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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabséret 1. januar - 31. december 2018 for
Pharmavit ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
beretningen omhandler.

Atrsrapporten indstilles til generalforsamlingens

godkendelse.

Helsinge, den 15. maj 2019
Helsinge, 15 May 2019

Direktion

Executive board

The executive board has today presented the
annual report of Pharmavit ApS for the financial
year 1 January to 31 December 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate, and in our opinion the annual accounts

consider the accounting policies used
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2018 and of the company's results of its
activities in the financial year 1 January to 31

December 2018.
We are 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.




Den uafhangige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Pharmavit ApS

Konklusion

Vi har revideret arsregnskabet for Pharmavit ApS
for regnskabsaret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatop-
gerelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. VVores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Pharmavit ApS

Opinion

We have audited the annual accounts of Pharmavit
ApS for the financial year 1 January to 31
December 2018, 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 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing 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.




Den uafhangige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa 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 gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdsekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne treeffer 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
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.




Den uafhangige revisors revisionspategning

Independent auditor’s report

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

o Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstreekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejl-
information forarsaget af besvigelser er hg-
jere end ved vasentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk, bevids-
te udeladelser, vildledning eller tilsideseet-
telse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

o Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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:

. Identify 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 control.

. 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.

° Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.




Den uafhangige 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 vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspategning gare opmeerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfare, at
selskabet ikke lengere kan fortseette drif-
ten.

) Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
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 gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. 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 is responsible for the
management's review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 15. maj 2019
Copenhagen, 15 May 2019

Christensen Kjzerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

1

René Jakobsen
statsautoriseret revisor

State Authorised Public Accountant
mnel0023

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance
management's review.

opinion on the

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 any
material misstatement in the management's review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets formal er handel og investering.

Udvikling i aktiviteter og skonomiske forhold

Det ordinare resultat efter skat udggr EUR 34.000
mod EUR 162.000 sidste ar. Ledelsen anser arets
resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.

The principal activities of the company

The principal activities of the company are trade
and investments.

Development in activities and financial matters
The results from ordinary activities after tax are

EUR 34.000 against EUR 162.000 last year. The
management consider the results satisfactory.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.




Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in EUR.

2018 2017

@ EUR EUR

Bruttofortjeneste

Gross profit 319.885 113.881

1 Personaleomkostninger

Staff costs -262.303 0

Afskrivninger af materielle anleegsaktiver

Depreciation relating to tangible fixed assets -5.407 -1.757

Driftsresultat

Operating profit 52.175 112.124

Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises 25.527 114.226

Indtaegter af kapitalandele i associerede virksomheder

Income from equity investments in associated enterprises -6.518 -18.349

Andre finansielle indtaegter

Other financial income -5.984 -7.799

2 @vrige finansielle omkostninger

Other financial costs -26.775 -19.455

Resultat far skat

Results before tax 38.425 180.747

Skat af arets resultat

Tax on ordinary results -4.280 -18.654

Arets resultat

Results for the year 34.145 162.093

Forslag til resultatdisponering:

Proposed distribution of the results:

Reserve for nettoopskrivning efter den indre veerdis metode

Reserves for net revaluation as per the equity method 19.009 95.879

Overfares til overfart resultat

Allocated to results brought forward 15.136 66.214

Disponeret i alt

Distribution in total 34.145 162.093




Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Aktiver
Assets
2018 2017
Note EUR EUR
Anlzgsaktiver
Fixed assets
3 Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 28.512 3.042
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 28.512 3.042
4 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 269.761 244.234
5 Kapitalandele i associerede virksomheder
Equity investments in associated enterprises 29.062 35.580
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 298.823 279.814
Anlaegsaktiver i alt
Fixed assets in total 327.335 282.856
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Aktiver
Assets
2018 2017

Note EUR EUR

Omsetningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 1.254.865 1.225.532

Tilgodehavender hos associerede virksomheder

Amounts owed by associated enterprises 0 15.000

Udskudte skatteaktiver

Deferred tax assets 5.200 0

Andre tilgodehavender

Other debtors 19.094 38.725

Periodeafgransningsposter

Accrued income and deferred expenses 0 8.802

Tilgodehavender i alt

Debtors in total 1.279.159 1.288.059

Likvide beholdninger

Available funds 25.563 20.629

Omsatningsaktiver i alt

Current assets in total 1.304.722 1.308.688

Aktiver i alt

Assets in total 1.632.057 1.591.544
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Passiver
Equity and liabilities

2018 2017
Note EUR EUR
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 16.758 16.758
7 Reserve for nettoopskrivning efter den indre vardis metode
Reserves for net revaluation as per the equity method 274.823 255.814
8 Overfort resultat
Results brought forward 505.912 490.776
Egenkapital i alt
Equity in total 797.493 763.348
Hensatte forpligtelser
Provisions
Hensattelser til udskudt skat
Provisions for deferred tax 0 244
Hensatte forpligtelser i alt
Provisions in total 0 244

Geldsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

All amounts in EUR.

Passiver
Equity and liabilities

2018 2017

Note EUR EUR

Geeld til pengeinstitutter

Bank debts 552.569 352.240

Leverandgrer af varer og tjenesteydelser

Trade creditors 2.492 50.873

Geeld til associerede virksomheder

Debt to associated enterprises 251.631 383.555

Selskabsskat

Corporate tax 27.872 28.784

Anden geld

Other debts 0 12.500

Kortfristede geaeldsforpligtelser i alt

Short-term liabilities in total 834.564 827.952

Geldsforpligtelser i alt

Liabilities in total 834.564 827.952

Passiver i alt

Equity and liabilities in total 1.632.057 1.591.544

9 Pantsatninger og sikkerhedsstillelser
Mortgage and securities

13



Noter
Notes

All amounts in EUR.

2018 2017
EUR EUR
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 262.303 0
262.303 0
2. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 26.775 19.455
26.775 19.455
3. Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2018
Cost 1 January 2018 8.784 8.784
Tilgang i arets lgb
Additions during the year 30.877 0
Kostpris 31. december 2018
Cost 31 December 2018 39.661 8.784
Af- og nedskrivninger 1. januar 2018
Amortisation and writedown 1 January 2018 -5.742 -3.985
Avrets afskrivninger
Depreciation for the year -5.407 -1.757
Af- og nedskrivninger 31. december 2018
Amortisation and writedown 31 December 2018 -11.149 -5.742
Regnskabsmaessig veaerdi 31. december 2018
Book value 31 December 2018 28.512 3.042
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Noter
Notes

All amounts in EUR.

31/12 2018 31/12 2017

EUR EUR

4.  Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kostpris 1. januar 2018

Acquisition sum, opening balance 1 January 2018 18.000 18.000

Kostpris 31. december 2018

Cost 31 December 2018 18.000 18.000

Opskrivninger 1. januar 2018

Revaluations, opening balance 1 January 2018 226.234 112.008

Arets resultat for afskrivninger pa goodwill

Results for the year before goodwill amortisation 25.527 114.226

Opskrivninger 31. december 2018

Revaluation 31 December 2018 251.761 226.234

Regnskabsmaessig veerdi 31. december 2018

Book value 31 December 2018 269.761 244.234
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Noter
Notes

All amounts in EUR.

31/12 2018 31/12 2017
EUR EUR
Kapitalandele i associerede virksomheder
Equity investments in associated enterprises
Kostpris 1. januar 2018
Acquisition sum, opening balance 1 January 2018 6.000 6.000
Kostpris 31. december 2018
Cost 31 December 2018 6.000 6.000
Opskrivninger 1. januar 2018
Revaluation, opening balance 1 January 2018 29.580 47.929
Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation -6.518 -18.349
Opskrivninger 31. december 2018
Revaluation 31 December 2018 23.062 29.580
Regnskabsmaessig veerdi 31. december 2018
Book value 31 December 2018 29.062 35.580
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 16.758 16.758
16.758 16.758
Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2018
Reserves for net revaluation 1 January 2018 255.814 159.935
Resultatandel
Share of results 19.009 95.879
274.823 255.814
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Noter
Notes

All amounts in EUR.

31/12 2018 31/12 2017

EUR EUR
8.  Overfort resultat
Results brought forward
Overfart resultat 1. januar 2018
Results brought forward 1 January 2018 490.776 424.562
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 15.136 66.214
505.912 490.776

9. Pantsatninger og sikkerhedsstillelser
Mortgage and securities
Til sikkerhed for alt mellemvaerende er der stillet aktiv sikkerhed ved fordringspant pa t.kr. 4.200
ved en transporterklering pa lgbende mellemregning efter overdragelse af varelageret til
datterselskabet. Tilgodehavendet afregnes hver kvartal.
As security for any intercompany balances, collateral security of DKK thousand 4,200 has been provided by
means of a transport declaration on current intercompany balances due to the transfer of inventories to the
subsidiary. Receivables are settled quarterly.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Pharmavit ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

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

Generelt om indregning og maling

I resultatopgarelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgarelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som falge
af @ndrede regnskabsmessige skegn af belgb, der
tidligere har veeret indregnet i resultatopgarelsen.

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

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

Ved farste indregning males aktiver og forpligtel
ser til kostpris. Efterfglgende males aktiver og for
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Pharmavit 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).

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.

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.
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Anvendt regnskabspraksis
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
Igbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrarer forhold, der eksi
sterede pa balancedagen.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning samt
eksterne omkostninger.

Nettoomsetning indregnes i resultatopgarelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomseetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af
ravarer og hjelpematerialer.

omfatter
reklame,

Andre eksterne
omkostninger til
administration samt
lokaler.

omkostninger
distribution, salg,

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation of
the difference between cost and nominal amount.
In this way capital losses and capital profits are
spread over the useful life.

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.

The profit and loss account

Gross profit

The gross profit comprises the net turnove and
external costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in
connection with the sale.

Cost of sales include costs for the purchase of raw
materials and consumables.

Other external costs comprise costs for
distribution, sales, advertisement, administration
and premises,
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Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Afskrivninger

Af- og nedskrivninger indeholder arets afskrivnin-
ger af immaterielle og materielle anlaegsaktiver.

Finansielle indteegter og omkostninger
Finansielle poster omfatter renteindtegter og -
omkostninger samt realiserede og urealiserede
kursavancer og -tab vedrgrende finansielle aktiver
og forpligtelser. Finansielle indtegter og
omkostninger indregnes iresultatopggrelsen med
de belgb, der vedrarer regnskabsaret.

Indteegter af tilknyttede
virksomheder og associerede virksomheder

I selskabets resultatopggrelse indregnes den for-
holdsmassige andel af resultat efter skat efter fuld
eliminering af intern avance eller tab og fradrag af
afskrivning pa koncerngoodwill.

kapitalandele i

I bade koncernens og selskabets resultatopgarelser
indregnes den forholdsmaessige andel af resultat
efter skat efter eliminering af forholdsmassig an-
del af intern avance eller tab og fradrag af afskriv-
ning pa koncerngoodwill.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation
Depreciation comprise depreciation relating to
intangible and tangible fixed assets respectively.

Net financials

Net financials include interest income, interest
expenses, and realised and unrealised capital gains
and losses on financial assets and liabilities. Net
financials are recognised in the profit and loss
account with the amounts concerning the financial
year.

Results from equity investments
enterprises and associated enterprises
After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
group enterprises are recognised in the profit and
loss account at a proportional share of the group
enterprises' results after tax.

in group

After full elimination of intercompany profit or
loss and deduction of amortisation of consolidated
goodwill, the equity investment in the individual
associated enterprises are recognised in the profit
and loss account at a proportional share of the
associated enterprises' results after tax.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapitalen.

Balancen

Materielle anlegsaktiver

@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsettes pa
anskaffelsestidspunktet og revurderes arligt. Over
stiger restveerdien aktivets regnskabsmaessige veer
di, ophgrer afskrivningen.

Ved @&ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
adrettet som en &ndring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der og restvaerdier:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

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

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the book wvalue, the amortisation
discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Restveerdi
Residual value

Brugstid
Useful life

3-5 arfyears 0-20 %
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Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i re
sultatopgarelsen.

Fortjeneste eller tab ved afhaendelse af materielle
anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige verdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopggrelsen un
der andre driftsindteegter eller andre driftsomkost
ninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige veardi af savel immaterielle
som materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veerdiforringel
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opggres som nutidsvardien af de forvente-
de nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating
expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.
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Finansielle anleegsaktiver
Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Kapitalandele i tilknyttede virksomheder og
associerede virksomheder indregnes i balancen til
den forholdsmaessige andel af virksomhedens regn-
skabsmaessige indre veerdi. Denne opggres efter
modervirksomhedens regnskabspraksis med fra-
drag eller tilleg af urealiserede koncerninterne
avancer og tab samt med tilleeg eller fradrag af re-
sterende veerdi af positiv eller negativ goodwill op-
gjort efter overtagelsesmetoden.

Tilknyttede  virksomheder og  associerede
virksomheder med negativ regnskabsmaessig indre
veerdi indregnes uden veerdi, og et eventuelt tilgo-
dehavende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
veerdi i det omfang, tilgodehavendet vurderes som
uerholdeligt. Safremt den regnskabsmassige nega-
tive indre veerdi overstiger tilgodehavender, ind-
regnes det resterende belgb under hensatte forplig-
telser i det omfang, modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke disse virk-
somheders underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder og associerede virksomheder overfg-
res under egenkapitalen til reserve for nettoop-
skrivning efter den indre veerdis metode i det om-
fang, den regnskabsmaessige veerdi overstiger kost-
prisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naervee-
rende arsrapport, bindes ikke pa opskrivningsreser-
ven. Reserven reguleres med andre egenkapitalbe-
veegelser i tilknyttede virksomheder og associerede
virksomheder.

Financial fixed assets

Equity investments in group enterprises and
associated enterprises

Equity investments in group enterprises and
associated enterprises are recognised in the balance
sheet at a proportional share under the equity
method, the value being calculated on the basis of
the accounting policies of the parent company by
the deduction or addition of unrealised
intercompany profits and losses, and with the
addition or deduction of residual value of positive
or negative goodwill measured by applying the
acquisition method.

Group enterprises and associated 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 a legal or actual liability
to cover the negative equity of the subsidiary.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group
enterprises and associated enterprises are
transferred to the reserves under the equity for net
revaluation as per the equity method. Dividends
from group enterprises expected to be decided
before the approval of this annual report are not
subject to a limitation of the revaluation reserves.
The reserves are adjusted by other equity
movements in group enterprises and associated
enterprises.
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Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes frem
til afstaelsestidspunktet.

Fortjeneste eller tab ved afhaendelse af tilknyttede
virksomheder og associerede virksomheder opgg-
res som forskellen mellem afstaelsessummen og
den regnskabsmaessige veerdi af nettoaktiver pa
salgstidspunktet inklusive resterende koncerngood-
will samt forventede omkostninger til salg eller af-
vikling. Fortjeneste og tab indregnes i resultatop-
gerelsen under finansielle poster.

Ved kgb af nye tilknyttede virksomheder og
associerede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomheders
aktiver og forpligtelser males til dagsveerdi pa er-
hvervelsestidspunktet. Der indregnes en hensat for-
pligtelse til deekning af omkostninger ved beslutte-
de omstruktureringer i de erhvervede virksomheder
i forbindelse med kabet. Der tages hensyn til skat-
teeffekten af de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsveerdi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede  virksomheder  og  associerede
virksomheder og afskrives over den vurderede
gkonomiske brugstid, der fastleegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Afskrivningsperioden udger maksi-
malt 20 ar og er lengst for strategisk erhvervede
virksomheder med en sterk markedsposition og
lang indtjeningsprofil. Den regnskabsmaessige veer-
di af goodwill vurderes lgbende og nedskrives over
resultatopggrelsen i de tilfelde, hvor den regn-
skabsmaessige veerdi overstiger de forventede frem-
tidige nettoindteegter fra den virksomhed eller akti-
vitet, som goodwill er knyttet til.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.

Profit or loss in connection with the sale of group
enterprises and associated enterprises are measured
as the difference between the sales amount and the
book value of net assets at the time of the sale,
inclusive of remaining consolidated goodwill and
expected costs for sale and cession. Profit and loss
are recognised in the profit and loss account under
net financials.

In connection with the acquisition of new group
enterprises and associated enterprises, the
acquisition method is applied, by which the
acquirees' assets and liabilities are measured at fair
value at the time of acquisition. Provisions for
payment of costs for decided restructuring
activities in the acquirees in relation to the
acquisition are recognised. The tax effect of the
revaluations carried out is taken into consideration.

Positive differences (goodwill) between cost and
fair value of identifiable, acquired assets and
liabilities, inclusive of liability provisions for
restructuring, are recognised under equity
investments in group enterprises and associated
enterprises, and they are amortised over their
estimated useful life. The useful life is determined
on the basis of the management's experience with
the individual business areas. The amortisation
period is maximum 20 years, being the longer for
strategical acquirees with a strong market position
and a long-range earnings potential. The book
value of goodwill is evaluated currently and
written down in the profit and loss account in those
cases where the book value exceeds the expected
future net income from the enterprise or the
activity, to which the goodwill is attached.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveerdien med henblik
pa at imgdega forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedraren
de efterfalgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalandele
i datter- og associerede virksomheder i forhold til
kostpris.

Reserven kan elimineres ved underskud, realisation
af kapitalandele eller &ndring i regnskabsmaessige
skan.

Reserven kan ikke indregnes med et negativt be-
lab.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Reserves for net revaluation as per the equity
method

Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in
proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in the
financial estimates.

It is not possible to recognise the reserves with a
negative amount.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.
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Udskudt skat er skatten af alle midlertidige forskel-
le mellem regnskabsmeessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geldsforpligtelser
Andre geeldsforpligtelser males til amortiseret kost
pris, hvilket sedvanligvis svarer til nominel veerdi.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

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