.

Basis for Conclusion

We conducted our extended review in accordance with
the Danish Business Authority s Assurance Standard
for Small Enterprises and FSR — Danish Auditors”
standard on extended review of financial statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the ”Practitioner”s responsibilities for the extended
review of the Financial Statements” section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and requirements. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our
conclusion.

Management’s responsibility 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
Financial Statements that are free from material
misstatement, whether due to fraud or error.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa

at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnéede bevis.

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

Aarhus C, den 26. november 2020
Aarhus C, 26 November 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Michael Nielsson

statsautoriseret revisor
State Authorised Public Accountant

mnel5151
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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.

Practitioner’s responsibilities for the extended review
of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
procedures specifically required to obtain additional
assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.



Selskabsoplysninger
Company information

Selskabet MTD Products Denmark ApS
The Company

Engelsholmvej 39

DK-8940 Randers

Telefon: 87 11 91 00
Telephone:

CVR-nr: 20 44 87 09
CVR No:

Regnskabsperiode: 1. november 2019 - 31. oktober 2020
Financial period: 1 November 2019 - 31 October 2020

Hjemstedskommune: Randers
Municipality of reg. office: Randers

Bestyrelse Nils Becker

Board of Directors Florian Gerhard Merkel

Direktion Ole Christian Bye

Executive board

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab

Jens Chr. Skous Vej 1
DK-8000 Aarhus C

Pengeinstitut Danske Bank
Bankers Aboulevarden 69
DK-8000 Aarhus C
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Resultatopgerelse 1. november 2019 - 31. oktober 2020
Income statement 1 November 2019 - 31 October 2020

Note 2019/20 2018/19
DKK DKK
Bruttofortjeneste 3.672.519 2.906.919
Gross profit/loss
Personaleomkostninger 3 -3.523.715 -3.640.316
Staff expenses
Af- og nedskrivninger af materielle anleegsaktiver -1.464 0
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster 147.340 -733.397
Profit/loss before financial income and expenses
Finansielle indtaegter 10.000 18.633
Financial income
Finansielle omkostninger 4 -60.595 -94.411
Financial expenses
Resultat for skat 96.745 -809.175
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 96.745 -809.175
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2019/20 2018/19
DKK DKK

Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 96.745 -809.175
Retained earnings

96.745 -809.175

o -
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Balance 31. oktober 2020
Balance sheet 31 October 2020

Aktiver
Assets

Note 2019/20 2018/19
DKK DKK

Andre anlaeg, driftsmateriel og inventar 42.476 0
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 42.476 0
Property, plant and equipment
Andre tilgodehavender 84.559 84.559
Other receivables
Finansielle anlaegsaktiver 84.559 84.559
Fixed asset investments
Anlagsaktiver 127.035 84.559
Fixed assets
Feerdigvarer og handelsvarer 1.094.638 2.144.549
Finished goods and goods for resale
Varebeholdninger 1.094.638 2.144.549
Inventories
Tilgodehavender fra salg og tjenesteydelser 2.111.551 3.022.960
Trade receivables
Andre tilgodehavender 2.003 70.822
Other receivables
Periodeafgransningsposter 26.132 24.035
Prepayments
Tilgodehavender 2.139.686 3.117.817
Receivables
Likvide beholdninger 2.806.493 241.011
Cash at bank and in hand
Omszatningsaktiver 6.040.817 5.503.377
Current assets
Aktiver 6.167.852 5.587.936
Assets

o -
pwec 6



Balance 31. oktober 2020

Balance sheet 31 October 2020

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Anden geld

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

Vaesentligste aktiviteter
Key activities

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Nertstdende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2019/20 2018/19
DKK DKK

125.000 125.000

-1.214.871 -1.311.616

5 -1.089.871 -1.186.616

841.901 710.463

2.957.719 4.347.852

3.458.103 1.716.237

7.257.723 6.774.552

7.257.723 6.774.552

6.167.852 5.587.936
1
2
6
7
8

7



Noter til arsregnskabet
Notes to the Financial Statements

1. Going concern
Going concern

Selskabet har pr. 31 oktober 2020 negativ egenkapital. Moderselskabet MTD Europe Holding GmbH,
Tyskland har pr. 13. november 2020 givet tilsagn om gkonomisk statte frem til offentliggerelsen af naeste
arsrapport, hvis der opstar behov herfor.

At October 31 2020, the Company's equity is negative. At November 13 2020, the Parent Company MTD
Europe Holding GmbH has signed a Letter of Financial Support with effect until publication of the next
Annual Report, if required.

2. Vasentligste aktiviteter
Key activities

Selskabets hovedaktivitet er at distribuere havemaskiner og reservedele hertil.
The Company's main activity is distribution of garden machines and related spare parts.

2019/20 2018/19
DKK DKK
3. Personaleomkostninger
Staff Expenses

Lonninger 3.137.307 3.248.622
Wages and salaries
Pensioner 345.205 341.287
Pensions
Andre omkostninger til social sikring 41.203 50.407
Other social security expenses

3.523.715 3.640.316
Gennemsnitligt antal beskaftigede medarbejdere 5

Average number of employees

pwe



Noter til arsregnskabet

Notes to the Financial Statements

4. Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

5. Egenkapital
Equity

Egenkapital 1. november
Equity at 1 November

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

2019/20 2018/19
DKK DKK
35.060 34.656
15.451 344
10.084 59.411
60.595 94.411
Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings
DKK DKK DKK
125.000 -1.311.616 -1.186.616
0 96.745 96.745
125.000 -1.214.871 -1.089.871
2019/20 2018/19
DKK DKK

6. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualaktiver
Contingent assets

Selskabet har et skatteaktiv pr. 31. oktober 2020 pad DKK 1.589.911. Belgbet er ikke indregnet i balancen pr.
31. oktober 2020, da der er usikkerhed omkring tidspunktet for udnyttelsen heraf.
The Company has a deferred tax asset at 31 October 2020 of DKK 1.589.911. The asset is not recognized in
the balance sheet as there is uncertainty about the time of use.

pwe



Noter til arsregnskabet
Notes to the Financial Statements

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 218.085 179.725
Within 1 year
Mellem 1 og 5 ar 199.470 195.600
Between 1 and 5 years

417.555 375.325
Lejeforpligtelser 71.970 121.378

Lease obligations

Andre eventualforpligtelser
Other contingent liabilities

Selskabet yder 2 ars garanti pa de solgte produkter, regnet fra slutbrugerens kebstidspunkt fra forhandleren.
Der hensattes ikke hertil, da MTD Products Denmark ApS ved garantireparationer har et tilsvarende krav
mod leverandgren.

The Company provides a guarantee of two years on sold products, counting from the time of the purchase.
The warranty provision is not recognized in the balance sheet as MTD Products Denmark ApS can demand
compensation in situations where warranty costs are necessary.

7. Nartstaende parter og oplysning om aflaeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Koncernregnskab
Consolidated Financial Statements

MTD International Operation Inc. udarbejder koncernrapport for den starste koncern, hvori selskabets
arsrapport indgér

MTD International Operation Inc. prepares Group Annual Report for the largest Group which includes the
Company's Annual Report.

Navn Hjemsted
Name Place of registered office
MTD International Operation Inc. Delaware, U.S.

pwc 10



Noter til arsregnskabet
Notes to the Financial Statements

8. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for MTD Products Denmark ApS for
2019/20 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskabet for 2019/20 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
veret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan méles
pélideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle belgb. Herved fordeles
kurstab og gevinst over lgbetiden.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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The Annual Report of MTD Products Denmark ApS
for 2019/20 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019/20 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset 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
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference
between cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the
balance sheet date.

11



Noter til arsregnskabet

Notes to the Financial Statements

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets avrige
anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel omkostningsfares labende
i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezert i
resultatopgerelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopggerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

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

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgorelse

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgdet til kober, nettoomsatningen kan males
palideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilgé selskabet.

-
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Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments
computed by applying the interest rate implicit in
the lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a straight-
line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement

Net sales

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

12



Noter til arsregnskabet

Notes to the Financial Statements

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsaetningen
svarer til salgsveerdien af arets udfarte
serviceydelse. Metoden anvendes, nar de samlede
indtaegter og omkostninger pa serviceydelsen og
feerdiggorelsesgraden pa balancedagen kan opgores
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilga selskabet. Som
feerdiggarelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede
omkostninger pa serviceydelsen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og
hjaelpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og administration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, andre driftsindtagter,
omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.
Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.
Finansielle poster

Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrarer
regnskabsaret.
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Services are recognised at the rate of completion of
the service to which the contract relates by using the
percentage-of-completion method, which means
that revenue equals the selling price of the service
completed for the year. This method is applied
when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is
probable that the economic benefits, including
payments, will flow to the Company. The stage of
completion is determined on the basis of the ratio
between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of 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.
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Noter til arsregnskabet

Notes to the Financial Statements

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Balance

@vrige finansielle anlegsaktiver
Finansielle anleegsaktiver omfatter lejeindskud.
Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsverdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omseattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjalpematerialer og direkte lon.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegaelse af tab.

Periodeafgransningsposter
Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger

vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance sheet

Other fixed asset investments
Financial assets consist of rental deposit.
Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses

concerning rent, insurance premiums, subscriptions
and interest.
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Noter til arsregnskabet

Notes to the Financial Statements

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes 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 veere geeldende, nar den udskudte skat forventes
udlast som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.

pwe

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in 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 will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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