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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for RepubliQ ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-

sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skive, den 15. april 2016
Skive, 15 April 2016

Direktion
Executive Board

Nicolas Kjaer

Bestyrelse

Board of Directors

Alex Kjaer

Nicolas Kjeer
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Morten Kristiansen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of RepubliQ ApS for the financial year 1 January -
31 December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Niels Treerup



Den uathangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i RepubliQ ApS

Vi har revideret arsregnskabet for RepubliQ ApS for
regnskabsaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven og regnskabsvejledningen
for mindre virksomheder.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven og regnskabsve;j-
ledningen for mindre virksomheder. 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.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-

.
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To the Shareholders of RepubliQ ApS

We have audited the Financial Statements of
RepubliQ ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act and the Danish
Accounting Standard for small enterprises.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and the Danish Accounting
Standard for small enterprises, and for such in-
ternal control as Management determines is
necessary to enable the preparation of Financial
Statements that are free from material misstate-
ment, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafthangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven og regnskabsvejledningen
for mindre virksomheder.

Skive, den 15. april 2016

Skive, 15 April 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Martin Furbo

statsautoriseret revisor
State Authorised Public Accountant
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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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act and the
Danish Accounting Standard for small enter-
prises.



Selskabsoplysninger

Company Information

Selskabet RepubliQ ApS
The Company Ulkeervej 25
DK-7840 Hgjslev

CVR-nr.: 29 81 69 05

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Skive

Municipality of reg. office: Skive

Hovedaktivitet Selskabets formal er udvikling, import og handel med fodtg;j,
Main activity leedervarer og tekstil samt hermed beslagtet virksomhed.

The Company's objective is the development, importation and trading of footwear,
leather goods and textiles and related services.

Bestyrelse Alex Kjaer
Board of Directors Morten Kristiansen
Niels Traerup

Nicolas Kjaer

Direktion Nicolas Kjer

Executive Board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab

Resenvej 81
Postboks 19
DK-7800 Skive

Koncernregnskab Selskabet udarbejder ikke koncernregnskab ifolge ARL § 110.
Consolidated Financial Statements The Company do not produce consolidatet financial statements in accordance with the
Danish Financial Statements Act §110.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014

DKK DKK
Bruttofortjeneste 6.240.693 5.287.427
Gross profit
Personaleomkostninger 1 -1.427.431 -1.052.499
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -127.463 -174.621
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger -129.224 0
Other operating expenses
Resultat for finansielle poster 4.556.575 4.060.307
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 882.875 538.777
Income from investments in subsidiares
Finansielle indteegter 37.060 104.496
Financial income
Finansielle omkostninger -69.574 -110.948
Financial expenses
Resultat for skat 5.406.936 4.592.632
Profit/loss before tax
Skat af arets resultat -1.075.005 -1.003.392
Tax on profit/loss for the year
Arets resultat 4.331.931 3.589.240
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 266.667 0
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre vaerdis metode 882.875 867.548
Reserve for net revaluation under the equity method
Overfort resultat 3.182.389 2.721.692
Retained earnings

4.331.931 3.589.240
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Feerdiggjorte udviklingsprojekter 18.473 54.324
Completed development projects
Immaterielle anleegsaktiver 18.473 54.324
Intangible assets
Andre anlaeg, driftsmateriel og inventar 46.285 205.359
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 101.985 53.721
Leasehold improvements
Materielle anlaegsaktiver 148.270 259.080
Property, plant and equipment
Kapitalandele i dattervirksomheder 2 2.070.489 1.001.364
Investments in subsidiaries
Tilgodehavende 18.086 26.692
Receivables
Finansielle anleegsaktiver 2.088.575 1.028.056
Fixed asset investments
Anlaegsaktiver 2.255.318 1.341.460
Fixed assets
Varebeholdninger 9.626.843 5.782.825
Inventories
Tilgodehavender fra salg og tjenesteydelser 8.486.681 4.320.905
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 164.795 121.471
Receivables from group enterprises
Andre tilgodehavender 0 14.876
Other receivables
Udskudt skatteaktiv 91.000 0
Deferred tax asset
Periodeafgraensningsposter 2.093.977 1.885.600
Prepayments
Tilgodehavender 10.836.453 6.342.852
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

4.690.507 5.837.056

25.153.803 17.962.733

27.409.121 19.304.193




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 166.666 166.666
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 1.750.423 867.548
Reserve for net revaluation under the equity method
Overfort resultat 17.162.412 13.980.022
Retained earnings
Foreslaet udbytte for regnskabsaret 266.667 0
Proposed dividend for the year
Egenkapital 3 19.346.168 15.014.236
Equity
Henseettelse til udskudt skat 0 52.000
Provision for deferred tax
Andre henseettelser 665.000 171.725
Other provisions
Hensatte forpligtelser 665.000 223.725
Provisions
Leverandgrer af varer og tjenesteydelser 3.487.671 1.622.231
Trade payables
Geeld til tilknyttede virksomheder 1.205.996 343.947
Payables to group enterprises
Selskabsskat 1.452.486 1.464.517
Corporation tax
Anden geeld 1.251.800 635.537
Other payables
Kortfristede gaeldsforpligtelser 7.397.953 4.066.232
Short-term debt
Galdsforpligtelser 7.397.953 4.066.232
Debt
Passiver 27.409.121 19.304.193
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 4

Contingent assets, liabilities and other financial obligations
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

2015 2014
DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 1.248.798 928.543
Wages and salaries
Pensioner 52.150 52.065
Pensions
Andre omkostninger til social sikring 21.293 19.796
Other social security expenses
Andre personaleomkostninger 105.190 52.095
Other staff expenses
1.427.431 1.052.499
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership
RepubliQ Holding BV Holland EUR 18.000 100%
RepubliQ GmbH Tyskland EUR 25.000 100%



Noter til arsregnskabet
Notes to the Financial Statements

3 Egenkapital
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Equity
Reserve for
nettoopskriv-
ning efter den Foreslaet ud-
Selskabs- indre veerdis Overfort bytte for regn-
kapital metode resultat skabsaret | alt
Share capital Reserve for net Retained Proposed Total
revaluation under earnings dividend for the
the equity year
method
DKK DKK DKK DKK DKK
Egenkapital 1. januar 166.666 867.548 13.980.023 0 15.014.237
Equity at 1 January
Arets resultat 0 882.875 3.182.389 266.667 4.331.931
Net profit/loss for the year
Egenkapital 31. december 166.666 1.750.423 17.162.412 266.667 19.346.168

Equity at 31 December

Selskabskapitalen bestar af 166.666 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 166,666 shares of a nominal value of DKK 1. No shares carry any special rights.
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Huslejeforpligtelse, uopsigelighedsperiode 12 mdr.
Lease obligations, period of non-terminability 12 months

Sikkerhedsstillelser
Security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Virksomhedspant der giver pant i goodwill, driftsmateriel, tilgodehavender

fra salg af varer og tjenesteydelser, motorkaeretgjer og varelager.

Mortgage deeds registered to the mortgagor, providing security on land and buildings
as well as other property, plant and equipment at a total carrying amount of

2015 2014

DKK DKK
19.000 18.000
19.000 18.000
333.000 240.000
5.000.000 5.000.000

11



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for RepubliQ ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwe

Basis of Preparation

The Annual Report of RepubliQ ApS for 2015 has
been prepared in accordance with the provisions

of the Danish Financial Statements Act applying

to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2015 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, 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 out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.

12



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

pwc

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

13



Regnskabspraksis

Accounting Policies

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopggrelsen, klassificeres som
henholdsvis skat af ordinaer drift og skat af ekstraor-
dinaere poster.

pwc

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise 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.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity. The tax recognised
in the income statement is classified as tax on or-
dinary activities and tax on extraordinary items,
respectively.
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Regnskabspraksis

Accounting Policies

Andring i udskudt skat som felge af &ndringer i
skattesatser indregnes i resultatopgerelsen.

Balancen
Immaterielle anlaegsaktiver

Hjemmesider maéles til kostpris med fradrag af akku-
mulerede afskrivninger eller til genindvindingsvaerdi-
en, hvor denne er lavere. Hjemmesider afskrives

over 3 ar.

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

5 ar

5 &r

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
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Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet
Intangible assets

Websites are measured at the lower of cost less
accumulated amortisation and recoverable
amount. Websites are amortised over 3 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

5 years
5 years

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Regnskabspraksis

Accounting Policies

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmaessige ejerandel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veaerdi af positiv forskelsveerdi (goodwill) og fradrag
af en resterende negativ forskelsveerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vaerdi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.
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Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enter pri ses calculated on
the basis of the fair values of identifiable net
assets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
losses and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences (ne-
gative goodwill).

The total net revaluation of investments in
subsidiaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.
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Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med
tilleeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer,
renter og varer.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives skonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den. Selskabet giver livstidsgaranti pa deres

produkter. De hensatte forpligtelser males og indreg-

.
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The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions, interest and goods.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period.
The Company offers a lifetime warranty on their
products. Provisions are measured and recognised
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nes pa baggrund af erfaringerne med garantiarbej-
der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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