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Bertoni af 1972 A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 01.01.15 - 31.12.15 for
Bertoni af 1972 A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.15 og resultatet af koncer-
nens og selskabets aktiviteter samt af koncer-
nens pengestrgmme for regnskabséret 01.01.15 -
31.12.15.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Beder, den 30. maj 2016
Beder, May 30, 2016

Direktionen
Executive Board

Klavs Breckling

Bestyrelsen
Board of Directors

Carsten Wohlk Lauritsen
Formand / Chairman

BeElERHOLM

Anne Karstoft Mgller

Today we have presented the annual report for
the financial year 01.01.15 - 31.12.15 for Bertoni
af 1972 A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In our opinion, the consolidated financial state-
ments and the financial statements give a true
and fair view of the group’s and the company's
assets, liabilities and financial position as at
31.12.15 and of the results of their activities and
the consolidated cash flows for the financial year
01.01.15-31.12.15.

We believe that the management's review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Bent Also



Bertoni af 1972 A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejerne i Bertoni af 1972 A/S

PATEGNING PA KONCERNREGNSKABET
OG ARSREGNSKABET

Vi har revideret koncernregnskabet og arsregn-
skabet for Bertoni af 1972 A/S for regnskabsaret
01.01.15 - 31.12.15, der omfatter resultatopge-
relse, balance, anvendt regnskabspraksis og
noter for sével koncernen som selskabet samt
pengestremsopgerelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et ret-

visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for

den interne kontrol, som ledelsen anser for ned-

vendig for at udarbejde et koncernregnskab og

et arsregnskab uden veaesentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grund-
lag af vores revision. Vi har udfert revisionen i
overensstemmelse med internationale standar-
der om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreever, at vi overholder
etiske krav samt planleegger og udferer revisio-
nen for at opna hej grad af sikkerhed for, om kon-
cernregnskabet og arsregnskabet er uden vee-
sentlig fejlinformation.

BeElERHOLM

To the capital owners of Bertoni af 1972
A/S

REPORT ON CONSOLIDATED FINANCIAL
STATEMENTS AND PARENT COMPANY
FINANCIAL STATEMENTS

We have audited the consolidated financial state-
ments and parent company financial statements
of Bertoni af 1972 A/S for the financial year
01.01.15 - 31.12.15, which comprise the income
statement, balance sheet, accounting policies
and notes for the group as well as for the parent
company as well as the consolidated cash flow
statement. The consolidated financial state-
ments and parent company financial statements
are prepared in accordance with Danish Finan-
cial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and pa-
rent company financial statements that give a
true and fair view in accordance with the Danish
Financial Statements Act. Furthermore the
Management is responsible for the internal
control as the Management determines is
necessary to enable the preparation of consolida-
ted financial statements and parent company fi-
nancial statements that are free from material

misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent
company financial statements based on our
audit. We conducted our audit in accordance
with International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance that the
consolidated financial statements and parent
company financial statements are free from ma-
terial misstatement.



Bertoni af 1972 A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i koncernregnskabet og arsregnskabet.
De valgte revisionshandlinger aftheenger af revi-
sors vurdering, herunder vurdering af risici for
veesentlig fejlinformation i koncernregnskabet og
arsregnskabet, uanset om denne skyldes besvi-
gelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for koncer-
nens og selskabets udarbejdelse af et koncern-
regnskab og et arsregnskab, der giver et ret-
visende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af koncernens og
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af koncernregnskabet og
arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.15 samt af resultatet af
koncernens og selskabets aktiviteter samt penge-
stremme for koncernen for regnskabséaret
01.01.15 - 31.12.15 i overensstemmelse med ars-

regnskabsloven.

BeElERHOLM

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the consolidated financial statements
and parent company financial statements. The
procedures selected depend on the auditor's
judgement, including the assessment of the risks
of material misstatements of the consolidated fi-
nancial statements and parent company finan-
cial statements, whether due to fraud or error. In
making those risk assessments, the auditor con-
siders internal control relevant to the group's
and the parent company's preparation of consoli-
dated financial statements and parent company
financial statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effec-
tiveness of the group's and the parent compa-
ny's internal control. An audit also includes eva-
luating the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates made by the Management, as well as
the overall presentation of the consolidated finan-
cial statements and parent company financial
statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion the consolidated financial state-
ments and the parent company financial state-
ments give a true and fair view of the group's
and the parent company's assets, liabilities and
financial position at 31.12.15 and of the results of
the group's and the parent company's opera-
tions and the consolidated cash flows for the
financial year 01.01.15 - 31.12.15 in accordance
with the Danish Financial Statements Act.



Bertoni af 1972 A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af koncernregnskabet og arsregnskabet. Det
er pa denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overensstem-
melse med koncernregnskabet og arsregnska-
bet.

Aarhus, den 30. maj 2016
Aarhus, May 30, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

John Serensen

Statsaut. revisor
State Authorized Public Accountant

BeElERHOLM

STATEMENT ON THE MANAGEMENT’S
REVIEW

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the consolidated finan-
cial statements and the parent company finan-
cial statements. On this basis, it is our opinion
that the information provided in the Manage-
ment's review is consistent with the consolida-
ted financial statements and the parent compa-
ny financial statements.

Jesper Resdal Thomsen

Statsaut. revisor
State Authorized Public Accountant



Bertoni af 1972 A/S

Ledelsesberetning
Management’s review

KONCERNENS HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belob i t. DKK
Figures in DKK ‘000 2015 2014 2013 2012 2011
Resultat
Profit/loss
Bruttofortjeneste 18.702 26.362 25.760 30.109 24.028
Gross profit

Indeks / index 78 110 107 125 100
Resultat af primeer drift -4.749 768 3.487 5.905 -7.060
Operating profit/loss

Indeks / index 67 -11 -49 -84 100
Finansielle poster i alt -1.491 -1.514 34 -2.762 -2.389
Total net financials

Indeks / index 62 63 -1 116 100
Arets resultat -6.830 -746 2.344 1.868 -7.567
Profit/loss for the year

Indeks / index 90 10 -31 -25 100
Balance
Samlede aktiver 53.757 58.967 57.556 52.754 53.879
Total assets

Indeks / index 100 109 107 98 100
Investeringer i materielle anleegsaktiver 535 1.451 2.338 317 130
Investments in property, plant and equipment

Indeks / index 412 1.116 1.798 244 100
Egenkapital 14.779 21.660 22.761 21.290 17.870
Equity

Indeks / index 83 121 127 119 100

BeElERHOLM



Bertoni af 1972 A/S

Ledelsesberetning
Management’s review

Nogletal

Ratios

2015 2014 2013 2012 2011

Rentabilitet
Profitability

Egenkapitalens forrentning -37% -3% 11% 10% -35%

Return on equity

Soliditet
Equity ratio

Egenkapitalandel 27% 37% 40% 40% 33%

Equity interest

Qvrige
Others

Antal medarbejdere (gns.) 95 92 82 76 78

Number of employees (average)

BeElERHOLM



Bertoni af 1972 A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Koncernen bestdr af moderselskabet Bertoni af
1972 A/S samt det 100% ejede datterselskab i
Norge, Bertoni Norway AS.

Koncernen designer, producerer og selger
herretgj til unge meend. Koncernen seelger
hovedsageligt sine produkter pa det europaeiske
marked, dels via egne Bertoni-butikker i
Danmark og Norge, og dels via grossistsalg til

eksterne distributerer.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Koncernen har i 2015 i lighed med branchen som
helhed oplevet en betydelig, ikke budgetteret
tilbagegang i badde pa
grossistsalget og 1 egne Bertoni butikker.

omsaetningen,

Herudover har selskabet i 2015 veeret negativt
pavirket af kursudviklingen pa US dollars og
norske kroner.

Eftersom selskabet optager kundeordrer pa
seesonvarer 6 til 9 maneder frem i tid til faste
priser i primeert DKK, NOK og EURO, har det
ikke veeret muligt at indregne de konstaterede
valutakursudsving i salgsprisen. Selskabet har
iveerksat tiltag sdledes at valutakursen pa solgte
maksimalt

varer kurssikres til

kalkulationskursen. Andringerne er  fuldt

implementeret fra 1. januar 2016.

Koncernens hovedmarkeder er ud over Danmark
og de nordiske lande tillige det hollandske og det
tyske marked. Opstarten pa det tyske marked i
2015 var mere tidskreevende end oprindeligt
forventet og omssetningen i 2015 1l& pa et
veesentligt lavere niveau end budgetteret. Der er
i de forste maneder af 2016 en positiv udvikling
pa alle koncernens primaere eksportmarkeder.

Resultatopgerelsen for tiden 01.01.15 - 31.12.156
udviser et resultat pd DKK -6.830.085 mod DKK
-746.017 for tiden 01.01.14 - 31.12.14. Balancen

BeElERHOLM

Main activities

The group comprises the parent company
Bertoni af 1972 A/S and the wholly-owned
subsidiary in Norway, Bertoni Norway AS.

The Group designs, produces and sells
menswear for young men. The Group sells its
products mainly in the European market, partly
through its own Bertoni outlets in Denmark and
Norway, partly through wholesalers to external
distributors.

Development in the company'’s financial
activities and affairs

Like the trade in general, the group has
experienced a considerable revenue decline; a
decline that was not provided for in the budget
and that was seen both at wholesalers and in
Bertoni shops. In addition, the company was
negatively affected in 2015 by the exchange rate
movements in US dollars and Norwegian kroner.

Given that the company takes customers' orders
for seasonal items 6 to 9 months ahead in time
and at fixed prices in primarily DKK, NOK and
EURO, it has not been possible to allow for the
actual exchange rate fluctuations in the sales
prices. The company has taken steps to ensure
that the exchange rate applicable to goods sold
is hedged, as a maximum, at the exchange rate
used for computation. The changes were fully
implemented as of 1 January 2016.

Beyond Denmark and the Nordic countries, the
main markets of the group are the Netherlands
and Germany. The start-up in the German
market in 2015 was more time-consuming than
originally expected, and the 2015 revenue was
considerably lower than foreseen in the budget.
During the first months of 2016, however, all the
primary export markets of the group have seen a
positive development.

The income statement for the period 01.01.15 -

31.12.15 showed a loss of DKK -6,830,085
against DKK -746,017 for the period 01.01.14 -

10



Bertoni af 1972 A/S

Ledelsesberetning
Management’s review

viser en egenkapital pa DKK 14.779.334.

Soliditen pr. 31.12.15 udger 27,5%. Hvis der ses
bort fra de ansvarlige l&n fra ejerkredsen er
soliditetsgraden pr. 31.12.15 pa 31,6%.

Resultatet for 2015 er seerdeles utilfredsstillende.
Der er i sammenhaeng med udarbejdelsen af
budget 2016 iveerksat en plan for veesentlig
forbedring af koncernens indtjening i 2016.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Der er ikke efter regnskabsdrets afslutning
indtruffet begivenheder, der veesentligt vil kunne
pavirke vurderingen af selskabets finansielle stil-
ling.

Selskabets forventede udvikling

Der forventes en veesentlig forbedret og positiv
indtjening i 2016.

Der vil ikke ske udlodning til aktioneererne i
forbindelse med vedtagelsen af arsrapporten for

2015b.

Malsaetningen for 2016 er en betydelig reduktion
af koncernbalancen.

BeElERHOLM

31.12.14. The balance sheet showed equity of
DKK 14,779,334.

The equity ratio as at 31 December 2015
amounts to 27.5 per cent. If subordinate loans
from the owners are left out of account, the
equity ratio as at 31 December 2015 is 31.6 per
cent.

The 2015 results are extremely dissatisfactory.
In connection with the preparation of the
budget for 2016, a plan has been initiated to
substantially improve the group's earnings for
2016.

Important events occurring after the end
of the financial year

No events have occurred after the financial
year-end, which could significantly affect the
company's financial position.

The company’s expected development

Substantially improved and positive earnings
are foreseen for 2016.

No dividend will be paid to the shareholders in
relation to the approval of the 2015 annual

report.

The objective for 2016 is to substantially reduce
the consolidated balance sheet total.

11



Note

Bertoni af 1972 A/S

Resultatopgorelse

Income statement

Koncern Moderselskab
Group Parent
2015 2014 2015 2014
DKK DKK DKK DKK

Bruttofortjeneste 18.701.885 26.362.281 10.098.106 13.487.764
Gross profit
Personaleomkostninger -21.763.763  -24.040.361 -9.601.912 -11.495.672
Staff costs
Resultat for af- og nedskrivninger -3.061.878 2.321.920 496.194 1.992.092
Profit/loss before depreciation, amortisation, write-

downs and impairment losses
Af- og nedskrivninger af materielle og imma-

terielle anleegsaktiver -1.687.208 -1.554.241 -1.473.298 -1.262.092
Depreciation, amortisation, impairment losses and write-

downs of property, plant and equipment and intangible

assets
Resultat af primeer drift -4.749.086 767.679 -977.104 730.000
Operating profit/loss
Indteegter af kapitalandele i tilknyttede

virksomheder 0 0 -3.160.759 -475.381
Income from equity investments in group enterprise
Andre finansielle indteegter 77.989 343.791 172.737 473.329
Other financial income
Andre finansielle omkostninger -1.569.059 -1.868.204 -1.269.809 -1.300.762
Other financial expenses
Finansielle poster i alt -1.491.070 -1.514.413 -4.257.831 -1.302.814
Total net financials
Resultat for skat -6.240.156 -746.734 -5.234.935 -572.814
Profit/loss before tax
Skat af arets resultat -689.929 717 -1.595.150 -173.203
Tax on profit/loss for the year
Arets resultat -6.830.085 -746.017 -6.830.085 -746.017
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -6.830.085 -746.017
Retained earnings
Ialt -6.830.085 -746.017
Total

BeElERHOLM
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Bertoni af 1972 A/S

Balance
Balance sheet

AKTIVER
ASSETS
Koncern Moderselskab
Group Parent
31.12.15 31.12.14 31.12.15 31.12.14
Note DKK DKK DKK DKK
Goodwill 3.432.550 3.690.342 3.432.550 3.690.342
Goodwill
4 Immaterielle anlsegsaktiver i alt 3.432.550 3.690.342 3.432.550 3.690.342
Total intangible assets
Grunde og bygninger 8.190.191 8.466.028 8.190.191 8.466.028
Land and buildings
Andre anleeg, driftsmateriel og inventar 1.807.111 2.464.869 1.018.979 1.516.120
Other plant, fixtures and fittings, tools and equipment
5 Materielle anleegsaktiver i alt 9.997.302 10.930.897 9.209.170 9.982.148
Total property, plant and equipment
6 Kapitalandele i tilknyttede virksomheder 0 0 880.099 4.014.905
Equity investments in group enterprises
7 Andre veerdipapirer og kapitalandele 3.563.162 3.563.162 3.563.162 3.563.162
Other securities and equity investments
7 Andre tilgodehavender 118.597 113.743 118.597 113.743
Other receivables
Finansielle anlaegsaktiver i alt 3.681.759 3.676.905 4.561.858 7.691.810
Total investments
Anleegsaktiver i alt 17.111.611 18.298.144 17.203.578 21.364.300
Total non-current assets
Ravarer og hjselpematerialer 6.098.631 4.354.673 6.098.630 4.354.674
Raw materials and consumables
Fremstillede faerdigvarer og handelsvarer 18.369.120 19.698.491 12.540.707 12.684.920
Manufactured goods and goods for resale
Forudbetalinger for varer 2.247.088 1.375.007 2.247.088 1.375.007
Prepayments for goods
Varebeholdninger i alt 26.714.839 25.428.171 20.886.425 18.414.601
Total inventories
Tilgodehavender fra salg og tjenesteydelser 2.994.714 6.288.377 2.251.159 4.417.206
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 3.692.167 3.090.102
Receivables from group enterprises
Udskudt skatteaktiv 4.908.431 5.593.353 3.564.000 5.159.150
Deferred tax asset
Andre tilgodehavender 326.214 263.009 49.452 49.477
Other receivables
8 Periodeafgreensningsposter 285.933 215.107 285.933 215.107
Prepayments
Tilgodehavender i alt 8.515.292 12.359.846 9.842.711 12.931.042

Total receivables

BeElERHOLM
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Bertoni af 1972 A/S

Balance
Balance sheet

AKTIVER - fortsat -
ASSETS - continued -

Koncern Moderselskab
Group Parent
31.12.15 31.12.14 31.12.15 31.12.14
Note DKK DKK DKK DKK
Likvide beholdninger 1.415.158 2.880.469 162.708 1.244.811
Cash
Omseetningsaktiver i alt 36.645.289 40.668.486 30.891.844 32.590.454
Total current assets
Aktiveri alt 53.756.900 58.966.630 48.095.422 53.954.754

Total assets

BeElERHOLM
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Bertoni af 1972 A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Moderselskab
Group Parent
31.12.15 31.12.14 31.12.15 31.12.14
Noto DKK DKK DKK DKK
Selskabskapital 14.625.000 14.625.000 14.625.000 14.625.000
Share capital
Overfort resultat 154.334 7.035.292 154.334 7.035.292
Retained earnings
9 Egenkapital i alt 14.779.334 21.660.292 14.779.334 21.660.292
Total equity
Ansvarlig ldnekapital mv. 6.939.591 6.804.287 6.939.591 6.804.287
Subordinate loan capital
Geeld til realkreditinstitutter 5.011.684 5.021.241 5.011.684 5.021.241
Mortgage debt
10 Langfristede geeldsforpligtelser i alt 11.951.275 11.825.528 11.951.275 11.825.528
Total long-term payables
10 Kortfristet del af langfristede
geeldsforpligtelser 23.000 22.900 23.000 22.900
Short-term portion of long-term payables
Geeld til kreditinstitutter 8.771.669 9.393.428 6.287.337 6.805.714
Debt to credit institutions
Leverandgrer af varer og tjenesteydelser 8.787.489 6.295.609 7.074.974 5.103.285
Trade payables
Anden geeld 9.444 133 9.768.873 7.979.502 8.537.035
Other payables
Kortfristede geeldsforpligtelser i alt 27.026.291 25.480.810 21.364.813 20.468.934
Total short-term payables
Geaeldsforpligtelser i alt 38.977.566 37.306.338 33.316.088 32.294.462
Total payables
Passiver i alt 53.756.900 58.966.630 48.095.422 53.954.754
Total equity and liabilities
11 Sikkerhedsstillelser
Security provided
12 Kontraktlige forpligtelser

Contractual obligations

BeElERHOLM
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Bertoni af 1972 A/S

Koncernens pengestromsopgorelse

Consolidated cash flow statement

2015 2014
DKK DKK
Arets resultat -6.830.085 -746.017
Net profit/loss for the year
Reguleringer 3.851.681 2.824.253
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger -1.286.666 -610.396
Inventories
Tilgodehavender 3.159.632 -5605.873
Receivables
Leverandgrer af varer og tjenesteydelser 2.491.880 -39.086
Trade payables
Anden driftsafledt gaeld -324.739 3.004.000
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 1.061.703 3.926.881
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 77.989 343.791
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -1.569.059 -1.858.204
Interest expenses and similar expenses paid
Driftens pengestremme -429.367 2.412.468
Cash flows from operating activities
Keb af materielle anleegsaktiver -b35.178 -1.451.065
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 0 46.000
Sale of property, plant and equipment
Kgb af finansielle anleegsaktiver -4.854 -70.050
Purchase of investments
Investeringernes pengestromme -540.032 -1.475.115
Cash flows from investing activities
Optagelse af langfristede 1an 125.847 0
Arrangement of long-term loans
Afdrag pa langfristede 1an 0 -68.177
Repayment of long-term loans
Finansieringens pengestromme 125.847 -68.177
Cash flows from financing activities
Arets samlede pengestromme -843.552 869.176
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -6.512.959 -7.382.135
Cash, beginning of year
Likvide beholdninger ved arets slutning -7.356.511 -6.512.959

Cash, end of year

BeElERHOLM

16



Bertoni af 1972 A/S

Koncernens pengestromsopgorelse
Consolidated cash flow statement

2015 2014
Note DKK DKK
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 1.415.158 2.880.469
Cash
Kortfristet geeld til kreditinstitutter -8.771.669 -9.393.428
Short-term payables to credit institutions
Ialt -7.356.511 -6.512.959
Total

BeElERHOLM

17



Bertoni af 1972 A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore koncerner og
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
koncernen, og aktivets veerdi kan males palide-
ligt. Forpligtelser indregnes i balancen, nér det
er sandsynligt, at fremtidige gkonomiske fordele
vil fragd koncernen, og forpligtelsens veerdi kan
males palideligt. Ved ferste indregning males
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BeElERHOLM

GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for medium-sized groups
and class C companies.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dets dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller
gennem aftaler har en bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem
20% og 50% af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

De regnskaber, der anvendes til brug for konsoli-
deringen, afleegges 1 overensstemmelse med
koncernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenlsegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, mellemvaerender og ud-
bytter samt ikke realiseret koncernintern fortjen-
este og tab pa varebeholdninger og anlegs-
aktiver.

Kostprisen for kapitalandelene i de erhvervede
virksomheder udlignes med den forholdsmaes-
sige andel af dattervirksomhedernes dagsveerdi
af nettoaktiver pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Den pa erhvervelsestidspunktet opgjorte kon-
cerngoodwill (positivt forskelsbelgb), indregnes
som aktiv og afskrives lineeert efter en individuel
vurdering af aktivets brugstid, dog maksimalt 20
ar. Negativ goodwill, der modsvarer en forventet
ugunstig udvikling i de pageeldende virksomhe-
der, indregnes i balancen under periodeafgreens-
ningsposter og reduceres i takt med realisering
af de forhold, der ligger til grund for forskels-
belgbet.

BeElERHOLM

CONSOLIDATED FINANCIAL STATE-
MENTS

The consolidated financial statements comprise
the parent and the subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements
exercises control. Enterprises in which the
group holds between 20% and 50% of the voting
rights and in which it has a substantial, but not
controlling influence, are considered associates.

All financial statements used for consolidation
are prepared in accordance with the accounting
policies of the group.

The consolidated financial statements consoli-
date the financial statements of the parent and
its subsidiaries by adding together items of a
uniform nature and eliminating intercompany in-
come and expenditure, shareholdings, balances
and dividends as well as unrealised intercompa-
ny gains and losses on inventories and non-cur-
rent assets.

The cost of the equity investments in the acqui-
red enterprises is set off against the proportio-
nate share of the fair value of the subsidiaries’
net assets at the time of the establishment of the
group relationship.

The consolidated goodwill (positive difference)
at the time of acquisition is recognised as an
asset and amortised on a straight-line basis in
accordance with an individual assessment of the
asset's useful life, such life, however, not excee-
ding 20 years. Consolidated negative goodwill
(negative balance), reflecting an expected ad-
verse development in the enterprises in ques-
tion, is recognised in the balance sheet under
deferred income and is reduced as the condi-
tions underlying the negative balance materia-
lise.

19



Bertoni af 1972 A/S

Anvendt regnskabspraksis
Accounting policies

Goodwill og negativ goodwill fra erhvervede
virksomheder kan reguleres indtil udgangen af
aret efter anskaffelsen.

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anlegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomhe-
der, der er selvsteendige enheder, omregnes
resultatopgerelserne til transaktionsdagens kur-
ser eller tilneermede gennemsnitlige valutakur-
ser. Balanceposterne omregnes til balanceda-
gens valutakurser. Valutakursreguleringer, op-
stdet ved omregning af egenkapitaler ved arets
begyndelse og resultatopgerelser til balanceda-
gens valutakurser, indregnes direkte pa egenka-
pitalen.

Kursregulering af mellemveerender med selv-

steendige udenlandske dattervirksomheder, der
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen.

BeElERHOLM

Goodwill and negative goodwill from acquired
enterprises can be adjusted until the end of the
year after the year in which the acquisition took
place.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currencies are translated using the ex-
change rate applicable at the transaction date.
Exchange rate differences between the ex-
change rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign curren-
cies are translated using the exchange rate ap-
plicable at the balance sheet date. The differen-
ce between the exchange rate applicable at the
balance sheet date and at the date at which the
receivable or payable arose or was recognised in
the latest annual report is recognised in the in-
come statement under financial income or ex-
penses.

On recognition of foreign subsidiaries which are
independent entities, the income statements are
recognised at the exchange rates applicable at
the transaction date or approximate average ex-
change rates. The balance sheet items are re-
cognised using the exchange rates applicable at
the balance sheet date. Foreign currency trans-
lation adjustments arising from the translation of
equity at the beginning of the year and income
statements using the exchange rates applicable
at the balance sheet date are recognised directly
in equity.

Translation adjustments of intercompany balan-

ces with independent foreign subsidiaries which
are considered part of the overall investment are
recognised directly in equity.
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Anvendt regnskabspraksis
Accounting policies

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,
og hjeelpematerialer samt andre eksterne om-
kostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsaret. Nettoomseetning maéles til dags-
veerdi og opgeres ekskl. moms og rabatter.

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa& debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

BeElERHOLM

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external costs.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.

Other operating income comprises items of a se-
condary nature in relation to the enterprise’s
activities, including proceeds from the disposal
of intangible assets and property, plant and
equipment.

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.
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Anvendt regnskabspraksis
Accounting policies

Afskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.

For koncernen er anvendt fglgende brugstider og

Depreciation and amortisation

The amortisation of intangible assets and depre-
ciation of property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. The

restveerdier: following useful lives and residual values are
applied by the company:
Resi-
Rest- Useful dual
Brugstid, veerdi, lives, value,
ar procent years per cent
Lejekontrakter 10 0 Leases 10 0
Goodwill 10-20 0 Goodwill 10-20 0
Bygninger 10-30 0 Buildings 10-30 0
Other plant, fixtures and
Andre anleeg, driftsmateriel fittings, tools and
og inventar 3-5 0 equipment 3-b 0

Erhvervede rettigheder afskrives over en leenge-
re periode end 5 &r. Brugstiden er fastsat under

hensyntagen til den periode, som koncernen for-
venter at udnytte rettighederne i.

Goodwill afskrives over en leengere periode end 5
ar. Brugstiden er fastsat under hensyntagen til
de forventede fremtidige nettoindteegter fra den
virksomhed eller aktivitet, som goodwill er knyt-
tet til.

Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger samt kursregulering af
fremmed valuta.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lobende som finansiel omkostning
henholdsvis finansiel indteegt.

BeElERHOLM

Acquired rights are amortised over a period
exceeding five years. The useful life has been
determined in consideration of the period during
which the group expects to exercise the rights.

Goodwill is amortised over a period exceeding
five years. The useful life has been determined
in consideration of the expected future net ear-
nings of the enterprise or activity to which the
goodwill relates.

Net financials

Interest income and interest expenses as well as
foreign currency translation adjustments.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.
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Anvendt regnskabspraksis
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Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

BALANCE

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdien, hvor den-
ne er lavere.

Fortjeneste og tab ved afhsendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

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

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

BeElERHOLM

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

BALANCE SHEET

Intangible assets

Intangible assets are measured in the balance
sheet at the lower of cost less accumulated
amortisation and the recoverable amount.

Gains and losses from the disposal of intangible
assets are determined as the difference between
the selling price less selling costs and the carry-
ing amount on the date of disposal.

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

Cost comprises the purchase price and any
costs directly related to the purchase until the
date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.
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Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode, hvilket

indebeerer, at kapitalandelene males til den for-
holdsmeessige andel af virksomhedernes regn-
skabsmeessige indre veerdi reguleret for resteren-
de veerdi af positiv eller negativ goodwill samt
urealiserede koncerninterne fortjenester og tab. I
resultatopgerelsen indregnes andelen af virk-
somhedernes resultat efter eliminering af ureali-
serede koncerninterne fortjenester og tab.

Kapitalandele i dattervirksomheder med regn-
skabsmeessig negativ veerdi males til DKK 0. Et
eventuelt tilgodehavende hos disse virksom-
heder nedskrives i det omfang, tilgodehavendet
er uerholdeligt. I det omfang modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
deekke en underbalance, der overstiger tilgode-
havendet, indregnes det resterende belgb under
hensatte forpligtelser.

Andre tilgodehavender bestar af deposita, der
males til amortiseret kostpris.

Andre veerdipapirer og kapitalandele, der er ind-
regnet under anleegsaktiver, maéles til dagsveerdi
i balancen.

Verdiforringelse af aktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmeessige
veerdi.

BeElERHOLM

Investments

Equity investments in subsidiaries are
recognised and measured according to the
equity method, meaning that the equity
investments are measured at the pro-rata share
of the enterprises' equity value adjusted for the
remaining value of positive or negative goodwill
and unrealised intercompany gains and losses.
The share of the enterprises' profit or loss after
elimination of unrealised intercompany profits
income

and losses 1is r1ecognised in the

statement.

Equity investments in subsidiaries with a
negative carrying amount are measured at DKK
0. Any receivables from such enterprises are
impaired to the extent that such receivables are
irrecoverable. If the parent has a legal or con-
structive obligation to cover a deficit which ex-
ceeds the receivable, the remaining amount is
recognised under provisions.

Other receivables comprises deposits measured
at amortised cost.

Other securities and equity investments recog-
nised under non-current assets are measured at
fair value in the balance sheet.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.
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Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
pengestremme ved salg af aktivet eller ak-
tivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Kostpris for ravarer og hjeelpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te og indirekte medgéaede materialer og lgn. Ren-
ter af 1an til at finansiere fremstillingen indreg-

nes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa

grundlag af en individuel vurdering af de enkelte
tilgodehavender.

BeElERHOLM

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of ex-
pected net cash flows from the use of the asset
or group of assets as well as expected net cash
flows from the sale of the asset or group of assets
after the expiry of their useful lives.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

The cost of manufactured goods and work in
progress is determined as the value of direct and
indirect material and labour costs. Interest on

loans to finance production is not included in the
cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in
the selling price.

Receivables

Receivables are measured at amortised cost,
which usually correspon