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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Dornbracht Nordic A/S.

Arsrapporten aflzegges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2016.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kebenhavn K, den 20. januar 2017
Kobenhavn K, 20 January 2017

Direktion
Executive Board

Tor Tegnander

Bestyrelse
Supervisory Board

Andreas Dornbracht Sven Auer

The Executive and Supervisory Boards have today
discussed and approved the annual report of Dornbracht
Nordic A/S for the financial year 1 January - 31
December 2016.

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

In our opinion, the financial statements give a true and
fair view of the Company's financial position at 31
December 2016 and of the results of the the Company's
operations for the financial year 1 January - 31

December 2016.
In our opinion, Management's review includes a fair
review of the matters dealt with in the Management's

review

We recommend the adoption of the annual report at the
annual general meeting.

Paul Arthur Claire Heldens



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Dornbracht Nordic A/S

Konklusion
Vi har revideret arsregnskabet for Dornbracht Nordic

A/S for regnskabséret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifolge
disse standarder og krav er nzrmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet™. Vi er uathangige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og  egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Dornbracht Nordic A/S

Opinion

We have audited the financial statements of Dornbracht
Nordic A/S for the financial year 1 January - 31
December 2016, which comprise an income statement,
balance sheet, notes and summary of significant accoun-
ting policies, including a summary of significant accoun-
ting policies. The financial statements are prepared und-
er the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company’s financial position at 31
december 2016 and of the results of the Company's ope-
rations for the financial year 1 January - 31 December
2016 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion
We conducted our audit in accordance with Internatio-

nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed in the “Auditor’s Responsibilities for the Audit
of the financial statements™ section of our report. We
are independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibili-
ties in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the financial
Statements
Management is responsible for the preparation of Finan-

cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and for
such internal control as Management determines is neces-
sary to enable the preparation of Financial Statements
that are free from material misstatement, whether due to
fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, altid vil
afdakke vaesentlig fejlinformation, nér sddan findes. Fej-
linformationer kan opstd som folge af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de okonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udforer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hojere end ved vasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

In preparing the Financial Statements, Management is re-
sponsible for assessing the Company’s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the
Company or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the
financial statements
Our objectives are to obtain reasonable assurance about

whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or er-
ror, and to issue an auditor’s report that includes our opi-
nion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accor-
dance with ISAs and the additional requirements applic-
able in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to in-
fluence the economic decisions of users taken on the ba-
sis of these Financial Statements

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

e Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsi-
ve 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 misstate-
ment resulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or the
override of internal control.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omsteendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
ndede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vesentlig u-
sikkerhed, skal vi i vores revisionspategning gore op-
marksom péd oplysninger herom i arsregnskabet el-
ler, hvis sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet
ikke laeengere kan fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i int-

ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e Obtain an understanding of 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 effective-
ness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in prepa-
ring the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signi-
ficant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Fi-
nancial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are ba-
sed on the audit evidence obtained up to the date of
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern.

e Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements repre-
sent the underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.
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Independent auditor’s report

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pd anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kreevede oplysninger i henhold til ars-
regnskabsloven.

Baseret pa det udforte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med érsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Kebenhavn, den 20. januar 2017
Kobenhavn, 20 January 2017

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR-no.

Kurt Biilow
Statsautoriseret revisor

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

of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether
Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management’s Review is in accordance with the Financi-
al Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act.
We did not identify any material misstatement of Mana-
gement’s Review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter Business activities
Selskabets formal er at varetage salg af sanitets- og  The objective of the company is the promotion of sales
kokkeninventar. of sanitary and kitchen products..



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsaetning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff expenses

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and property, plant and

equipment

Resultat af ordinzer drift for dagsveerdireguleringer

Profit/loss from ordinary operating activities before gains/losses from fair value

adjustments

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af drets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2016 2015
kr. k.

11.556.127 11.040.357

-3.915.375 -4.061.907

7.640.752 6.978.450

1 -7.004.574 -6.270.367

636.178 708.083

-73.243 -49.545

562.935 658.538

562.935 658.538

0 1.251

-15.364 -12.315

547.571 647.474

2 -134.114 -175.203

413.457 472271

413.457 472271

413.457 472271




Balance 31. december 2016
Balance sheet at 31 December 2016

Aktiver

Assets

Andre anlags, driftsmaterial og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver
Tangible assets

Anleegsaktiver i alt

Fixed assets total

Tilgodehavender hos tilknyttede virksomheder
Receivables from group companies and associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Note 2016 2015

r. k.
28.607 101.851
3 28.607 101.851
28.607 101.851
1.074.896 577.203
526.774 535.922
10328 12.046
0 217.912
129.529 198.320
1.741.527 1.541.403
2.257.006 926.595
3.998.533 2.467.998
4.027.140 2.569.849

&Fa



Balance 31. december 2016
Balance sheet at 31 December 2016
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Note 2016 2015
kr. kr.
Passiver
Liabilities and equity
Selskabskapital 500.000 500.000
Share capital
Overfort resultat 976.723 563.266
Retained earnings
Egenkapital 4 1.476.723 1.063.266
Equity total
Kreditinstitutter 44.576 84.608
Other credit institutions
Leverandorer af varer og tjenesteydelser 138.466 217.965
Trade payables
Geeld til tilknyttede virksomheder 816.641 373.698
Payables to group companies and associates
Selskabsskat 80.396 0
Corporation tax
Anden geld 1.470.338 830.312
Other payables
Kortfristede geeldsforpligtelser 2.550.417 1.506.583
Short-term debt
Geldsforpligtelser i alt 2.550.417 1.506.583
Debt total
Passiver i alt 4.027.140 2.569.849
Liabilities and equity total
Leje og leasingforpligtelser 5
Rental agreements and lease commitments
Nertstdende parter og ejerforhold 6
Related parties and ownership
&Fa
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Noter
Noter

2016 2015
kr. kr.
1  Personaleomkostninger
Staff expenses
Lonninger 6.471.221 5.814.387
Wages and salaries
Pensioner 283.501 250.295
Pensions
Andre omkostninger til social sikring 249.852 205.685
Other social security costs
7.004.574 6.270.367
Gennemsnitligt antal beskaftigede medarbejdere 9 8
Average number of employees
2016 2015
kr. kr.
2 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 132.396 159.401
Current tax for the year
Arets udskudte skat 1.718 15.802
Deferred tax for the year
134.114 175.203

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:
Beregnet skat af arets resultat for skat 120.466 152.156

Calculated tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter 13.669 22.243
Tax on non-deductible expenses and non-taxable income

Ikke aktiveret udskudt skat 0 822
Non-capitalised deferred tax

Regulering af skat vedrorende tidligere ar -21 -18
Adjustment of tax concerning previous years

134.114 175.203
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Noter
Noter

3 Materielle anlegsaktiver
Tangible assets
Andre anlaegs,
driftsmaterial og

inventar

Other fixtures and
fittings, tools and

equipment
Kostpris 1. januar 2016 1.530.276
Cost at | January 2016
Kostpris 31. december 2016 1.530.276
Cost at 31 December 2016
Ned- og afskrivninger 1. januar 2016 1.428.426
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger 73.243
Depreciation for the year
Ned- og afskrivninger 31. december 2016 1.501.669
Impairment losses and depreciation at 31 December 2016
Regnskabsmessig vaerdi 31. december 2016 28.607
Carrying amount at 31 December 2016
4 Egenkapital
Equity
Selskabskapital ~ Overfort resultat I alt
Share capital Retained earnings Total
Egenkapital 1. januar 2016 500.000 563.266 1.063.266
Equity at | January 2016
Arets resultat 0 413.457 413.457
Net profit/loss for the year
Egenkapital 31. december 2016 500.000 976.723 1.476.723

Equity at 31 December 2016
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Noter
Noter

2016 2015
kr. kr.
5 Leje og leasingforpligtelser

Rental agr ts and lease ¢ itments
Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:
Inden for et ar 407.283 334.499
Within [ year
Mellem 1 og 5 ar 263.633 374.275
Between I and 5 years

670.916 708.774

6 Nertstiaende parter og ejerforhold
Related parties and ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af

selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or a minimum
of 5% of the share capital:

Dornbracht International GmbH, Kobbingser Miihle 6, 58640 Iserlohn, Tyskland



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dornbracht Nordic A/S for 2016 er af-
lagt i overensstemmelse med édrsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med tilvalg
fra hojere klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter, i takt med at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgorelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fraga selska-
bet, og forpligtelsens vardi kan méles pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden. Amortiseret kostpris opgores
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tillaeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflag-
ges, og som be- eller atkreefter forhold, der eksisterede
pé balancedagen.

14

The annual report of Dornbracht Nordic A/S for 2016
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
All
depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.
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Resultatopgorelsen

Nettoomsaetning

Nettoomsatningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pé debitorer, operationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra of-
fentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resul-
tatopgerelsen med de belob, der vedrorer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkostnin-
ger, finansielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab vedrorende
veerdipapirer, gaeld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleeg og godtgerelse
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen.
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Income statement

Revenue

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.



Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlzegsaktiver

Patenter og licenser méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Patenter afskrives li-
ne&rt over den resterende patentperiode, og licenser af-
skrives over aftaleperioden, dog maksimalt 8 ar.

Udviklingsomkostninger og omkostninger til internt op-
arbejdede rettigheder indregnes i resultatopgerelsen som
omkostninger i anskaffelsesaret.

Materielle anleegsaktiver

Grunde og bygninger, produktionsanleeg og maskiner
samt andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid. Der afskrives ik-
ke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-
rialer, komponenter, underleverandorer og lon.

Der foretages linexre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restveer-
dier:

Andre anlags, driftsmaterial og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pd under kr. 12.900 omkost-
ningsfores i anskaffelsesaret.
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Balance sheet
Intangible assets
less

Patents and licences are measured at cost

accumulated amortisation and impairment losses.
Patents are amortised on a straight-line basis over the
remaining patent period, and licences are amortised over
the licence term, however maximally 8 years.

Development costs and costs relating to rights
developed by the company are recognised in the income

statement as costs in the year of acquisition.

Tangible assets

Items of Land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-4 ar 10 %

3-4 years 10 %

Assets costing less than kr. 12.900 are expensed in the
year of acquisition.
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Leasingkontrakter

Alle leasingkontrakter er operationel leasing. Ydelser i
forbindelse med operationel leasing og ovrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets
operationelle leasing- og lejeaftaler oplyses under

samlede forpligtelse vedrorende

eventualposter mv.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under omsatnings-
aktiver, omfatter atholdte omkostninger vedrerende efter-
folgende regnskabsér.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere érs
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig vaerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Galdsforpligtelser
I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige geeldsforpligtelser, som omfatter gaeld til leveran-
dorer, tilknyttede virksomheder samt anden gald, males
til amortiseret kostpris, hvilket seedvanligvis svarer til no-
minel verdi.
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Leases
All
operating leases and any other leases are recognised in

leases are operating leases. Payments relating to

the income statement over the term of the lease. The
company's total liabilities relating to operating leases
are disclosed under

and other rent agreements

'Contingencies, etc.'.

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Liabilities
Financial liabilities also include the capitalised residual
finance lease commitment.

Other which
payables to group entities and other payables, are

liabilities, include trade receivables,

measured at amortised cost, which is usually equivalent

to nominal value.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes verdiregu-
leringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforpligtelsens op-
stden eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indteegter og omkost-
ninger.
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Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
the

recognised in the income statement as financial income

recognised in latest financial statements is

or financial expenses.



