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Accounting policies used

Notes to users of the English version of this document:

o This document contains a Danish version as well 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.

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

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance  EUR 146.940) is

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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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2019 for
Iseo Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med

arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn 0, den 30. juni 2020
Kabenhavn @, 30 June 2020

Direktion

Managing Director

The managing director has today presented the
annual report of Iseo Denmark ApS for the
financial year 1 January to 31 December 2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

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 at 31
December 2019 and of the company's results of its
activities in the financial year 1 January to 31

December 2019.

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

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

Iseo Denmark ApS - Arsrapport for 2019 1
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Iseo Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Iseo Denmark
ApS for regnskabséret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 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 geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er n&rmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af &rsregnskabet™. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de 1 Danmark, ligesom vi har opfyldt vores avrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholders of Iseo Denmark ApS

Opinion

We have audited the annual accounts of Iseo
Denmark ApS for the financial year 1 January to
31 December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
audit in accordance with

standards

We conducted our
international 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
for accountants (IESBA's Code of

Ethics) and the additional requirements applicable

standards

in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Iseo Denmark ApS - Arsrapport for 2019 2
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et érs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hoej grad af sikkerhed for, om
arsregnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hojt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende 1 Danmark, altid vil afdeekke
vasentlig fejlinformation, nar sidan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pad de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

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 misstatement,
whether due to fraud or error.

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.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual 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
with
on auditing and the

an audit conducted in accordance

international standards
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.

Iseo Denmark ApS - Arsrapport for 2019 3
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udfores i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
standards
additional requirements applicable in Denmark, we

international on auditing and the

exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

o Identificerer og wvurderer vi risikoen for e Identify and assess the risks of material
vasentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hajere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensveergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desettelse af intern kontrol. internal control.

. Opnér vi forstéelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

s Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmessige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsztte driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi 1 vores revisionspategning gore opmeerk-
som pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke l®ngere kan fortsztte
driften.

e Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

L Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on 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.

. 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.

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.

Statement on the management's review
The

management's review.

management is responsible for the

Iseo Denmark ApS - Arsrapport for 2019
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

[ tilknytning til vores revision af arsregnskabet er
det vores ansvar at lmse ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pid anden
made synes at indeholde vesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 30. juni 2020
Copenhagen, 30 June 2020

Grant Thornton

Statsautoriseret Revisionspartnerselskab

State Authorised Public Accountants

CVR-nr. 34 209936, f

Company-regno: 3420 99 367 1
___f.‘_.-#__-:l >

i F Fs "“" ': i 1.-. Li

“"Claus Carlsen

statsautoriseret revisor

State Authorised Public Accountant

mne23451

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
assurance

any kind of opinion on the

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’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.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

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

management's review.

any material misstatement in the

Iseo Denmark ApS - Arsrapport for 2019 6
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Selskabsoplysninger
Company data
Selskabet Iseo Denmark ApS
The company ¢/o Harbour House
Sundkrogsgade 21
2100 Kebenhavn @
CVR-nr.: 2690 6199
Company reg. no.
Regnskabsér: 1. januar - 31. december
Financial year: I January - 31 Deceniber
Direktion Kimmie Tronborg
Muanaging Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed Iseo Serrature SpA, Italy
Parent company
Dattervirksomhed Iseo Middle East FZE, Dubai
Subsidiary
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Ledelsesberetning
Management's review

Selskabets vzesentligste aktiviteter
Selskabets hovedaktivitet er at besidde aktier og
anparter i andre selskaber.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab udger EUR -49.474 mod EUR -
29.888 sidste ar. Det ordinzre resultat efter skat
udger EUR 1.164.342 mod EUR 1.004.835 sidste

ar. Ledelsen anser arets resultat for tilfredsstillen-
de.

Begivenheder efter regnskabsirets udleb

[ de forste maneder af 2020, forte en pandemi af
2019 (COVID-19) til adskillige
sygdomstilfelde og tilskadekomne og forarsagede

coronavirus

en ekonomisk ustabilitet over hele verden. Ved
datoen for godkendelsen af disse arsregnskaber er
det for tidligt at
okonomiske- og finansielle

vurdere de potentielle
virkninger  af
pandemien. Vurderingen forer pd nuverende
tidspunkt ikke til @ndringer eller viser nogen
indflydelse  p&d disse Aarsopgerelser eller
oplysninger der er presenteret heri.
ikke  sket

begivenheder efter balancedagen, der pavirker

Derudover er der vaesentlige

vurderingen af &rsrapporten.

The principal activities of the company
The principal activity of the company is to hold
shares in subsidiaries.

Development in activities and financial matters

The gross loss for the year is EUR -49.474 against
EUR -29.888 last year. The results from ordinary
activities after tax are EUR 1.164.342 against EUR
1.004.835 last year. The management consider the
results satisfactory.

Events subsequent to the financial year

In the first months of 2020, a pandemic of
coronavirus disease 2019 (COVID-19) around the
world, led to numerous cases and casualties and
caused an economic instability. As the date of
approval of these annual accounts, it is too early to
assess the potential economic and financial
impacts of the pandemic. The assessment currently
performed is not leading to change or show any
impact on these annual statements or disclosures
presented here.

Besides that, no material events have occurred
after the balance sheet date, that affect the
assessment of the annual report.

Iseo Denmark ApS - Arsrapport for 2019 8
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in EUR.

2019 2018
Note EUR EUR
Bruttotab
Gross loss -49.474 -29.888
Indtegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 1.214.000 1.037.000
Andre finansielle indtegter
Other financial income 0 744.710
@vrige finansielle omkostninger
Other financial costs -184 -746.987
Resultat for skat
Results before tax 1.164.342 1.004.835
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year 1.164.342 1.004.835
Forslag til resultatdisponering:
Proposed distribution of the resulfs:
Udbytte for regnskabsaret
Dividend for the financial year 0 1.000.000
Overferes til overfort resultat
Allocated to results brought forward 1.164.342 4.835
Disponeret i alt
Distribution in total 1.164.342 1.004.835
Iseo Denmark ApS - Arsrapport for 2019 9
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Aktiver
Assets
2019 2018
Note EUR EUR
Anlegsaktiver
Fixed assets
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 5.000 5.000
Finansielle anlagsaktiver i alt
Financial fixed assels in total 5.000 5.000
Anlzaegsaktiver i alt
Fixed assets in total 5.000 5.000
Oms=etningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.251.000 1.037.000
Tilgodehavender i alt
Debtors in total 2.251.000 1.037.000
Likvide beholdninger
Available funds 99.357 99.622
Oms=etningsaktiver i alt
Current assets in total 2.350.357 1.136.622
Aktiver i alt
Assets in total 2.355.357 1.141.622
Iseo Denmark ApS - Arsrapport for 2019 10
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Passiver
Equity and liabilities

2019 2018
Note EUR EUR
Egenkapital
Equity
2 Virksomhedskapital
Contributed capital 18.000 18.000
3 Overfort resultat
Results brought forward 1.195.434 31.091
4  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 0 1.000.000
Egenkapital i alt
Equity in total 1.213.434 1.049.091
Geeldsforpligtelser
Liabilities
Geld til pengeinstitutter
Bank debts 0 1
Leveranderer af varer og tjenesteydelser
Trade creditors 8.673 4.923
Geeld til tilknyttede virksomheder
Debt to group enterprises 550.000 0
Geld til associerede virksomheder
Debt to associated enterprises 532.390 82.390
Anden geld
Other debts 50.860 5.217
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 1.141.923 92.531
Geldsforpligtelser i alt
Liabilities in total 1.141.923 92.531
Passiver i alt
Equity and liabilities in total 2.355.357 1.141.622
5 Eventualposter
Contingencies
6 Nertstiende parter
Related parties
Iseo Denmark ApS - Arsrapport for 2019 11
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Noter
Notes

All amounts in EUR.

2019 2018
EUR EUR
1.  Personaleomkostninger
Staff costs
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 0 0
2. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 18.000 18.000
18.000 18.000
3. Overfort resultat
Results brought forward
Overfert resultat 1. januar 2019
Results brought forward 1 January 2019 31.092 26.256
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 1.164.342 4.835
1.195.434 31.091
4, Foresliaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar 2019
Dividend I January 2019 1.000.000 1.838.000
Udloddet udbytte
Distributed dividend -1.000.000 -1.838.000
Udbytte for regnskabséret
Dividend for the financial year 0 1.000.000
0 1.000.000
Iseo Denmark ApS - Arsrapport for 2019 12
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Noter
Notes

All amounts in EUR.

5. Eventualposter
Contingencies

Selskabet har ikke pataget sig forpligtigelser, udover hvad der felger af den ordinzre drift.
The company has not assumed any liabilities, in excess of the liabilities resulting from its ordinary
business.

6. Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Iseo Serrature SpA, Italy (55 %)

Ovrige nzertstiende parter
Other related parties

Keylock Company Limited, Cyprus (45 %)

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernregnskabet for Iseo Serrature SpA, Via S. Girolamo, 13
25055 Pisogne (BS) - ITALY

The company is included in the consolidated annual accounts of Iseo Serrature SpA, Via S. Girolamo, 13
25055 Pisogne (BS) - ITALY

Iseo Denmark ApS - Arsrapport for 2019 13
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Iseo Denmark ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og aflegges i euro.

[ henhold til arsregnskabslovens § 112, stk.1 er der
ikke udarbejdet koncernregnskab. Arsregnskabet
for Iseo Denmark ApS og tilknyttede virksomhe-
der indgar i koncernregnskabet for ISEO
SERRATURE S.P.A., Via S. Girolamo, 1325055
Pisogne (BS) - ITALY, reg. nr. 08499190018.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmessige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan males pali-
deligt.

The annual report for Iseo Denmark ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C

enterprises.

The accounting policies used are unchanged
compared to last year, and the annual report is
presented in euro (EUR).

No consolidated annual accounts have been
112(1) of the Danish
Financial Statements Act. The annual accounts of

prepared, cf. section
Iseo Denmark ApS and its group enterprises are
included in the consolidated annual accounts for
ISEO SERRATURE S.P.A., Via S. Girolamo,
1325055 Pisogne (BS) - ITALY,
08499190018.

reg. nr.

Recognition and measurement in general
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.

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.

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.
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Anvendt regnskabspraksis
Accounting policies used

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og méaling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstden eller indregning i se-
neste drsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Resultatopgoerelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

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.

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.

Translation of foreign currency

Transactions in foreign currency are translated 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.

Debtors, creditors, and other monetary items in
foreign currency are translated 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.

The profit and loss account

Gross loss

The gross loss comprises external costs.

Andre eksterne omkostninger Other external costs comprise costs for
omfatter omkostninger til administration. administration.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser. Finansielle indteegter og omkostninger ind-
regnes i resultatopgerelsen med de beleb, der ved-

rorer regnskabsaret.

Udbytte  fra  kapitalandele 1 tilknyttede
virksomheder indtegtsfores i det regnskabsar, hvor
udbyttet deklareres.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte 1 egenkapita-
len.

Balancen

Finansielle anlzegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder méles til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Net financials

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.

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

Tax of the results for the year

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 share referring to
entries directly on the equity.

The balance sheet

Financial fixed assets

Equity investments in group enterprises
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.

Debtors

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.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for éret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordin®re generalforsamling
(deklarationstidspunktet).

Gzldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Equity

Dividend

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

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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