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Bestyrelse ag direktion har dags dato aflagt drsrapporten
for regnskabsdret 1. januar - 31, december 2017 for
Claus Tingstrem A/S.

Arsrapporten ¢r aflagl i overensstemmelse med Arsregn

skabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmees-
sig, og efter vores opfattelse giver arsregnskabet et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
te stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter og pengestromune for regnskabsdret
1. januar - 31, december 2017,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegarelse for de forhold, som beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse,

Hellerup, den 29. juni 2018
Hellerup, 29 June 2018
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Roberto Limentani

Claus Hartvig Tingstrom

The board of directors and the executive board have
today presented the annual report of Claus Tingstram
A/S for the financial year 1 Januaty to 31 December
2017.

The annual report hias been presented in accordance with

the Danish Financial Statements Act.

We consider the accounting policies used appropriate,
and in our opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and
its financial position as an 31 December 2017 and of the
company's results of its activities and cash flows in the

financial year | January to 31 December 2017.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by the

general meeting.

Nazario Neil Occhiochiuso

N

Claus Hartvig Tingstram
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Til kapitalejerne i Claus Tingstram A/S

Konklusion

Vi har revideret arsregnskabet for Claus Tingstrom A/S
for regnskabsaret 1. januar - 31. december 2017, der
omfatter anvendt regnskabspraksis, resultatopgerelse,
balance, egenkapitalopgerelse, pengestramsopgerelse
og noter. Arsregnskabet udarbejdes efter arsregnskabslo-

ven.,

Det er vores opfattelse, at arsregnskabet giver et retvis-
ende billede af selskabets aktiver, passiver og finansiclle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter og pengestromme for regnskabsaret
1. januar - 31. december 2017 i overensstemmelse med

arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifalge
disse standarder og krav er n@rmere beskrevet i revisi-
onspategningens afsnit “"Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathzngige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opniede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklu-

sion.

To the shareholders of Claus Tingstrom A/S

Opinion

We have audited the annual accounts of Claus
Tingstrem A/S for the financial year | January to 31
December 2017, which comprise accounting policies
used, profit and loss account, balance sheet, statement of
changes in equity, cash flow statement and notes. The
annual accounts are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair
view of the company's assets, liabilities and financial
position at 31 December 2017 and of the results of the
company's operations and cash flows for the financial
year 1 January to 31 December 2017 in accordance with

the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international
standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics) and
the additional requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We
believe that the audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.

Claus Tingstrem A/S - Arsrapport for 2017 2
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Den uafthzengige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

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 nedvendig
for at udarbejde et arsregnskab uden vasentlig fejlinfor-

mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrarende 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 mal er at opnd hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en konklusion. Haj
grad af sikkerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke veesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de ekonomiske beslutninger, som regn-

skabsbrugere treffer pa grundlag af arsregnskabet.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation of
annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act.
The management is also responsible for such internal
control as the management determines is necessary to
enable the preparation of annual accounts that are free
from material misstatement, whether due to fraud or

error.

In preparing the annual accounts, the management is
responsible for evaluating the company’s ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and using the
going concern basis of accounting when preparing the
annual accounts, unless the management either intends
to liquidate the company or to cease operations, or if it

has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual
accounts

Our objectives are to obtain reasonable assurance about
whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance
with international standards on auditing and the
additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and may
be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on the

basis of the annual accounts.

Claus Tingstrem A/S - Arsrapport for 2017 3
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Den uafhangige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark, foretager vi fagli-
ge vurderinger og opretholder professionel skepsis un-

der revisionen. Herudover:

° Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i1 4rsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfarer revisionshandlinger som reaktion pa
disse risici samt opndr revisionsbevis, der er til-
strekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forérsaget af besvigel-
ser er hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte

dokumentfalsk, bevidste

udeladelser, vildledning eller tilsideszttelse af

sammensva:rgelser,

intern kontrol.

] Opnar vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtrykke
en konklusion om ecffektiviteten af selskabets

interne kontrol.

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

melige.

As part of an audit conducted in accordance with
international standards on auditing and the additional
requirements applicable in Denmark, we exercise
and maintain professional

professional evaluations

scepticism throughout the audit. We also:

® Identify and assess the risks of material
misstatement in the annual accounts, whether
due to fraud or error, design and perform audit
procedures in response to those risks, and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.
The

misstatement resulting from fraud is higher than

risk of not detecting a material
the risk of not detecting a misstatement
resulting from error, as fraud may involve
forgery,

misrepresentations, or the override of internal

collusion, intentional  omissions,

control.

° Obtain an understanding of the internal control
relevant to the audit in order to design audit
procedures that are appropriate in the

circumstances, but not for the purpose of

expressing an opinion on the effectiveness of

the company’s internal control.

° Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

related disclosures made by the management.

Claus Tingstrem A/S - Arsrapport for 2017 4
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Den uathzengige revisors revisionspitegning
Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspitegning gore opmerk-
som pé oplysninger herom i drsregnskabet eller,
hvis saddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pd det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspéteg-
ning. Fremtidige begivenheder efler forhold kan
dog medfpre, at selskabet ikke l&ngere kan fort-

satte driften.

° Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pd en sidan méde, at der gives et ret-

visende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt an-
det det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige mangler i intern

kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-

sion med sikkerhed om ledelsesberetningen.

of the

annual

° Conclude on the appropriateness

management’s preparation of the
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may raise
significant doubt about the company’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the annual accounts or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the company to cease to

continue as a going concern.

° Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and whether the annual
accounts reflect the underlying transactions and
events in a manner that gives a true and fair

view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in the internal

control that we identify during our audit.

Statement on the management's review
The management is responsible for the management's

review.

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

of assurance opinion on the management's review.
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Den uathaengige revisors revisionspitegning
Independent auditor's report

I tilknytning til vores revision af arsreguskabet er det
vores ansvar at lase ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vasentligt in-
konsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller p4 anden made synes at indeholde

vasentlig fejlinformation.

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

regnskabsloven.

Baseret pa det udfoerte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig fejl-

information i ledelsesberetningen.

Kgbenhavn, den 29. juni 2018
Copenhagen, 29 June 2018

Grant Thornton
Slatsautoriserel Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

ichael Beuchert
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 32794 MNE-nr, 34117

Martin Bomholtz

statsautoriseret revisor
State Authorised Public Accountant

In connection with our audit of the annual accounts, our
responsibility is to read the management’s review and in
that connection consider whether the management’s
review is materially inconsistent with the annual
accounts or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, it is our responsibility to consider whether
the management's review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that
the management's review is in accordance with the
annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any material

misstatement in the management's review.
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Selskabsoplysninger
Company data
Selskabet Claus Tingstrem A/S
The company Tuborg Parkvej 8, 1.
2900 Hellerup
Telefon: 72170109
Phone
CVR-nr.: 30810678
Company reg. no.
Stiftet: 22. august 2007
Established: 22 August 2007
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Franscesco Malaguti, Formand
Board of directors Paolo Zanoni
Nazario Neil Occhiochiuso
Roberto Limentani
Claus Hartvig Tingstrem
Direktion Roberto Limentani, Adm. direkter
Executive board Claus Hartvig Tingstrom, Direktor
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn &
Bankforbindelser Jyske Bank
Bankers Danske Bank
Modervirksomhed Camst Intemmational S.R.L.

Parent company
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Hovedtal og negletal
Financial highlights

DKK in thousands. 2017 2016 2015 2014 2013
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgerelse:
Profit and loss account:

Nettooms®tning

Net turnover 89.674 90.339 108.700 112.949 86.580
Bruttoresultat

Gross profit 47.201 50.378 62.102 65.094 49.522
Resultat af ordinaer primar drift

Results from operating activities 769 3.496 6.439 5.541 3.342
Finansielle poster, netto

Net financials -31 -23 2 -7 2
Arets resultat

Results for the year 550 2.700 4923 4.172 2.531

Balance:
Balance sheet:

Balancesum

Balance sheet sum 14.819 21.618 19.781 19.270 14.568
Investeringer i materielle anlegsaktiver

Investments in tangible fixed assels represent 265 237 456 250 48
Egenkapital

Equity 2.979 2.429 8.709 7.786 5.615

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte

medarbejdere
Average number of full time employees 101 107 127 129 111

Nogletal i %:
Key figures in %:

Bruttomargin

Gross margin 52,6 55,8 57,1 57,6 57,2
Overskudsgrad (EBIT-margin)

Profit margin 0,9 3,9 5.9 4,9 3,9
Likviditetsgrad

Acid test ratio 118,5 108,6 1714 164,2 157,8
Soliditetsgrad

Solvency ratio 20,1 11,2 440 40,4 38,5

Egenkapitalforrentning
Return on equity 20,3 48,5 59,7 623 53,0

Claus Tingstram A/S - Arsrapport for 2017 8
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Hovedtal og negletal
Financial highlights

Beregningen af hoved- og nogletal falger i al vasentlighed Finansforeningens anbefalinger og afviger kun pé nogle
punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance Analysts

recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og negletalsoversigten anfarte nagletal er beregnet saledes:

The key figures appearing from the survey have been calculated as follows:

Bruttoresultat x 100

Bruttomargin =
Nettoomsatning

Gross results x 100

Gross margin
Net turnover

Resultat af primar drift (EBIT) x 100

Nettooms®tning

Overskudsgrad (EBIT-margin)

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin)
Net turnover

Omsetningsaktiver x 100

Likviditetsgrad - -
Kortfristede gldsforpligtelser
Current assets x 100
Acid test ratio T
Short-term liabilities
Egenkapital ultimo x 100
Soliditetsgrad — -
Aktiver i alt ultimo
Equity, closing balance x 100
Equity share

Assets in total, closing balance

Arets resultat x 100

Egenkapitalforrentnin
. £ = Gennemsnitlig egenkapital

Results for the year x 100

Return on equity P 5
verage equi

Claus Tingstram A/S - Arsrapport for 2017 9
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Ledelsesbheretning
Management's review

Selskabets vaesentligste aktiviteter
Selskabet driver virksomhed indenfor handel og industri
samt kantinedrift og anden efter bestyrelsens skan

beslegtet virksomhed

Udvikling i aktiviteter og skonomiske forhold

Arets nettoomsatning udger 89.674 tkr. mod 90.339
t.kr. sidste ar. Det ordinare resultat efter skat udger 550
tkr. mod 2.700 tkr. sidste r. Ledelsen anser arets re-

sultat for utilfredsstillende.

Der har ikke veret usadvanlige forhold.

Der har ikke veeret usikkerhed ved indregning og ma-

ling.

Seerlige risici

Selskabets vasentligste driftsrisiko er knyttet til at vare
steerkt positioneret pd markedet, samt sikre en til sta-
dighed konkurrencedygtig pris.

Miljeforhold
Selskabet er miljsbevidst og arbejder lpbende pa at

reducere miljgpavirkningerne fra virksomhedens drift.

The principal activities of the company

Like previous years, the principal activities are trade and
industry as well as canteen business and other, in
related

accordance with the Board of Directors,

business.

Development in activities and financial matters

The net turnover for the year is 89.673 T.DKK against
90.339 T.DKK
activities after tax are T.DKK 550 compared to T.DKK

2.700 last year. The management consider the results

last year. The results from ordinary

not satisfactory.

There have been no unusual circumstances.

There has been no uncertainty about recognition and

measurement.

Special risks
The company's most significant operating risk is linked
to being strongly positioned on the market, as well as

ensuring a continuously competitive price

Environmental issues

The

continuously works to reduce the environmental impact

company is environmentally aware and

from its operations.

Claus Tingstrom A/S - Arsrapport for 2017 10
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Ledelsesberetning
Management's review

Vidensressourcer

I selskabets forretningsgrundlag indgér som et afledt
omrade til selskabets primare aktivitet med produktion
og salg af maltider, at sikre problemfri kekkendrift.
Denne del stiller store krav til videns ressourcerne ved-
rorende medarbejdere og forretningsprocesser. Herud-
over er der ogsd sarlige krav til viden ressourceme i

produktudvikling af selskabets hovedprodukter.

For til stadighed at kunne levere disse lesninger er det
afgerende, at selskabet kan rekruttere og fastholde
medarbejderne, sdvel medarbejdere med et fagligt
professionelt uddannelsesniveau som medarbejdere med
brancherelateret erfaringsgrundlag. Som mél herfor er
medarbejdertilfredshed, udvikling og medarbejderom-

s®tning vigtige indikatorer.

De kritiske forretningsprocesser vedrerende selskabets
hovedprodukt er service, kvalitet samt individuelle
lgsninger. Til sikring af] at kunden fér den aftalte ydelse,
stilles der krav om, at de enkelte metoder og
prodcedurer dokumenteres. Som mal for, om selskabet
lever op til dette, er tilfredshedsmélinger, overholdelse
af serviceniveau og kundeklager vigtige indikatorer for,

om forretningsprocesserne fungerer.

I det kommende ar vil der fortsat blive lagt vagt pa

optimering af uddanneslesniveau og certifikatomrader.

Den forventede udvikling

Der opleves fortsat en god efterspargsel efter selskabets
ydelser, og der forventes en positiv tilgang af nye
kunder i fremtiden. I det kommende &r vil der blive lagt

vagt pd optimering af indtjeningen.

Know how resources

In the company's business base is a derivative of the
company's primary activity in the production and sale of
meals, ensuring trouble-free cooking. This section
places great demands on knowledge resources regarding
employees and business processes. In addition, there are
also special requirements for knowledge resources in

product development of the company's main products.

In order to continuously deliver these solutions, it is
crucial that the company can recruit and maintain
employees, employees with a professional education
level as well as employees with industry-related
experience. As a result, employee composition, satis-

faction and turnover are important indicators.

The critical business processes regarding the company's
main product are service, quality and individual
solutions. To ensure that the customer receives the
agreed service, it is required that the individual methods
and procedures be documented. As a measure of
whether the company lives up to this, satisfaction
surveys, compliance with service levels and customer
complaints are important indicators of whether business
processes work.

In the coming year, emphasis will continue to be placed

on optimizing the education level and certification areas.

The expected development

There is still a good demand for the company's services,
and a positive approach is expected for new customers
in the future. In the coming year, emphasis will be

placed on optimizing profit.
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Ledelsesberetning
Management's review

Grant Thomton, Statsautoriseret Revisionspartnersclskab

Begivenheder efter regnskabsérets udlsb Events subsequent to the financial year

Der er efter regnskabsarets afslutning ikke indtruffet There have been no events after the financial year that

begivenheder, som vasentligt vil kunne péavitke could significantly affect the company's financial
selskabets finansielle stilling. position.
Claus Tingstrem A/S - Arsrapport for 2017 12
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

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

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Note 2017 2016
Nettoomsztning
Net turnover 89.673.841 90.339
Omkostninger til rivarer og hjelpematerialer
Raw materials and consumables used -38.595.978 -35.876
Andre eksterne omkostninger
Other external costs -3.876.559 -4.085
Bruttoresultat
Gross results 47.201.304 50.378
1 Personaleomkostninger
Staff costs -46.211.691 -46.702
2 Af- og nedskrivninger af matericlle anl&gsaktiver
Depreciation and writedown relating to tangible fixed assets -220.232 -180
Driftsresultat
Operating profit 769.381 3.496
@vrige finansielle omkostninger
Other financial costs -31.400 -23
Resultat for skat
Results before tax 737.981 3.473
3 Skat af arets resultat
Tax on ordinary results -187.718 =773
4 Arets resultat
Results for the year 550.263 2.700
Claus Tingstrem A/S - Arsrapport for 2017 13
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Grant Thornton, Statsautoriseret Revisionspartnersclskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Aktiver
Assets
Note 2017 2016
Anlzgsaktiver
Fixed assets
5 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 690.342 646
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 690.342 646
6 Deposita
Deposits 113.730 126
Finansielle anlegsaktiver i alt
Financial fixed assets in total 113.730 126
Anl=zgsaktiver i alt
Fixed assets in total 804.072 772
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Aktiver
Assets

Note 2017 2016
Omsatningsaktiver
Current assets
Révarer og hjzlpematerialer
Raw materials and consumables 247.389 226
Varebeholdninger i alt
Inventories in total 247.389 226
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 11.351.318 7.368
Udskudte skatteaktiver
Deferred tax assets 0 4
Andre tilgodehavender
Other debtors 1.096.178 1.217

7  Periodeafgransningsposter
Accrued income and deferred expenses 252.622 164
Tilgodehavender i alt
Debtors in total 12.700.118 8.753
Likvide beholdninger
Available funds 1.067.611 11.867
Omsatningsaktiver i alt
Current assets in total 14.015.118 20.846
Aktiver i alt
Assets in total 14.819.190 21.618
Claus Tingstrem A/S - Arsrapport for 2017 15
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Grant Thomton,

Balance 31. december
Balance sheet 31 December

Statsautoriserct Revisionspartnerselskab

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

Note

10

11

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Results brought forward

Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser

Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt

Provisions in total

G=ldsforpligtelser
Liabilities

2017

2016

500.000

2.479.237

500

10.909

-8.980

2.979.237

2.429

10.442

10.442
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Grant Thornton, Statsautoriscret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Passiver
Equity and liabilities

Note 2017 2016

Geld til pengeinstitutter

Bank debts 0 40

Leveranderer af varer og tjenesteydelser

Trade creditors 4.341.720 4.901

Geeld til tilknyttede virksomheder

Debt to group enterprises 1.855.322 8.973

Selskabsskat

Corporate tax 173.118 762
12 Anden gald

Other debts 5.459.351 4513

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 11.829.511 19.189

Gezldsforpligtelser i alt
Liabilities in total 11.829.511 19.189

Passiver i alt
Equity and liabilities in total 14.819.190 21.618

13 Pantsztninger og sikkerhedsstillelser
Morigage and securities

14 Eventualposter
Contingencies

15 Neartstiende parter
Related parties

Claus Tingstrem A/S - Arsrapport for 2017 17
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Egenkapitalopgerelse

Statement of changes in equity

Grant Thornton, Statsautoriseret Revisionspartnerselskab

DKK in thousands.

Virksomhedskapi- Foresldet udbytte
tal  Overfort resultat for regnskabsaret I alt
Results brought  Proposed dividend for
Contributed capital forward the financial year In total
t.kr. t.kr. t.kr. t.kr.
Egenkapital 1. januar 2016
Equity 1 January 2016 500 8.209 0 8.709
Udloddet udbytte
Distributed dividend 0 0 -8.980 -8.980
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 2.700 0 2.700
Egenkapital 1. januar 2017
Equity 1 January 2017 500 10.909 -8.980 2.429
Udloddet udbytte
Distributed dividend 0 0 8.980 8.980
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 550 0 550
Udbytte 2016
Dividend 2016 0 -8.980 0 -8.980
500 2479 0 2,979
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Pengestremsopgarelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

Note 2017 2016
Arets resultat
Results for the year 550.263 2.700

16 Reguleringer
Adjustments 439.350 974
17 Zndring i driftskapital
Change in working capital -1.708.902 -335
Pengestramme fra drift for finansielle poster
Cash flow from operating activities before net financials -719.289 3.339
Renteudbetalinger og lignende
Interest paid and similar amounts -21.413 -21
Pengestrom fra ordiner drift
Cash flow from ordinary activities 740.702 3318
Betalt selskabsskat
Corporate tax paid -762.322 -1.485
Pengestramme fra driftsaktivitet
Cash flow from operating activities -1.503.024 1.833
Salg af immaterielle anlaegsaktiver
Sale of intangible fixed assets 0 52
Kgb af materielle anlaegsaktiver
Purchase of tangible fixed assets -265.473 -237
Pengestramme fra investeringsaktivitet
Cash flow from investment activities -265.473 -185
Betalt udbytte
Dividend paid -8.980.000 -7
Zndring i kortfristet geeld til pengeinstitutter
Available funds -40.496 40
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -9.020.496 33
Zndring i likvider
Changes in available funds -10.788.993 1.681
Likvider 1. januar 2017
Available funds 1 January 2017 11.866.591 10.188
Valutakursreguleringer (likvider)
Exchange rate adjustments (available funds) -9.987 -2
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Grant Thornton, Statsautoriscret Revisionspartnerselskab

Pengestromsopgarelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Note 2017 2016
Likvider 31. december 2017
Available funds 31 December 2017 1.067.611 11.867
Likvider
Available funds
Likvide beholdninger
Available funds 1.067.611 11.867
Likvider 31. december 2017
Available funds 31 December 2017 1.067.611 11.867

20
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

2017 2016
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 41.657.865 42.235
Pensioner
Pension costs 4.335.466 4.467
Personaleomkostninger i gvrigt
Other staff costs 218.360 0
46.211.691 46.702
Gennemsnitligt antal beskeaeftigede medarbejdere
Average number of employees 101 107
Eftersom kun dirketionen modtager lan, er oplysninger om det samlede vedlag til ledelsen udeladt.
Since only the dirketion receives salary, information about the overall attachment to management is omitted.
2. Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and writedown relating to tangible fixed assets
Afskrivning pa andre anleg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 220.232 180
220.232 180
3. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 173.118 773
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 14.600 0
187.718 773
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.

Amounts concerning 2016: DKK in thousands.

2017 2016
4. Forslag til resultatdisponering
Proposed distribution of the results
Overfores til overfort resultat
Allocated to results brought forward 550.263 2.700
Disponeret i alt
Distribution in total 550.263 2.700
5. Andre anlzg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2017
Cost 1 January 2017 1.678.447 1.442
Tilgang i drets leb
Additions during the year 265.473 237
Kostpris 31. december 2017
Cost 31 December 2017 1.943.920 1.679
Af- og nedskrivninger 1. januar 2017
Amortisation and writedown 1 January 2017 -1.033.346 -855
Arets afskrivninger
Depreciation for the year -220.232 -178
Af- og nedskrivninger 31. december 2017
Amortisation and writedown 31 December 2017 -1.253.578 -1.033
Regnskabsmazessig veerdi 31. december 2017
Book value 31 December 2017 690.342 646
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

31/12 2017 31/12 2016
6. Deposita
Deposits
Kostpris 1. januar 2017
Cost I January 2017 113.730 126
Kostpris 31. december 2017
Cost 31 December 2017 113.730 126
Regnskabsmassig vardi 31. december 2017
Book value 31 December 2017 113.730 126
7. Periodeafgransningsposter
Accrued income and deferred expenses
Forudbetalt forsikring
Prepaid insurance 181.799 100
Forudbetalte husleje
Prepaid rent 70.823 64
252.622 164
8. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017 500.000 500
500.000 500
Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf.
The share capital consists of 500 shares, each with a nominal value of DKK 1,000.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

31/12 2017 31/12 2016
9. Overfert resultat
Results brought forward
Overfort resultat 1. januar 2017
Results brought forward | January 2017 10.908.974 8.209
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 550.263 2.700
Udbytte 2016
Dividend 2016 -8.980.000 0
2.479.237 10.909
10.  Foresliet udbytte for regnskabséaret
Proposed dividend for the financial year
Udbytte 1. januar 2017
Dividend 1 January 2017 -8.980.000 0
Udloddet udbytte
Distributed dividend 8.980.000 -8.980
0 -8.980
11. Hens=ttelser til udskudt skat
Provisions for deferred tax
Hensttelser til udskudt skat 1. januar 2017
Provisions for deferred tax 1 January 2017 0 -4
Udskudt skat af arets resultat
Deferred tax of the results for the year 10.442 0
10.442 -4
Udskudt skat pahviler falgende poster:
The following items are subject to deferred tax:
Materielle anlaegsaktiver
Tangible fixed assets 10.442 -4
10.442 -4
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

31/122017 31/12 2016

12. Anden g=ld
Other debts

Skyldig moms
Payable VAT 1.920.010 1.077

ATP og andre sociale ydelser

The Danish Labour Market Supplementary Pension Scheme and other social
con 185.296 191

Pensionsbidrag
Pension contributions 364.799 337

Feriepenge
Holiday pay 2.284.951 2.286

Andre skyldige poster
Other payable costs 704.295 622

5.459.351 4.513

13.  Pantsztninger og sikkerhedsstillelser

Mortgage and securities

Ingen.

None.

14. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Leasingforpligtelser:
Leasing liabilities
Selskabet har huslejeforpligtelse efter drets udleb pa tkr. 277.
Tthe company have a liability concerning rent afier year end of T.DKK 277.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

15. Naertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

Camst International S.R.L Hovedaktionaer
Via Tosarelli 318 Majority shareholder
40055 Villanova di Castenaso BO

Italien

Transaktioner
Transactions

Selskabet har ikke haft transaktioner med nrtstdende parter, der ikke er indgdet p4 markedsmassige vilkar.
JI. ARL § 98c, stk. 7 oplyses alene om transkaktioner, som ikke er gennemfert p& normale markedsmessige
vilkar.

The company has not had transactions with related parties that have not been entered on market terms. See. ARL § 98c,

subs. 7 is disclosed only on transac tions that have not been completed under normal market conditions.

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernregnskabet for Camst International S.R.L., Via Tosarelli 318, 40055 Villanova di
Castenaso BO, Italien

The company is included in the consolidated annual accounts of Camst International S.R.L.,Via Tosarelli 318, 40055
Villanova di Castenaso BO, Italy.

16. Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anlegsaktiver

Depreciation and amortisation 220.232 178
Ovrige finansielle omkostninger
Other financial costs 31.400 23
Skat af arets resultat
Tax on ordinary results 187.718 773
439.350 974
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

2017 2016
17. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -21.043 -226
Zndring i tilgodehavender
Change in debtors -3.951.114 -8.749
Zndring i leverandergeld og anden geld
Change in trade creditors and other liabilities 2.303.160 8.640
Andre &ndringer i driftskapital
Other changes in working capital -39.905 0
-1.708.902 -335
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Grant Thorton, Statsautoriscret Revisionspartnerselskab

Definitioner og begreber
Definitions

Amortiseret kostpris
Amortised cost
Amortiseret kostpris er den verdi, som et finansielt aktiv eller en finansiel forpligtelse blev malt til ved farste
indregning med
Amortised cost is the value at which fixed asset investments or financial liabilities are measured in connection with the first
recognition with
1. fradrag af afdrag,
deduction of instalments,
2. tilleeg eller fradrag af den samlede afskrivning pa forskellen mellem det oprindeligt indregnede belab og det
beleb, der forfalder ved udleb, og

addition or deduction of the total amortisation of the difference between the originally recognised amount and the
amoun! due on the expiration date, and

3. fradrag af nedskrivninger.

deduction of writedown.

Dagsveerdi
Fair value
Dagsveardien er det belgb, hvormed et aktiv kan udveksles, eller hvormed en forpligtelse kan udlignes med ved

transaktioner mellem parter, der er uathangige af hinanden.

The fair value is the amount at which an asset may be traded or a liability may be settled in connection with transactions

between unrelated parties.

Genanskaffelsesvaerdi
Replacement value
Genanskaffelsesvaerdien af et aktiv er den pris, der skal betales for at erhverve et tilsvarende aktiv pa balancedagen.

The replacement value of an asset is the price payable when acquiring a similar asset on the balance sheet date.

Genindvindingsveaerdi
Recoverable value
Genindvindingsverdien af et aktiv er den hgjeste vardi af kapitalvardien og salgsvardien, hvor salgsverdien er fra-

trukket forventede omkostninger ved et salg.

The recoverable value of an asset is either the capital value or the sales value, whichever is the highest, with deduction of the

expected selling costs.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Definitioner og begreber
Definitions

Kapitalvardi

Value in use

Kapitalverdien af et aktiv er nutidsverdien af de fremtidige nettoindbetalinger, som aktivet forventes at indbringe
ved fortsat benyttelse i den nuvarende funktion. Kapitalvardien af en forpligtelse er nutidsvardien af fremtidige

nettoudbetalinger, der skal ydes i forpligtelsens levetid.

The value in use of an asset is the present value of the future net payments which the asset is expected to produce by continued
use in its present function. The value in use of a liability is the present value of the future net payments to be made during the life

of the liability.

Kostpris

Cost

Kostprisen for et aktiv er det beleb, der er ydet som vederlag for aktivet, uanset dette er anskaffet fra en ekstern part
eller fremstillet intemt. Kostprisen for en forpligtelse er det belgb, der er modtaget som vederlag for forpligtelsen.
The cost of an asset is the amount paid for the asset, irrespective of the asset being acquired from an external party or

manufactured internally. The cost of a liability is the amount received as payment for the liability.

Nettorealisationsvaerdi

Net realisable value

Nettorealisationsvacrdien af et aktiv er summen af de fremtidige nettobetalinger, som aktivet pa balancedagen
forventes at indbringe som led i normal drift. Nettorealisationsveardien af en forpligtelse er summen af de fremtidige
nettoudbetalinger, der skal ydes i forpligtelsens levetid.

The net realisable value of an asset is the sum of the future net payments which the asset on the balance sheet date is expected to
produce as a feature of usual activities. The net realisable value of a liability is the sum of the future net payments to be made

during the life of the liability.

Salgsvaerdi
Market value
Salgsverdien af et aktiv er den pris, aktivet kan s&lges til pd balancedagen. Salgsvaerdien af en forpligtelse er den

pris, der skal betales for at frigare sig af forpligtelsen pa balancedagen.

The market value of an asset is the price at which the asset may be sold on the balance sheet date. The market value of a liability

is the price to be paid in order to settle the liability on the balance sheet dute.

Claus Tingstrom A/S - Arsrapport for 2017 29
Annual report for 2017



Grant Thomton, Statsautoriscrct Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Claus Tingstrem A/S er aflagt i over
ensstemmelse med arsregnskabslovens bestemmelser for

en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgarelsen indregnes indtazgter i takt med, at de
indtjenes. Herunder indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt til-
bagefarsler som folge af ®ndrede regnskabsmassige
skan af belgb, der tidligere har varet indregnet i resul-

tatopgorelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nir det er sandsyn
ligt, at fremtidige skonomiske fordele vil fragd selska-

bet, og forpligtelsens vardi kan males palideligt.

Ved ferste indregning miles aktiver og forpligtelser til
kostpris. Efterfolgende madles aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

The annual report for Claus Tingstrom A/S is presented
in accordance with those regulations of the Danish
Act

class C enterprises (medium sized

Financial ~Statements concerning companies
identified as

enterprises).

The accounting policies used are unchanged compared
to last year, and the annual accounts are presented in
Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account

concurrently with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and
reversals which are due to changes in estimated amounts
previously recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financial benefits

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
company is liable to lose future, financial benefits and

the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.
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Grant Thornton, Statsautoriscrct Revisionspartnersclskab

Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant eftek-
tiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb. Herved
fordeles kurstab og kursgevinst over aktivets eller for-

pligtelsens labetid.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten afleeg
ges, og som vedrgrer forhold, der eksisterede pa balan

cedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak
tionsdagens kurs. Valutakursdifferencer, der opstir mel
lem transaktionsdagens kurs og kursen péd betalingsda
gen, indregnes 1 resultatopgerelsen som en finansiel

post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller galdsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtagter

og omkostninger.

Resultatopgerelsen

Nettoomsztning

Nettooms®tning indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted in-
den arets udgang, og safremt indtegten kan opgeres pa-
lideligt og forventes modtaget. Nettoomsztningen ind-
regnes eksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

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

useful life.

At recognition and measurement, such predictable losses
and risks are taken into consideration, which may appear
before the annual report is presented, and which

concerns matters existing on the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the rate at
the date of payment are recognised in the profit and loss

account as an item under net financials.

Debtors, creditors, and other monetary items in foreign
currency are translated by using the closing rate. The
difference between the closing rate and the rate at the
time of the occurrence or the recognition in the latest
annual accounts of the amount owed or the liability is
recognised in the profit and loss account under financial

income and expenses.

The profit and loss account

Net turnover

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

granted in connection with the sale.
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Vareforbrug
Vareforbrug omfatter omkostninger til keb af ravarer og
hjelpematerialer med fradrag af rabatter samt arets for

skydning i varebeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til

distribution, salg, reklame, administration samt lokaler.

Personaleomkostninger

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

Af- og nedskrivninger
Af- og nedskrivninger indeholder édrets af- og nedskriv

ninger af immaterielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indeholder renter,
realiserede og urealiserede kursgevinster og kurstab
vedrarende finansielle aktiver og forpligtelser, amortise-
ring af finansielle aktiver og forpligtelser samt tilleg og
godtgerelser under acontoskatteordningen mv. Finan-
sielle indtegter og omkostninger indregnes i resultatop-

gorelsen med de beleb, der vedrerer regnskabséret.

Skat af drets resultat

Arets skat, der bestir af drets aktuclle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henfares til po-

steringer direkte i egenkapitalen.

Cost of sales
Costs of sales includes costs for the purchase of raw
materials and consumables less discounts and changes in

inventories.

Other external costs
Other external costs comprise costs for distribution,

sales, advertisement, administration and premises.

Staff costs

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

reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown relating

to intangible and tangible fixed assets respectively.

Net financials

Net financials comprise interest, realised and unrealised
capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities,
additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses
are recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the
year and the changes in deferred tax, and it is recognised
in the profit and loss account with the share referring to
the results for the year and directly in the equity with the

share referring to entries directly on the equity.
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Balancen

Materielle anlzgsaktiver

Bygninger méles til kostpris med tilleg af opskrivninger
og med fradrag af akkumulerede afskrivninger og ned
skrivninger.
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det

tidspunkt, hvor aktiviet er klar til at blive taget i brug.

Der foretages linexre afskrivninger baseret péd folgende

vurdering af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar indreg
nes i anskaffelsesdret som omkostninger i resultatopge

relsen.

Fortjeneste eller tab ved afhazndelse af matericlle an
leegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs
messige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindteg

ter eller andre driftsomkostninger.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto
den. Er nettorealisationsvardien af varebeholdninger la

vere end kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjelpemateri-
aler omfatter anskaffelsespris med tilleeg af hjemtagel-

sesomkostninger.

The balance sheet

Tangible fixed assets
Buildings are measured at cost with addition of
revaluations and with deduction of accrued depreciation

and writedown.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time when

the asset is ready for use.

Depreciation takes place on a straight line basis and

based on an evaluation of the expected useful life:

Brugstid
Useful life

3-6 dr/years

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

account in the year of acquisition.

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

other operating expenses.

Inventories

Inventories are measured at cost on basis of the FIFO
method. In case the net realisable value of the
inventories is lower than the cost, writedown takes place

to this lower value.

The and

consumables comprises the acquisition cost with the

cost for trade goods, raw materials,

addition of the delivery costs.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel verdi. Der nedskrives til
nettorealisationsvardien med henblik pa at imadegi for-

ventede tab.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under akti
ver, omfatter atholdte omkostninger vedrarende efterfol

gende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengein
stitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
sarskilt post under egenkapitalen. Foresldet udbytte ind-
regnes som en forpligtelse pa tidspunktet for vedtagelse
pd den ordinare generalforsamling (deklarationstids-

punktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg
nes i balancen med det belgb, der kan beregnes pa
grundlag af érets forventede skattepligtige indkomst re
guleret for skat af tidligere ars skattepligtige ind-komster
samt for betalte acontoskatter. Skattetilgodehavender og
-forpligtelser prasenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forventes af

regnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle

mellem regnskabsmassig og skattemaessig veerdi af akti

Debtors
Debtors are measured at amortised cost which usually
corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

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

financial year.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of
meeting (the time of

approval by the general

declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised
in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year
adjusted for tax on previous years' taxable income and
prepaid taxes. Tax receivable and tax liabilities are set
off to the extent that legal right of set-off exists and if
to be settled net or

the items are expected

simultaneously.

Deferred tax is measured on the basis of all temporary

differences in assets and liabilities with a balance sheet

ver og forpligtelser opgjort pa grundlag af den planlagte  focus.
anvendelse af aktivet henholdsvis afvikling af forpligtel
sen.
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Udskudt skat males pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vere
gzldende, ndr den udskudte skat forventes udlgst som
aktuel skat.

Galdsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er séledes
malt til amortiseret kostpris, der for kontantlan svarer til
lanets restgeeld. For obligationslan svarer amortiseret
kostpris til en restgeeld beregnet som lanets underliggen-
de kontantvaerdi pa laneoptagelsestidspunktet reguleret
med en over afdragstiden foretaget afskrivning af lanets

kursregulering pé optagelsestidspunktet.

Pengestremsopgerelse

Pengestromsopgerelsen viser selskabets pengestrsmme
for &ret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet for éret, arets forskydning i likvi-

der samt likvider ved drets begyndelse og afslutning.

Likviditetsvirkningen af kab og salg af virksomheder vi-
ses separat under pengestramme fra investeringsaktivi-
tet. I pengestramsopgerelsen indregnes pengestrgmme
vedrerende kebte virksomheder fra anskaffelsestids-
punktet, og pengestramme vedrerende solgte virksom-

heder indregnes frem til salgstidspunktet.

Pengestroamme tra driftsaktivitet
Pengestramme fra driftsaktivitet opgeres som drets re
sultat reguleret for ikke-kontante driftsposter, &ndring i

driftskapital samt betalt selskabsskat.

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

be released as current tax.

Liabilities

Mortgage debt and bank debt are for instance measured
at amortised cost. As to cash loans, this corresponds to
the outstanding debt of the loan. For bond loans, the
amortised cost corresponds to an outstanding debt
calculated as the underlying cash value at the date of
borrowing adjusted by amortisation of the market value
adjustment on the date of the borrowing carried out over

the repayment period.

The cash flow statement

The cash flow statement shows the cash flow of the
company for the year, divided in cash flows deriving
from operating activities, investment activities, and
financing activities, respectively, the changes in the
liabilities, and the available funds at the beginning and
the end of the year respectively.

The effect of cash flow deriving from purchase and sale
of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash
flow deriving from purchased enterprises is recognised
as of the date of acquisition, and cash flow deriving

from sold enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated as the
results for the year adjusted for non-cash operating
items, the change in the working capital, and corporate

tax paid.
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Pengestremme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter betaling
i forbindelse med keb og salg af virksomheder og aktivi
teter samt keb og salg af immatericlle, matericlle og fi

nansielle anlaegsaktiver.

Pengestramme fra finansieringsaktivitet

Pengestrsmme fra finansieringsaktivitet omfatter n
dringer i storrelse eller sammensatning af selskabskapi
tal og omkostninger forbundet hermed. Herudover om
fatter pengestrammene optagelse af 1an, afdrag pa rente
barende gald og betaling af udbytte til selskabsdeltage

re.

Likvider

Likvider omfatter likvide beholdninger samt kortfristede
veerdipapirer med en lgbetid under 3 maneder, der uden
hindring kan omszttes til likvide beholdninger, og som
kun er forbundet med ubetydelig risiko for verdizndrin

ger.

Cash flow from investment activities

Cash flow from

payments in connection with the acquisition and sale of

investment activities comprises
enterprises and activities as well as the acquisition and
sale of intangible and tangible fixed assets and fixed

asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises changes
in the size or the composition of the share capital and
the costs in this connection. Furthermore, these activities
comprise borrowings, instalments on interestbearing

debt, and payment of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-term
securities with a term of less than 3 months which can
casily be converted into cash funds and on which only

an insignificant risk of value changes exists.
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