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LEDELSESPATEGNING

Bestyrelse og direktion har dags dato behandlet
og godkendt Arsrapporten for regnskabsdret 1.
Jjanuar - 31. december 2018 for Artemide Scan-
dinavia A/S.

'g/ v
Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Det er vor opfatielse at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2018,

Ledelsesberetningen indeholder efter vor opfat-
telse en retvisenide redegegrelse for de forhold,
beretningen omhandler,

ﬁrsxa@crtea indstilles til generalforsamlingens
zodkendelse.

Hellerup, den 23. maj 2019

Direktion
Executive Board

—

Carlotta Francesca Isolina Maria de Bevilacqua

Administrerende dirckigr
Chief Executive Office

Statement by Management on the annual re-
port

The Board of Directors and the Executive Board
have today considered an approved the annual
report of Artemide Scandinavia A/S for the fi-
nancial year 1 January to 31 December 2018,

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

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position. at 31 December 2018 and of its finan-
cial performance for the financial year 1 Janu-
aryto 31 December 2018,

We believe that the management commentary
contains a fair view of the affairs and conditions
referred 1o therein.

We recommend the annual report for adoption
at the Annual General Meeting.

Bestyrelse
f:‘atmfa tﬂzun‘ m

Elé?é(} Gisrnondi

Chairman

Goh—~"

Car lo Mawm

Carlotta Francesca Isolina Maria de Bevilacqua

wk &M‘% b
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DEN UAFHZANGIGE REVISORS REVISI-
ONSPATEGNING

~

Til kapitalejerne i Artemide Scandinavia A/S

Konklusion

Vi har revideret arsregnskabet for Artemide
Scandinavia A/S for regnskabsaret 1. januar —
31. december2018, der omfatter resultatopge-
relse, balance og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar — 31. december
2018 i overensstemmelse med drsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i
Danmark. Vores ansvar ifelge disse standarder
og krav er nermere beskrevet i revisionspateg-
ningens afsnit Revisorsansvar for revisionen
af arsregnskabet”. Vi er uathaengige af selska-
bet i overensstemmelse med internationale eti-
ske regler for revisorer (IESBA’s Etiske reg-
ler)og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede re-
visionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for
at udarbejde etarsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

INDEPENDENT AUDITOR’S REPORT

To the shareholders of Artemide Scandinavia
A/S

Opinion

We have audited the Financial Statements of
Artemide Scandinavia A/S for the financial year
1January - 31 December 2018, which comprise
income statement, balance sheet andnotes, in-
cluding a summary of significant accounting
policies, for the Company. The Financial State-
ments are prepared in accordance with the Dan-
ish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the Company’s financial
position at 31 December 2018 and of the re-
sults of the Company’s operations for the fi-
nancial year 1 January - 31 December 2018 in
accordance with the Danish Financial State-
ments Act.

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stand-
ards and requirements are further described in
the “Auditor’s Responsibilities for the Audit of
the Financial Statements” section of our report.
We are independent of the Company in accord-
ance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Pro-
fessional Accountants (IESBA Code) and the
additional requirements applicable in Denmark,
and we have fulfilled our other ethical respon-
sibilities in accordance with these rules and re-
quirements. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Management’s Responsibilities for the Fi-
nancial 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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedre-
rende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selska-
bet, indstilledriften eller ikke har andet reali-
stisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at af give en revisionspé-
tegning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdekke vaesentlig
fejlinformation, nér saddan findes.
Fejlinformationer kan opsta som folge af besvi-
gelser eller fejl og kan betragtes som vasent-
lige, hvis det med rimelighed kan forventes, at
de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbru-
gerne treeffer pd grundlag af arsregnskabet.

Som led 1 en revision, der udferes i overens-

‘stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revi-
sionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vesentlig fejlinfor-
mation fordrsaget af besvigelser er ho-
jere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Com-
pany’s ability to continue as a going concern,
disclosing, as applicable, matters related to go-
ing concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to lig-
uidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgment and maintain professional skepticism
throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures re-
sponsive to those risks, and obtain audit
evidence that is sufficient and appropri-
ate to provide a basis for our opinion.
The risk of not detecting a material mis-
statement resulting from fraud is higher
than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresenta-
tions, or the override of internal control.



BHA STATSAUTORISERET REVISION A/S
-4 -

omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning
eller tilsidesattelse af intern kontrol.

e Opnar vi forstdelse af den interne kon-
trol med relevans for revisionen for at
kunne udforme revisionshandlinger, der
er passende efter omstaendighederne,
men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaes-
sige skon og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rime-
lige.

e Konkluderer vi, om ledelsens udarbe;j-
delse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores re-
visionspategning gere opmaerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke leen-
gere kan fortseatte driften.

e Tager vi stilling til den samlede preesen-
tation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de un-
derliggende transaktioner og begivenhe-
der pé en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betyde-
lige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

e Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are appro-
priate in the circumstances, but not for
the purpose of expressing an opinion on
the effectiveness of the Company’s in-
ternal control.

¢ Evaluate the appropriateness of ac-
counting policies used and the reasona-
bleness of accounting estimates and re-
lated disclosures made by Management.

e Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the Fi-
nancial Statements and, based on the
audit evidence obtained, whether a ma-
terial uncertainty exists related to events
or conditions that may cast significant
doubt on the Company’s ability to con-
tinue as a going concern. If we con-
clude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclo-
sures in the Financial Statements or, if
such disclosures are inadequate, to
modify our opinion. Our conclusions
are based on the audit evidence ob-
tained up to the date of our auditor’s re-
port. However, future events or condi-
tions may cause the Company to cease
to continue as a going concern.

e Evaluate the overall presentation, struc-
ture and contents of the Financial State-
ments, including the disclosures, and
whether the Financial Statements repre-
sent the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficiencies in internal control that we
identify during our

audit.

Statement on Management’s Review
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Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at leeseledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnéet ved revisionen
eller pa anden méde synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse medarsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Hellerup, den 23. maj 2019
BHA Statsautoriseret Revision A/S
CVR-nr. 18 96 79 01

b

Henrik Bojer

statsautoriseret revisor
State authorized public accountant
Mnel 1684

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, con-
sider whether Management’s Review is materi-
ally inconsistent with the Financial Statements
or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Finan-
cial Statements Act.

Based on the work we have performed, we con-
clude that Management’s Review is in accord-
ance with the Financial Statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statement Act.
We did not identify any material misstatement
of Management’s Review.
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LEDELSESBERETNING

Hovedaktivitet
Selskabets formal er handel med belysningsar-
tikler og dermed beslegtet virksomhed

Udvikling i aktiviteter og skonomiske forhold
Arets resultat efter skat blev et underskud pa
t.kr. —2.782, hvilket ledelsen vurderer som util-
fredsstillende.

Kapitalforhold

Selskabet har pr. 31. december 2018 tabt mere
end 50 % af selskabskapitalen. Selskabet bliver
hermed omfattet af kapitaltabsbestemmelserne i
selskabsloven § 119. Ledelsen vurdere, at kapi-
talen 1 selskabet vil kunne retableres via driften
i de kommende ér, hvor der forventes veesentligt
forberede resultater og deraf folgende overskud
pa driften. Det er ledelsens opfattelse at selska-
bets likviditetsmassige ressourcer er tilstrackke-
lige til den fremtidige drift.

Begivenheder efter regnskabsarets udleb
Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten.

Forventninger til fremtiden

Det er ledelsens vurdering, at der er skabt et godt
fundament for en oget aktiviteti 2019, og pa den
baggrund forventes et tilfredsstillende resultat
for 2019.

Management review

Primacy activities
The activities of the Company are sale of light-
ing equipment and related activities.

Development in activities and finances

Loss for the year after tax amounted to TDKK -
2,782, which is considered not satisfactory by
Management.

Capital

As of 31 December 2018 the Company has lost
more than 50 % of its share capital. As a result,
the Company now falls within the provisions of
section 119 of the Danish Companies Act gov-
erning loss of capital. It is management’s opin-
ion that the company’s equity can be restored
through ordinary operations during the coming
years where it expects to see significantly im-
proved results and consequently an operating
profit. Management believes that the company
has sufficient liquidity resources for the com-
pany’s future operation

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date, which would influence the eval-
uation of the annual report.

Outlook

Management believes that a platform for in-
creasing activities in 2019 has been established,
and on that background consider a satisfactory
results for 2019.
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ANVENDT REGNSKABSPRAKSIS

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse
B virksomhed med tilvalg med tilvalg af enkelte
regler fra klasse C.

Den anvendte regnskabspraksis er uendret i for-
hold til tidligere éar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som folge
af en tidligere begivenhed er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde sel-
skabet og aktivets veerdi kan veerdiansattes pa-
lideligt.

Forpligtelser indregnes i balancen, nar selskabet
som folge af en tidligere begivenhed har en ret-
lig eller faktisk forpligtelse, og det er sandsyn-
ligt at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males péa-
lideligt.

Ved forste indregning maéles aktiver og forplig-
telser til kostpris. Méling efter forste indregning
sker som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til for-
udsigelige risici og tab, der fremkommer, inde
arsrapporten afleegges, og som be- eller afkreef-
ter forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtegter i takt
med at de indtjenes, mens omkostninger indreg-
nes med de beleb, der vedrorer regnskabsaret.

Resultatopgerelsen

Bruttofortjeneste

Nettoomsatning, vareforbrug og andre eksterne
omkostninger er af konkurrencemassige hensyn
sammendraget til én post benaevnt bruttofortje-
neste.

Nettoomszetning

Nettoomsetning ved salg af handelsvarer og
ferdigvarer indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet
sted. Nettoomsatning indregnes eksklusive
moms, afgifter og rabatter i forbindelse med sal-
get.

Accounting policies

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act governing reporting class B en-
terprises.

The financial statements have been presented
applying the accounting policies consistently
with last year.

Recognition and measurement

Assets are recognized in the balance sheet
when it is probable as a result of prior event
that future economic benefits will flow to the
Company and the value of the asset can be
measured reliably.

Liabilities are recognized in the balance sheet
when the Company has a legal or constructive
obligation as a result of prior event, and it is
probable that future economic benefits will
flow out of the company, and the value of the li-
ability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described be-
low for each financial statement item. Antici-
pated risks and losses that arise before the time
of presentation of the annual report and that
confirm or invalidate affairs and conditions ex-
isting at the balance sheet date are considered
at recognition and measurement.

Income is recognized in the income statement
when earned, whereas costs are recognized by
the amounts attributable to this financial year.

Income statement

Gross profit

Revenue from the sale of manufactured goods
and goods for resale is recognized in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognized net
of VAT, duties and sales discounts.

Revenue

Revenue from the sale of manufacture goods and
goods for resale is recognized in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognized net
of VAT, duties and sales discounts.
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ANVENDT REGNSKABSPRAKSIS - fort-
sat

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab péd debitorer m.v.

Personaleomkostninger
Personaleomkostninger omfatter len og gager
samt sociale omkostninger, pensioner m.v. til
selskabets personale.

Finansielle poster

Finansielle poster omfatter renteindtegter og
renteomkostninger, realiserede og urealiserede
kursgevinster og —tab vedrerende transaktioner i
fremmed valuta samt tilleeg og godtgerelser un-
der acontoskatteordningen.

Skat

Arets skat, som bestér af arets aktuelle skat og
endring af udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Aktuelle skatteforpligtelser eller tilgodeha-
vende aktuel skat indregnes i balancen opgjort
som beregnet skat af drets skattepligtige ind-
komst, reguleret for betalt acontoskat.

Udskudt skat indregnes af alle midlertidige for-
skelle mellem regnskabsmeessige og skatte-
maessige vardier af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremforselsberettigede skattemeessige under-
skud, indregnes i balancen med den vardi, akti-
vet forventes at kunne realiseres til, enten ved
modregning i udskudte skatteforpligtelser eller
som nettoskatteaktiver.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Goodwill afskrives lineaert over den vurderede
okonomiske brugstid, der er vurderet til 5 ar.

Accounting policies

Other external expenses
Other external expenses comprise expenses for
distribution, sale, marketing, administration,
premises, bad debts, etc.

Staff costs

Staff costs comprises salaries and wages as well
as social security costs, pension contributions,
etc for the Company’s staff.

Financial income and expenses

These items comprise interest income and inter-
est expenses, realized and unrealized capital
gains and losses on transactions in foreign cur-
rencies, as well as tax surcharge and relief un-
der the Danish Tax Prepayment Scheme.

Income taxes

Tax for the year, which consists of current tax
Jor the year and changes in deferred tax, is rec-
ognized in the income statement by the portion
attributable to the profit/loss for the year and
recognized directly in equity.

The current tax payable or receivable is recog-
nized in the balance sheet, stated as tax calcu-
lated on this year’s taxable income, adjusted
Jor prepaid tax.

Deferred tax is recognized on all temporary
differences between the carrying amount and
tax-based value of assets and liabilities.

| Deferred tax assets, including the tax base of

tax loss carry forwards, are recognized in the
balance sheet at their estimated realizable
value, either as a set-off against deferred tax li-
abilities or as net tax assets.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less ac-
cumulated amortization and impairment losses.
Goodwill is amortized straight-line over its es-
timated useful life, which is estimated at 5
years.
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ANVENDT REGNSKABSPRAKSIS - fort-
sat

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar méles
til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klargering af aktivet indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med tillaeg
af opskrivninger og fradrag af forventet rest-
veerdi efter afsluttet brugstid. Der foretages li-
neare afskrivninger baseret pa folgende vurde-
ring af aktivernes forventede brugstid.

Andre anlaeg, driftsmateriel
og inventar 3-5 ar
Materielle anleegsaktiver nedskrives til genind-
vindingsveerdi, sdfremt denne er lavere end den
regnskabsmaessige veerdi.

Varebeholdninger

Varebeholdninger maéles til kostpris, opgjort ef-
ter FIFO-metoden, eller nettorealisationsveerdi,
hvor denne er lavere.

Kostprisen for handelsvarer og ferdigvarer om-
fatter anskaffelsespris med tilleeg af hjemtagel-
sesomkostninger.

Nettorealisationsveaerdi for varebeholdninger
opgeres som forventet salgspris med fradrag af
feerdiggerelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sedvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger til imedegaelse af
forventede tab.

Udbytte

Udbytte indregnes som en geeldsforpligtelse pa
tidspunktet for vedtagelse pa generalforsamlin-
gen. Det foresldede udbytte for regnskabséret vi-
ses som en sarskilt post under egenkapitalen.

Accounting policies

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated depreci-
ation and impairment losses.

Cost comprises the acquisition price, cost di-
rectly attributable to the acquisition and prepa-
ration costs of the assets until the time when
the asset is ready to be put into operation.

The basis of depreciation is cost plus revalua-
tion and minus estimated residual value after
the end of useful life. Straight-line depreciation
is made on the basis of the following estimated
useful lives of the assets:

Other fixtures and fittings,
Tools and equipment 3-5 years
Tangible assets are written down to the lower
of recoverable amount and carrying amount.

Inventories

Inventories are measured at the lower of cost
using the FIFO method and net realizable
value.

Cost of goods for resale and manufactured
goods consist of purchase price plus delivery
cost.

The net realizable value of inventories is calcu-
lated as the estimated selling price less comple-
tion costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortized cost
usually equaling nominal value less provisions
for bad debts.

Dividend

Dividend is recognized as a liability at the time
of adoption at the general meeting. The pro-
posed dividend for the financial year is dis-
closed as a separate item under equity.
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ANVENDT REGNSKABSPRAKSIS - fort-
sat

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amorti-
seret kostpris, der seedvanligvis svarer til nomi-
nel veerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
tilgodehavender, geeldsforpligtelser og andre
monetgre poster i fremmed valuta, som ikke er
afregnet pd balancedagen, omregnes til balan-
cedagens valutakurs. Valutakursdifferencer, der
opstédr mellem transaktionsdagens kurs og kur-
sen pa henholdsvis betalingsdagen og balance-
dagen, indregnes i resultatopgerelsen som fi-
nansielle poster.

Accounting policies

Other financial liabilities

Other financial liabilities are measured at
amortized cost which usually corresponds to
nominal value.

Foreign currency translations

On initial recognition, foreign currency trans-
actions are translated applying the exchange
rate at the transaction date. Receivables, paya-
bles and other monetary items denominated in
foreign currencies that have not been settled at
the balance sheet date, are translated using the
exchange rate at the balance sheet date. Ex-
change rate differences that arise between the
rate at the transactions date and the one in ef-
fect at the payment date, or the balance sheet
date, are recognized in the income statement as
financial income or financial expenses.
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RESULTATOPGORELSE 1. januar - 31. december 2018
INCOME STATEMENT 1 January - 31 December 2018
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2018 2017
Note kr. kr.

BRUTTOFORTJENESTE 939.679 2.360.984
GROSS PROFIT
Personaleomkostninger 2 3.670.424 2.506.217
Staff costs
RESULTAT FOR AFSKRIVNINGER -2.730.745 -145.233
PROFIT/LOSS BEFORE DEPRECIATIONS
Afskrivninger 3 13.476 8.984
Depreciations
RESULTAT F@R FINANSIELLE POSTER -2.744.221 -154.217
PROFIT/LOSS BEFORE FINANCIAL ITEMS
Finansielle indtegter 4 0 41.912
Financial revenues
Finansielle udgifter 5 38.462 60.078
Financial expenses
RESULTAT F@R SKAT -2.782.683 -172.383
PROFIT/LOSS BEFORE TAX
Skat af arets resultat 6 0 -49.725
Tax for the year
ARETS RESULTAT -2.782.683 -122.658
PROFIT/LOSS FOR THE FINANCIAL YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT/LOSS
Udbytte for regnskabsaret 0 0
Dividend for the financial year
Overfort resultat -2.782.683 -122.658
Retained earnings

-2.782.683 -122.658
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BALANCE pr. 31. december 2018
BALANCE SHEET per 31 December 2018

AKTIVER
ASSETS

Goodwill

Goodwill

IMMATERIELLE ANLAGSAKTIVER
INTANGIBLE ASSETS

Driftsmidler

Equipment

MATERIELLE ANLEAGSAKTIVER
TANGIBLE ASSETS

Depositum
Deposits

FINANSIELLE ANLEAGSAKTIVER
FINANCIAL FIXED ASSETS

ANLAEGSAKTIVER I ALT
FIXED ASSETS IN TOTAL

VAREBEHOLDNINGER
INVENTORIES

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende tilknyttede virksomheder

Receivables to group enterprises

Udskudt skatteaktiv

Deferred tax asset

Andre tilgodehavender
Other receivables

Periodeafgreningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER I ALT
CURRENT ASSETS IN TOTAL

AKTIVERTALT
ASSETS IN TOTAL
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2018 2017
Note kr. kr.

0 0
7 0 0
17.969 31.445
8 17.969 31.445
149.082 144.634
149.082 144.634
167.051 176.079
527.572 633.258
5.996.027 4.518.078
0 0
140.527 140.527
52.455 12.455
90.681 89.353
6.279.690 4.760.413
449.994 380.860
7.257.256 5.774.531
7.424.307 5.950.610
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BALANCE pr. 31. december 2018
BALANCE SHEET per 31 December 2018

2018 2017
PASSIVER Note kr. kr.
EQUITY AND LIABILITIES
Aktiekapital 510.000 510.000
Share capital
Overfgrt resultat -2.905.341 -122.658
Retained earnings
Foreslaet udbytte for regnskabsaret. 0 0
Proposed distribution of the result
EGENKAPITAL T ALT 9 -2.395.341 387.342
EQUITY IN TOTAL
Hensattelse til udskudt skat 10 0 ' 0
Provision for deferred taxation
HENSATTE FORPLIGTELSER T ALT 0 0
PROVISION IN TOTAL
Leverandgrgeld 407.071 803.519
Trade payables
Geld til tilknyttede virksomheder 7.982.538 3.591.112
Payables to group enterprises
Anden gzld 1.430.039 1.168.637
Other payables
KORTFRISTEDE GALDSFORPLIGTELSER 9.819.648 5.563.268
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS
GZALDSFORPLIGTELSER I ALT 9.819.648 5.563.268
LIABILITIES OTHER THAN PROVISION IN TOTAL
PASSIVERITALT 7.424.307 5.950.610

EQUITY AND LIABILITIES IN TOTAL

Kautions- og eventualforpligtelser mv. 11

Recourse guarantee commitments and contigent liabilities

@vrige noter 12-13

Other notes
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NOTER
2018 2017

kr. kr.
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Note 1 - Going concern
Note 1 - Going concern

Selskabets ledelse er opmerksom at selskabet har tabt mere en 50% af kapitalen.
Selskabets ledelse forventer at selskabet vil opna et positiv driftsresultat i 2019
og at kapitalen vil vare retableret i Igbet af de kommende regnskabsér.

Det er ledelsens opfattelse at selskabets likviditetsmaessige

ressourcer er tilstrekkelige til den fremtidige drift.

Muanagement of the company is aware that the company has lost more than 50% of the capital.
Management of the company expects an operating profit for 2019

and that capital will be restored during the coming years.

Muanagement believes that the company has sufficient liquidity

resources for the company’s future operation.

Note 2 - Personaleomkostninger
Note 2 - Staff costs

Lgnninger 3.411.054 2.428.511
Salaries
Pensionsbidrag 244.801 70.098

Pension contributions

Sociale omkostninger 14.569
Social security costs

7.608

3.670.424 2.506.217

Gennemsnitlige antal ansatte 4 3
Average number of employees
Note 3 - Afskrivninger
Note 3 - Depreciation, amortisation and impairment losses
Driftsmidler 13.476 8.984
Equipment

13.476 8.984
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NOTER

Note 4 - Finansielle indtaegter
Note 4 - Financial revenues

Finansielle indtegter til tilknyttede virksomheder
Financial revenues to group enterprises

Ovrige finansielle indtegter
Other financial revenues

Note S - Finansielle udgifter
Note 5 - Financial expenses

Finansielle udgifter til tilknyttede virksomheder
Financial expenses to group enterprises

@vrige finansielle udgifter
Other financial expenses

Note 6 - Skat af arets resultat

Note 6 - Tax for the year

Aktuel skat

Current tax

/ndring af udskudt skat

Change in deferred tax

Note 7 - Immaterielle anlaegsaktiver
Note 7 - Intangible assets

Anskaffelsessum, primo
Acquisition cost, primo

Anskaffelsessum, ultimo
Acquisition cost, Ultimo

Akkumulerede afskrivninger, primo
Accumulated depreciations, primo

Afskrivninger vedr. arets afgang
Depreciation regarding disposals for the year

Arets afskrivninger
Depreciation for the year

Akkumulerede afskrivninger, ultimo
Accumulated depreciations, Ultimo

REGNSKABSMZASSIG VARDI, ULTIMO
CARRYING AMOUNT, ULTIMO
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2018 2017
kr. kr.
0 41.912
0 0
0 41912
0 0
38.462 60.078
38.462 60.078
0 -13.616
0 -36.109
0 -49.725
2.100.000 2.100.000
2.100.000 2.100.000
2.100.000 2.100.000
0 0
0 0
2.100.000 2.100.000
0 0
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NOTER

Note 8 - Materielle anlaegsaktiver
Note 8 - Tangible assets

Anskaffelsessum, primo
Acquisition cost, primo
Tilgang

Approach

Anskaffelsessum, ultimo
Acquisition cost, Ultimo

Akkumulerede afskrivninger, primo

Accumulated depreciations, primo

Afskrivninger vedr. arets afgang
Depreciation regarding disposals for the year

Arets afskrivninger
Depreciation for the year

Akkumulerede afskrivninger, ultimo
Accumulated depreciations, Ultimo

REGNSKABSMZSSIG VARDI, ULTIMO
CARRYING AMOUNT, ULTIMO

Side 17

2018 2017
Kkr. kr.

40.429 0
0 40.429
40.429 40.429
8.984 0
0 0
13.476 8.984
22.460 8.984
17.969 31.445
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NOTER
2018 2017
Note 9 - Aktiekapital kr. kr.
Note 9 - Share capital
Aktiekapital 510.000 510.000

Share capital

Overfort resultat:
Retained earnings

Saldo primo -122.658 0

Balance primo

Overfprt af arets resultat -2.782.683 -122.658
Retained earnings for the year
Overfgrt til neste ar -2.905.341 -122.658

Brougt forward to next year

Udbytte for regnskabsaret:

Dividend for the financial year

Saldo primo 0 7.145.643
Balance primo
Udbetalt udbytte 0 -7.145.643
Payed dividend
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the financial year

0 0
EGENKAPITAL I ALT -2.395.341 387.342

EQUITY IN TOTAL

Note 10 - Hensgettelse til eventualskat
Note 10 - Provision for contigent tax

Henseattelse til udskudt skat omfattter udskudt skat vedrgrende materielle anlegsaktiver

samt tilgodehavender fra salg.
Provision for deferred tax includes deferred tax concerning tangible assets and trade receivables
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NOTER

Note 11 - Kautions- og eventualforpligtelser
Note 11 - Recourse guarantee commitments and contigent liabilities

Selskabet har en ikke-prisreguleret huslejeforpligtelse pa 135 t.kr

The company has a non-indexed rent obligation of DKK 135 thousand.

Note 12 - Aktionazrforhold
Note 12 - Ownership

Selskabet har registreret fplgende aktionzer med mere end 5 % af aktiekapitalens

stemmerettigheder eller palydende verdi:
The company has registered the following shareholder to hold more than 5 % of the voting share capital

or of the nominal value of the share capital:

Artemide Group S.p.A.

Note 13 - Koncernforhold

Note 13 - Consolidation

Artemide Scandinavia A/S indgéar i koncernregnskabet for Artemide Group S.p.A.,

Milano, Italien
Artemide Scandinavia A/S is included in the consolidated financial statements of Artemide Group S.p.A.,
Milan, Ttaly
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