Deloitte

Raw Food & Juice ApS
Esplanaden 36, 4. tv.
1263 Kgbenhavn K

DK-1263 Copenhagen K

CVR-nr. 32286682

Central Business Registration No 32286682

Arsrapport 2017

Annual report 2017

Godkendt p& selskabets generalforsamling, den 31.05.2018

The Annual General Meeting adopted the annual report on

Dirigent

Chairman of the General Meeting

Navn: Jesper Rydahl
Name: Jesper Rydahl

Medlem af Deloitte Touche Tohmatsu Limited

Deloitte
Statsautoriseret
Revisionspartnerselskab
CVR nr. 33963556
Weidekampsgade 6
Postboks 1600

0900 Kgbenhavn C

Telefon 36 10 20 30
Telefax 36 10 20 40
www.deloitte.dk



Raw Food & Juice ApS

Indholdsfortegnelse
Contents

Side

Page
Virksomhedsoplysninger / Entity details 1
Ledelsespdtegning / Statement by Management on the annual report 2
Den uafhangige revisors erklaeringer / Independent auditor’s reports 3
Ledelsesberetning / Management commentary 5
Resultatopggrelse for 2017 / Income statement for 2017 6
Balance pr. 31.12.2017 / Balance sheet at 31.12.2017 7
Egenkapitalopggrelse for 2017 / Statement of changes in equity for 2017 10
Noter / Notes 11
Anvendt regnskabspraksis / Accounting policies 16

The English text in this document is an unofficial translation of the Danish original. In the event
of any inconsistencies, the Danish version shall apply.

Please note that Danish decimal and digit grouping symbols have been used in the financial
statements.

sersgaard/16.05.2018 - 11:16/No info/MLaC_E 10 2016 /E.14.18 Status II: 0



Raw Food & Juice ApS

Virksomhedsoplysninger

Virksomhed

Raw Food & Juice ApS
Esplanaden 36, 4. tv.
1263 Kgbenhavn K

CVR-nr.: 32286682

Stiftet: 02.07.2009

Hjemsted: Kgbenhavn

Regnskabsar: 01.01.2017 - 31.12.2017

Direktion

Jesper Rydahl

Revisor

Deloitte Statsautoriseret Revisionspartnerselskab

Weidekampsgade 6
Postboks 1600
0900 Kgbenhavn C

Entity details

Entity

Raw Food & Juice ApS
Esplanaden 36, 4. tv.
DK-1263 Copenhagen K

Central Business Registration No: 32286682
Founded: 02.07.2009

Registered in: Copenhagen

Financial year: 01.01.2017 - 31.12.2017

Executive Board

Jesper Rydahl

Entity auditors

Deloitte Statsautoriseret Revisionspartnerselskab

Weidekampsgade 6
Postboks 1600
0900 Copenhagen C



Raw Food & Juice ApS

Ledelsespategning

Direktionen har dags dato behandlet og godkendt
drsrapporten for regnskabsaret 01.01.2017 -
31.12.2017 for Raw Food & Juice ApS.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2017 - 31.12.2017.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 31.05.2018
Copenhagen

Direktion
Executive Board

Jesper Rydahl

Statement by Management
on the annual report

The Executive Board has today considered and
approved the annual report of Raw Food & Juice
ApS for the financial year 01.01.2017 -
31.12.2017.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In my opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

I believe that the management commentary con-
tains a fair review of the affairs and conditions
referred to therein.

I recommend the annual report for adoption at the
Annual General Meeting.
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Den uafhaengige revisors
erklaeringer

Til kapitalejerne i Raw Food & Juice ApS

Erklaering om udvidet gennemgang af
arsregnskabet

Vi har udfgrt udvidet gennemgang af
3rsregnskabet for Raw Food & Juice ApS for
regnskabsaret 01.01.2017 - 31.12.2017.

Arsregnskabet, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter samt an-
vendt regnskabspraksis, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
ﬁrsregnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et 3rsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Vi har udfgrt vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklaeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaegger
og udfgrer handlinger med henblik p8 at opna
begraenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pa at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,

Independent auditor's
reports

To the shareholders of Raw Food & Juice ApS

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of Raw Food & Juice ApS for
the financial year 01.01.2017 - 31.12.2017. The
financial statements, which comprise the income
statement, balance sheet, statement of changes in
equity, notes and accounting policies, are pre-
pared in accordance with the Danish Financial
Statements Act.

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 State-
ments Act and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
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Den uafhaengige revisors
erklaeringer

hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om &rsregnskabet.

Konklusion

Baseret pd det udfgrte arbejde er det vores opfat-
telse, at drsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2017 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.01.2017 -
31.12.2017 i overensstemmelse med &rsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderli-
gere handlinger i tillaeg til den udvidede gennem-
gang af arsregnskabet.

Det er pd denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overens-
stemmelse med &rsregnskabet.

Kgbenhavn, den 31.05.2018
Copenhagen

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Thomas Hermann

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification No (MNE) mne26740

Independent auditor's
reports

other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence
obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2017 and of
the results of its operations for the financial year
01.01.2017 - 31.12.2017 in accordance with the
Danish Financial Statements Act.

Statement on the management commentary
Pursuant to the Danish Financial Statements Act,
we have read the management commentary. We
have not performed any further procedures in
addition to the extended review of the financial
statements.

On this basis, it is our opinion that the information
provided in the management commentary is con-
sistent with the financial statements.
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er at udgve virksomhed med
produktion, handel og service samt aktiviteter i
tilkknytning hertil.

Udvikling i aktiviteter og gkonomiske forhold
I det forlgbne regnskabsar har selskabet realiseret
et overskud for skat pa 143 t.kr. Selskabets ba-
lance udviser en samlet aktisum p& 2.956 t.kr. og
en egenkapital pa 1.997 t.kr. Der forventes et
tilfredstillende positivt resultat i 2018.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities
The Company’s purpose is the activity of produk-
tion, trade and service and related activites.

Development in activities and finances

In the financial year under review, the Company
has realised a profit before tax of DKK 143k. the
Company’s balance sheet shows total assets of
DKK 2,956k. and equity 1,938k. satisfactory posi-
tive results is expected in 2018.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2017
Income statement for 2017

Note 2017 2016

Notes DKK DKK '000
Bruttofortjeneste 3.283.037 3.531
Gross profit
Personaleomkostninger 1 (2.592.380) (3.419)
Staff costs
Af- og nedskrivninger 2 (516.919) (486)
Depreciation, amortisation and impairment losses
Driftsresultat 173.738 (374)
Operating profit/loss
Andre finansielle indtaegter 3 3.968 0
Other financial income
Andre finansielle omkostninger 4 (35.072) (38)
Other financial expenses
Resultat fgr skat 142.634 (412)
Profit/loss before tax
Skat af ordineert resultat 5 (37.900) 94
Tax on profit/loss from ordinary activities
Arets resultat 104.734 (318)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat 104.734 (318)
Retained earnings

104.734 (318)
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Faerdiggjorte udviklingsprojekter

Completed development projects

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Ravarer og hjzelpematerialer
Raw materials and consumables

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other short-term receivables

Tilgodehavende sambeskatningsbidrag
Tax receivables from group enterprises

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Note 2017 2016
Notes DKK DKK '000
662.099 815

6 662.099 815
448.861 648

424.581 409

7 873.442 1.057
508.532 494

508.532 494

2.044.073 2.366

100.000 100

100.000 100

121.888 34

202.378 125

16.748 5

0 61

8.787 13

349.801 238
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

461.838 375
911.639 713
2.955.712 3.079
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Virksomhedskapital
Contributed capital

Overfgrt overskud eller underskud
Retained earnings

Egenkapital
Equity

Udskudt skat

Provisions for deferred tax

Hensatte forpligtelser
Provisions

Geaeld til kreditinstitutter i gvrigt

Debt to other credit institutions

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser

Current portion of long-term liabilities other than provisions

Bankgeeld

Bank loans

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Current liabilities other than provisions

Galdsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Note 2017 2016
Notes DKK DKK '000
8 50.000 50
1.947.086 1.842
1.997.086 1.892
133.864 96
133.864 96
0 63
0 63
62.719 120
23.913 26
307.095 311
148.529 150
282.506 421
824.762 1.028
824.762 1.091
2.955.712 3.079
9
10
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Overfort
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 50.000 1.842.352 1.892.352
Equity beginning of year
Arets resultat 0 104.734 104.734
Profit/loss for the year
Egenkapital ultimo 50.000 1.947.086 1.997.086

Equity end of year
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses

Afskrivninger pd immaterielle anlaegsaktiver
Amortisation of intangible assets

. . o . .
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Andre finansielle indtaegter
3. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder
Financial income arising from group enterprises

2017 2016
DKK DKK '000
2.215.094 2.851
0 220

71.192 83
306.094 265
2.592.380 3.419
14 15

2017 2016
DKK DKK '000
153.009 153
363.910 333
516.919 486
2017 2016
DKK DKK '000
3.968 0
3.968 0
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Noter

Notes

4. Andre finansielle omkostninger
4. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises

Renteomkostninger i gvrigt
Interest expenses

Valutakursreguleringer
Exchange rate adjustments

@vrige finansielle omkostninger
Other financial expenses

5. Skat af ordinzert resultat

5. Tax on profit/loss from ordinary activities

Andring af udskudt skat

Change in deferred tax for the year

Refusion i sambeskatning
Refund in joint taxation arrangement

6. Immaterielle anlaegsaktiver
6. Intangible assets

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

2017 2016
DKK DKK '000
2.833 14
14.193 6
1.551 0
16.495 18
35.072 38
2017 2016
DKK DKK '000
37.900 (33)
0 (61)
37.900 (94)
Faerdiggjor-
te udvik-
lingsprojek-
ter
Completed deve-
lopment projects
DKK
1.530.086
1.530.086
(714.978)
(153.009)
(867.987)
662.099
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Noter
Notes
Andre an-
laeg, drifts- Indretning
materiel og af lejede
inventar lokaler

7. Materielle anlaegsaktiver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of the year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of the year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

8. Virksomhedskapital
8. Contributed capital

Ordinaere anparter
Ordinary shares

9. Ikke-indregnede leje- og leasingforpligtelser

9. Unrecognised rental and lease commitments

Other fixtures
and fittings, tools

Leasehold im-

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udlgb

Liabilities under rental or lease agreements with third parties until maturity

and equipment provements

DKK DKK

996.315 756.201

0 180.264

996.315 936.465

(348.191) (347.237)

(199.263) (164.647)
(547.454) (511.884)

448.861 424.581

Palydende Nominel

Antal vaerdi vaerdi
Nominal

Number Par value value
DKK DKK

50.000 1 50.000
50.000 50.000
2017 2016

DKK DKK '000

2.222.009 3.121.890
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Noter

Notes
Der er pr. 31. december 2017 en lejeforpligtelse over for udlejer af butikken i Frederiksberg og Waterfront

Shopping Center.

Lejemalet i Frederiksberg er uopsigeligt frem til 26. marts 2020, hvorefter der er et opsigelsesvarsel pa 6
mdr. Lejema&let i Waterfront Shopping Center er uopsigeligt frem til 1. marts 2018, hvorefter der er et op-

sigelsesvarsel pd 6 mdr.

At 31 December 2017, a rental commitment exists towards the lessors of the shops in Frederiksberg and Waterfront Shopping Center.

The lease in Frederiksberg is interminable until 26 March 2020, after which it is subject to a six-month term of notice. The lease in Waterfront Shop-
ping Center is interminable until 1 March 2018, after which it is subject to a six-month term of notice.

10. Eventualforpligtelser
10. Contingent liabilities

Selskabet indgar i en dansk sambeskatning med JRY Holding ApS som administrationsselskab. Selskabet
hefter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for indkomst-
skatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser
til at indeholde kildeskat pa renter, royalties og udbytter for sambeskattede selskaber.

De sambeskattede selskabers samlede kendte nettoforpligtelse i sambeskatningen fremgar af administrati-

onsselskabets drsregnskab.

The Entity participates in a Danish joint taxation arrangement in which JRY Holding ApS serves as the administration company. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the jointly
taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly
taxed companies. The jointly taxed companies’ total known net liability in the joint taxation arrangement is stated in the financial statements of the
administration company.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
3rsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og méling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning méles aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, geeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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Anvendt regnskabspraksis

net pa8 balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstdr mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-moneteere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Resultatopggrelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, eendring i lagre af faerdigvarer og varer un-
der fremstilling, arbejde udfgrt for egen regning
og opfgrt under aktiver, andre driftsindtaegter,
omkostninger til ravarer og hjselpematerialer og
eksterne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nar levering til keber
har fundet sted. Nettoomsaetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsarets vareforbrug
malt til kostpris, reguleret for ssedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omsaetnings-
aktiver.

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external
expenses.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to
the buyer. Revenue is recognised net of VAT, du-
ties and sales discounts and is measured at fair
value of the consideration fixed.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.
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Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- 0og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestdr af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anleegsaktiver.

Andre finansielle indtaegter

Andre finansielle indteegter bestdr af modtagne
udbytter o.l. fra andre veaerdipapirer og kapitalan-
dele, renteindtaegter, herunder renteindtaegter fra
tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrgrende vardipapirer, gaeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver samt godtggrelser under acon-
toskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, geeld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tilleeg under acontoskatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og
endring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte p& egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet.
Den aktuelle danske selskabsskat fordeles mellem

Accounting policies

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises, net capital gains on securities,
payables and transactions in foreign currencies,
amortisation of financial assets as well as tax relief
under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, payables and foreign currency transac-
tions, amortisation of financial liabilities as wall as
tax surcharge under the Danish Tax Prepayment
Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with its parent compa-
ny. The current Danish income tax is allocated
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de sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrgrende skattemaessige underskud).

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvee-
rende og faerdiggjorte udviklingsprojekter med
tilkknyttede immaterielle rettigheder, erhvervede
immaterielle rettigheder og forudbetalinger for
immaterielle anlaegsaktiver.

Udviklingsprojekter vedrgrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises,
og hvor det er hensigten at fremstille, markedsfg-
re eller anvende det pageeldende produkt eller den
pagaeldende proces, indregnes som immaterielle
@vrige
indregnes som omkostninger i resultatopggrelsen,

anlaegsaktiver. udviklingsomkostninger
nar omkostningerne afholdes. Ved indregning af
udviklingsprojekter som immaterielle anlaegsakti-
ver bindes et belgb svarende til de afholdte om-
kostninger pd egenkapitalen under reserve for
udviklingsomkostninger, der nedbringes i takt med
af- og nedskrivninger pa udviklingsprojekterne.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfgres til udviklingspro-
jekterne.

Indirekte produktionsomkostninger i form af indi-
rekte henfgrbare personaleomkostninger og af-
skrivninger p8 immaterielle og materielle anlaegs-
aktiver, der er anvendt i udviklingsprocessen, ind-
regnes i kostprisen baseret pd det medgdede
timeforbrug for det enkelte projekt.

Faerdiggjorte udviklingsprojekter afskrives linezert
over den forventede brugstid, der fastseettes ud
fra en konkret vurdering af det enkelte udviklings-

Accounting policies

among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with
related intellectual property rights, acquired intel-
lectual property rights and prepayments for intan-
gible assets.

Development projects on clearly defined and iden-
tifiable products and processes, for which the
technical rate of utilisation, adequate resources
and a potential future market or development
opportunity in the enterprise can be established,
and where the intention is to manufacture, market
or apply the product or process in question, are
recognised as intangible assets. Other develop-
ment costs are recognised as costs in the income
statement as incurred. When recognising devel-
opment projects as intangible assets, an amount
equalling the costs incurred is taken to equity un-
der Reserve for development costs that is reduced
as the development projects are amortised and
written down.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development
projects.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intan-
gible assets and depreciation of property, plant
and equipment used in the development process
are recognised in cost based on time spent on
each project.

Completed development projects are amortised on
a straight-line basis using their estimated useful
lives which are determined based on a specific
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projekt. S&fremt brugstiden ikke kan skgnnes pa-
lideligt fastszettes den til 10 &r. For udviklingspro-
jekter, der er beskyttet af immaterielle rettighe-
der, udggr den maksimale afskrivningsperiode
restlgbetiden for de p8gzeldende rettigheder. De
anvendte afskrivningsperioder udger 5 &r.

Materielle anlaegsaktiver
Driftsmateriel og inventar méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar 53&r

o

Indretning af lejede lokaler 5ar

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udggr afskrivningsperi-
oden maksimalt aftaleperioden.

Forventede brugstider og restveerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Accounting policies

assessment of each development project. If the
useful life cannot be estimated reliably, it is fixed
at 10 years. For development projects, protected
by intellectual property rights, the maximum peri-
od of amortisation is the remaining duration of the
relevant rights. The amortisation periods used are
5 years.

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

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 5 years
Leasehold improvements 5 years
For leasehold improvements and assets subject to
finance leases, the depreciation period cannot

exceed the contract period.

Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.
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Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til r@varer, hjaelpematerialer
og direkte Ign samt indirekte produktionsomkost-

ninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivhinger pa de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Finansieringsom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af feerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindest8ender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveaerdien af

Accounting policies

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of,
depreciation of and impairment losses relating to
machinery, factory buildings and equipment used
in the manufacturing process as well as costs of
factory administration and management. Finance
costs are not included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
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fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sadvanligvis svarer til nominel vaer-
di.

Accounting policies

loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.



