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Accounting policies used

Notes to users of the English version of this document:

« This document contains a Danish version aswell as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

« To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

« Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance EUR 146.940is
the same as the English amount of EUR 146,940, and that 23,5 % is the same as the English 23.5 %.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2016 for Iseo
Denmark ApS.

The managing director has today presented the annual report of Iseo Denmark ApS for the financial year 1 January
to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Jeg anser den valgte regnskabspraksis for hensigtsmeessig, og efter min opfattelse giver rsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the company's

results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

I am of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Copenhagen, den 15. marts 2017
Copenhagen, 15 March 2017

Direktion
Managing Dire{ct7
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Grant Thornton, Statsautoriseret Revisionspartnersel skab

Den uafhaengige revisor s revisionspategning
| ndependent auditor's report

Til kapitalgjernei Iseo Denmark ApS
To the shareholders of 1seo Denmark ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for 1seo Denmark ApS for regnskabsaret 1. januar - 31. december 2016,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter drsregnskabsloven.

We have audited the annual accounts of Iseo Denmark ApS for the financial year 1 January to 31 December 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial Satements Act .

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med arsregnskabsioven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31
December 2016 in accordance with the Danish Financial Statements Act .

Grundlag for konklusion

Basisfor opinion

Vi har udfert vores revision i overensstemmel se med international e standarder om revision og de yderli-
gere krav, der er gaddende i Danmark. Vores ansvar if@lge disse standarder og krav er naamere beskrevet
i revisionspategningens afsnit ”"Revisors ansvar for revisionen af arsregnskabet”. Vi er uafhaangige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeddende i Danmark, ligesom vi har opfyldt vores avrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts™. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to
provide a basis for our opinion.

Iseo Denmark ApS - Arsrapport for 2016 2
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Grant Thornton, Statsautoriseret Revisionspartnersel skab

Den uafhaengige revisor s revisionspategning
| ndependent auditor's report

L edelsens ansvar for arsregnskabet

The management's responsihilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material
mi sstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortszdte
driften; at oplyse om forhold vedregrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the
company or to cease operations, or if it has no realistic alternative but to do so.

Revisorsansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vassentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er ged-
dendei Danmark, altid vil af daekke vaesentlig fejlinformation, nér sddan findes. Fejlinformationer kan op-
st som falge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydel se pa de gkonomiske beslutninger, som regnskabsbruger-
ne trafffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
made by users on the basis of the annual accounts
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Den uafhaengige revisor s revisionspategning
| ndependent auditor's report

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

As part of an audit conducted in accordance with international standards on auditing and the additional

requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism
throughout the audit. We also:

Identificerer og vurderer vi risikoen for vassentlig fejlinformation i &rsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vassentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vassentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvaargel-
ser, dokumentfal sk, bevidste udeladel ser, vildledning eller til sidesadtel se af intern kontrol.

I dentify and assess the risks of material misstatement in the annual accounts, whether due to fraud or error,
design and perform audit procedures in response 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 the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
contral.

Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaandighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

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

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.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of
accounting estimates and related disclosures made by the management.
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Den uafhaengige revisor s revisionspategning
| ndependent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evnetil at fortsadte driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaaksom pa oplysninger herom i &rsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstrakkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores revisionspétegning. Fremtidige begi-
venheder eller forhold kan dog medfere, at selskabet ikke |aangere kan fortsadte driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based the
going concern principle and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may raise significant doubt about 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 annual accounts 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.

. Tager vi illing til den samlede prassentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sddan méde, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner
that gives a true and fair view.

Vi kommunikerer med den gverste ledel se om blandt andet det planlagte omfang og den tidsmasssige pla-
cering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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 the internal control that
we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledel sesberetningen.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of
assurance opinion on the management's review.
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Den uathzengige revisors revisionspategning
Independent auditor’s report

I tilknytning til vores revision af &rsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller vores vi-
den opnéet ved revisionen eller p& anden méade synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the managemernt s review and in
that connection consider whelher the managentent's review Is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

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

required under the Danish Financial Statements Act.

Baseret pa det udforte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet 1 overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kobenhavn, den 15. marts 2017
Copenhagen, 15 March 2017

Grant Thornton

Statsautoriseret Revisionspartnerselskab

statsautoriseret revisor
State Authorised Public Accountant

Iseo Denmark ApS - Arsrapport for 2016 6
Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnersel skab

Selskabsoplysninger

Company data
Selskabet Iseo Denmark ApS
The company ¢/o Harbour House
Sundkrogsgade 21
2100 Kgbenhavn &
CVR-nr.: 26906199
Company reg. no.
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Pernille Ohlsen
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kgbenhavn &
M odervirksomhed Iseo Serrature SpA, Italy
Parent company
Dattervirksomhed Iseo Middle East FZE, Dubai

Subsidiary
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Selskabets hovedaktivitet er at besidde aktier og anparter i andre sel skaber.
The principal activity of the company isto hold sharesin subsidiaries.

Udvikling i aktiviteter og gkonomiske forhold
Development in activities and financial matters
Avrets bruttotab udger EUR -30.746 mod EUR -20.000 sidste &r. Det ordinage resultat efter skat udger

EUR 2.013.590 mod EUR 1.835.000 sidste ar. L edelsen anser arets resultat for tilfredsstillende.
The gross loss for the year is EUR -30.746 against EUR -20.000 last year. The results from ordinary activities after

tax are EUR 2.013.590 against EUR 1.835.000 last year. The management consider the results satisfactory.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

Note 2016 2015

Bruttotab
Grossloss -30.746 -20

Indtaggter af kapitalandelei tilknyttede virksomheder

Income from equity investment in group enterprises 2.045.000 1.855
@vrige finansielle omkostninger
Other financial costs -664 0

Resultat for skat
Results before tax 2.013.590 1.835

Skat af drets resultat
Tax on ordinary results 0 0

Aretsresultat
Results for the year 2.013.590 1.835

Fordlag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsdret

Dividend for the financial year 2.013.000 1.825
Overfarestil overfart resultat

Allocated to results brought forward 590 10
Disponeret i alt

Distribution in total 2.013.590 1.835
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Grant Thornton, Statsautoriseret Revisionspartnersel skab

Balance 31. december
Balance sheet 31 December

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

Aktiver
Assets

Note 2016 2015
Anlaegsaktiver
Fixed assets

1 Kapitalandelei tilknyttede virksomheder
Equity investments in group enterprises 5.000 5
Finansielle anlagysaktiver i alt
Financial fixed assetsin total 5.000 5
Anlaegsaktiver i alt
Fixed assetsin total 5.000 5
Omsagningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.045.000 1.855
Tilgodehavender i alt
Debtorsin total 2.045.000 1.855
Likvide beholdninger
Available funds 12.452 12
Omsagningsaktiver i alt
Current assetsin total 2.057.452 1.867
Aktiver i alt
Assetsin total 2.062.452 1.872
Iseo Denmark ApS - Arsrapport for 2016 10
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Balance 31. december
Balance sheet 31 December

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfart resultat
Results brought forward

Foresl &t udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital i alt

Equity in total

Gaddsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydel ser
Trade creditors

Anden gadd

Other debts

Kortfristede gaddsforpligtelser i alt
Short-term liabilitiesin total

Gaddsforpligtelser i alt
Liabilitiesin total

Passiver i alt
Equity and liabilitiesin total

Eventualposter
Contingencies
Naertstaende parter
Related parties

2016

2015

18.000

26.818

2.013.000

18

27

1.825

2.057.818

1.870

4.500

134

4.634

4.634

2.062.452

1.872
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Noter
Notes

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

2016 2015

1. Kapitalandelei tilknyttede virksomheder
Equity investmentsin group enterprises

Kostpris 1. januar 2016
Acquisition sum, opening balance 1 January 2016 5.000 5

Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 5.000 5

Hovedtallene for virksomheder ne ifglge de seneste godkendte ar srapporter
Thefinancial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Aretsresultat

Share of Resultsfor the

ownership Equity year

Iseo Middle East FZE, Dubai 100 % 4.679.489 2.046.069
Iseo Denmark ApS - Arsrapport for 2016 12
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Noter
Notes

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

2. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016

3. Overfort resultat
Results brought forward

Overfart resultat 1. januar 2016

Results brought forward 1 January 2016
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

4.  Foreslaet udbytte for regnskabsar et
Proposed dividend for the financial year

Udbytte 1. januar 2016
Dividend 1 January 2016
Udloddet udbytte
Distributed dividend

Udbytte for regnskabsaret
Dividend for the financial year

5. Eventualposter
Contingencies

Selskabet har ikke pataget sig forpligtigelser, udover hvad der felger af den ordinaare drift.

The company has not assumed any liabilities, in excess of the liabilities resulting from its ordinary business.

31/12 2016 31/12 2015
18.000 18
18.000 18
26.228 17

590 10
26.818 27
1.825.000 1.950
-1.825.000 -1.950
2.013.000 1.825
2.013.000 1.825
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Noter
Notes

Belgb vedrgrende 2016: EUR.
Amounts concerning 2016: EUR.

Belab vedrgrende 2015: EUR i tusinder.
Amounts concerning 2015: EUR in thousands.

6. Naxrtstaendeparter
Related parties

Bestemmende indflydelse
Controalling interest

Iseo Serrature SpA, Italy (55 %)

@vrige naertstdende parter
Other related parties

Keylock Company Limited, Cyprus (45 %)
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Iseo Denmark ApS er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel ser
for en klasse B-virksomhed.

The annual report for 1seo Denmark ApS is presented in accordance with those regulations of the Danish Financial
Satements Act concerning companiesidentified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflesggesi euro.
The accounting policies used are unchanged compared to last year, and the annual report is presented in euro
(EUR).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har varet indregnet i resultatopgerel sen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veardi kan males palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaardi kan maes palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaagges, og som vedrerer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Trandlation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en fi-
nansiel post.

Transactions in foreign currency are transated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gadd og andre monetagre poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaddsfor-
pligtel sens opstaen eller indregning i seneste arsregnskab indregnes i resultatopgerel sen under finansielle
indtasgter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are trandated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and
expenses.

Resultatopgarel sen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder eksterne omkostninger.
The gross loss comprises external costs.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle indtasgter og omkostninger

Net financials

Finansielle indtaggter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedragrende finansielle aktiver og forpligtelser. Finansielle indtaggter og omkostninger indregnesi re-
sultatopgarel sen med de belgb, der vedrerer regnskabsaret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities. Financial income and expenses are recognised in the profit and loss account with the amounts that
concerns the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Udbytte fra kapitalandele i tilknyttede virksomheder indtasgtsferes i det regnskabsdr, hvor udbyttet dekla-
reres.

Dividend from equity investments in group enterprises is recognised in the financial year where the dividend is
declared.

Skat af aretsresultat
Tax of theresultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direktei egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
sharereferring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlaggsaktiver

Financial fixed assets

Kapitalandelei tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder malestil kostpris. Er genindvindingsvaadien lavere end kostpri-
sen, nedskrivestil denne lavere vaadi.

Equity investments in group enterprises are measured at cost. In case the recoverable amount is lower than the cost,
writedown takes place to this lower value.

Tilknyttede virksomheder med negativ regnskabsmeaessig indre vaardi indregnes uden vaadi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med modervirksomhedens andel af den negative
indre vaardi i det omfang, tilgodehavendet vurderes som uerholdeligt. S&fremt den regnskabsmeaessige ne-
gative indre vaadi overstiger tilgodehavender, indregnes det resterende belab under hensatte forpligtel ser
i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at deekke disse virksomheders
underbal ance.

Group enterprises with negative equity are recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the parent has
alegal or actual liability to cover the negative equity of the subsidiary.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrivestil nettorealisationsvaardien med henblik pa at imadega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Egenkapital

Equity

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en saarskilt post under egenkapitalen. Foresl det udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagel se pa den ordinaare generalforsamling (dekla-

rationstidspunktet).
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend isrecognised as a liability at the time of approval by the general meeting (the time of declaration).
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Anvendt regnskabspraksis
Accounting policies used

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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