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Statement by the Board of Directors and the Executive Board
Today, the 8oa.d of Directors d the Etecutlve Board have dscussed and approved the annual reportof Maper osnmsrk A/s tor the finarEiat tear 1 Ja;uary -liD€c-Jffi; rfift*^
Tha annual r€port is prepared in accordanc€ with the Dathh Financlal Statements Act.
ln o,t opinron, the flnarErd statofisnts giw a true and f8ir vi*, of th6 frnancrar posrgon of the

i1ffil"j;; ffiHl2o1 
8 and or fie resuh'.r d*t."i;]'; ;-p";;iri,I [iu* rin,,"Lr y.",

Funher. ln our odnion, tte Manao€nEn|r rsview (ives a fair revlew of the matters discussed in ttEManagement's revl€w.

We recommend that the annual rcport be approved at the annuEl generat meeting.

Vqien. 9 May 201 9
Erecutlve Board:

Jimmy

Directors

I

Voronlca Squlnzl
k&/
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lndependent auditor,s report

To the shareholders of Mapei Denmark A./S

Oplnion

we have audlted the flnanclal statements of Mqei Derunark A./s for the financlal year I Januarv - 31December 2019, wtilch comprise income stat"i"nt, bar{rce sheet, statemef

a::S,f;*ill.lmk{,11ff,i,ffi:riEH1#.iir,t"t",*t-,,,"d;';;::fl*li;'J|"Tlilllt"
ln our oplnion. the financial statements give a true ard fair view of the financial posiuon of thecompany ar 31 December 2or e ano oifieiorrt" or rc c",r.eat';;#rrrl* ro. th" financiar year1 January - 31 oecember 2o1g in accordanc" witn tr," Dfiash Financiar statemenB Act.
Basis for opinion

we conducted our audlt ln accordance with Internauonal stardards on Auditing (lsAs) and theadditional requirements apflicable rn oeffir[. i'iil responsibllitles under those standards andrequirements are fufther discribed in ttre ;'euiiiois 
reiponsibilitie. ioi m" airoit of the financialstatements" section of our report. we o"riev" trr"i ttr" ,ioii-iiu"ro-r" h"i;.ot"ined is sufficientand appropriate to provide a basis for our opl.i"". 

'

lndependence

we are independent of the comp-any- in accordance with the tntemational Ethics standards Board forAccountams' code of Ethics rorpro?ession"i a.*rnt"r,t 0ESBA co{re) and the addrtionatrequirements applicabte in Denmark, 
"no 

*" r,*" irrnreo iurottrei"irii."'r-orponstbilities inaccordance with these rules and requirementi. 
- - '-

Management,s responsibiliUes for the finarrcial statements
Management is responsible for the.preparation of financial statements that give a true and fair view inaccordance with trie Danlsh Financih st"terent" ait "nal"iriliiiffiffi "ili-r as Managementdetermlnes is necessarv to e^nable the prp"r;'6; ; nnancraiitaieminG ffiilr rre from matertatmisstatement, whether-due to fraud ol erior. 

rrr rqt rLrqr r,Lernents tna[ i

ln preparing the financiar 
:!t"rg.nt?, Management rs respomibre for assessing the company,s abirtyto continue as a goins concem, discrosing, * "ppft;Hffi"t6;;&;;";;,,irs concern and usinothe going concem basis oraccounting in[.epafifijth;fi;r-;i;i;;ilnlH ilio, M"n"g"rnent eit6erintends to liquidate the conpany or t6 ceasri opeiuons, or has ,o ,"uii.tii 

"rir*auve 
but to do so.

Auditor's responsibirities for the audit of the financiar staternents
our objectives tre to obtain reasonable assurance as to whetherthe financial statements as a wholeare free from material misstatement, whether due iorrauo or enor 

"nJi.lllr"" "" 
audrtor,s reportthat includes our opinion. Reasonaote aiiri"n"" [ 

"-hrgn 
rcr"irr arrriui"e]i. ,, no, 

" 
gr"r.n,""that an audrt conducted in rccordance wrth ser *Jo" addrtionar requirements appric&re inDenmark will alwavs detect a materiat misstatemeniwhen rt exists. uilJ"-tiiiJit" can arise fromfraud or error and-are considered ilil;iffi;;iluaily orin the aggregate, they coutd reasonablv

ffJffig to influenccthe economic deci.:ionioiureo taken on frt6[iifiirt rinanctat -'r

As part of an audit con&'rcted in accordance with lsAs.and the afiitional requirements applicaHe in
|trflil|" ffi:xercise 

pofessionar;uulemeni u'noilint"in pofessionar scdpticism throughout the

ldentiff and assess the risks of material misstatement of the financrar statements, whether due tofraud or error. desion and perfo*'"udt p;;frres responsive to tt oi"-rirk and obtdn auditevidence that is sufrcient 
-Lno 

appropriat[ i" liIrla" 
" 

Lsi, ro. Jui Jiini"r, rn" risk of notdetectirg a material misstatemehi resurtins nii, rr*q I .n,ih;; ffifffi; resurring from enor
||,t#ri$?"xffiI" coilusion, r"'s".v, i"E"iii*roririio,i,. ,'r![iiJi"Ii",.rs orthe ove'rde
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lndependent auditor's report
obtain an understanding of intemal control relevant to the audit in order to design auditprocedures that are approprlate in the clrcumstanles. 

.but 
not for the purpose or expressing anopinion on the effecdveness of the Company,s intemal control.

Evaluate the appropriateness of accounting policles used and the reasonableness of accountingestlmates and related disclosures nude byiianagement"
Conclude on the approfiateness of Manapment's use of the going concem basis of accoungngin preparing the financial statements and,'based on the zudit evidence obtained, whether amaterial uncertainty exists related to events or con_ditions thai ,v 

""ti.ig.ificant 
doubt on thecompany's abilityr to continue as a going concrem. lf we conclude tfr"t 

" 
,"t"ri"l uncertaintyexists,. u'e are required to oraw aae-ntioi in our_auditor's ,rpon i" oi riated disctosures in thefinanclal statements or, if such discrosures are inaoequ;t"6 ,il;ftuilprnion. ourconclusions are based on the audit evidence obtalned'up to the dt;'; our auttitor,s report

1t;#:H: 
future events or conditions may cauie the c&R.nt t";;;eii'continue as a going

Evaluate the overall presentation, structrre and contents oF the financial statements, includinothe note discrosures,'and wtretne. uie tinar.ili-rt"t"r"nts represent th" ffirjfi,fi;H#lly*and events in a manner that gives a true and falr view.
we communicate with those.charged with govemance regarlinp, 

_among otfier mattsrs, the plannedscope and timing of the audit.and-significait audit finuinjs, inciioint an1-rid;fi."rt oeficiencies inintemal control that we identify during our audit. 
- '-'

Statement on the Management's review

Management is responside for the Managernent,s review.
our opinion on the financial staternenB does not cover the Managernent,s review, and we do notexpress any form of assurance conclusion thereon.
ln connedion with our audit of the financiar statemenB, our responsibility is to read theManagement's review ard. in doing so, consloei wt etherthe yrn"gd;;1,;rJview is materialryinconsistent with the financial statlments or our rnowte€" rdt"i"E;irffi frl auoit, or othenriseappears to be materially misstated.

Moreover, rt is our resoonsibility to consider whether the Management,s revre! , provides thelnformation requlred tinoer trrebanisr, r-ir"".i"i-st"i"ments Act.
Based on the work we have performed, we conctu@ that the Management,s review ls in accordancewith the financiar statements an{.ltq.qeen pp"."a in accoroance-wio tt 

" 
,"qri.rents of the

flnish.rinancial 
sEtementAct' we did not'ioenuryiny materiar misstatementtrrhe Management,s

Koldlng, I May ZO19
ERT.IST & Y0UNG
Godkendt Revlsionspaft n€rselskab
CVR no. 30 70 OZ ZB

Andreasen
State Au$prised public Accoununt
mne'!6652
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Management's review

Company details

Name
Address, Postal code. City

CVR no.
Established
Registered office
Financial year

Website

Telefax

Board of Directors

Executive Board

Auditors

Bankers

ilapei DenmartA/S
Prk A{e 1 4, 660O Vgen

33 35 85 04
29 November 2O1O
Vejen
1 January - 31 December

www.mapei.dk

+45 69 60 74 89

Giorgio Squinzl, Chairman
Trond Hagerud
Veronlca Squinzi

Jlmmy Kahl

ErH! & Young Godkendt Revisionspartnersetskab
Kolding Apark 1, 3. sal, 6O00 Kolding, Denmark

Nordea Bank
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Management's review

Business review

The company is a sares company engaging ln whoresaring of b,irdng rnateriats.

Ffurancial review

The lncome staterEnt for 2o18 shows a loss of DKK 4,9o2.35g againsta loss of DKK 6,503.230 lastyear, and the barance sheet at 31 December 2018 shows eqrity oiDrK ilsris.
The Parert comPany has carri€d^ 

llro-rgJr a capital increase of nominal DKK zoo at a premium of DKK5,299,800, or a rotd of DKK S.3@,0Ob.

The parent company ha is'rued a comfort letter, guarateeing to provi& the company wlth sufFlcientliquidity to confinue operations untir the next ann-uar generar i"e[ng. -- -* -'

EvenG after the balarrce sheet date
No significant events have occurred subsequent to the financiat yearend.

Outlook

There ls some uncertainty regarding developments of the mtrkets ln the Derrnark. The building andconstructlon markets are forecasted to stay at a higher level oan in ztii g orefi an overall gronrrth,Based on Mapei's ownership, itstectrnologfrano inttmauon"l ,"*"G;lu;; 
";d 

strengthenlng ofthe sales force in Mapei Deimark during ztts, the Board expects a positive development towardsbreak-even in 2O'19.

6
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Financialstatements 1 January - 31 December

lncome statement

Note DKK

Gross margin
3 Staffcoss
4 Amortisation/depreciation and impairment of intangHe

assets and propefty, dant and equipment
ProfiVbss before net financiats
Financid income
Flnarrlal expenses

Profit/loss for the year

Recommended appropriation of prolrVloss
Retained earnings/accumulated llss

Mapei Denmark A/S
Annual report 2O1g

2018 2017

3,893.475
-7,986,351

-750,061

1,722,447
-7,471,803

-780,34't

-6,529,703
47.761

-21,288

-4,842,937
22,471

-81,893

-4,902,3s9 _6,503,230

-4,902,359 -6,503,230
-4,902,359 -6.503,230

--

7
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Balance sheet

Note DKK

ASSETS
Fixed assets

5 lntangibleassets
Acquired intangible assets

Mapei Denmark A/S
Annual report 2O1 I

2018 2017

51,832 189,432

51,832 149,432

1,073,192 1,502,697

1,O73,192 1,502,597

107,595 99,945

107,595 99,94s

1,232,619 1,792,07 4

6 Property. ptant and equipment
Other flxtures and fittings, tools and equipnent

lnvestments
Deposits. investments

Total fixed assets

Non-fixed assets
lnventories
Finished goods and goods for resale

Receivables
Trade receivables
Receivables from group entities
Other receivables
Prepayments

Cash

Total non-fixed assets

TOTAL ASSETS

2,O78,487

2,O78,4A7

7,147,W
78,306
70,ooo

211,331

't,956.OOO

1.956,O0O

6.036,218
54,O7A
70,ooo

230,968
7,507,237 6,391,264
2,375,909 3,088,854

1 1,961,633 1 1,436,1 18
13,154,252 13,228,192

I

--



Financialstatements 1 January - 31 December

Balance sheet

Note DKK

EQUIry AND LIABILITIES
Equity

7 Sharecapital
Retained eamings

Total equity
Liabilities other than provisiwrs
Current liabilltles other than provisbns
Trade payables
Payables to group entities
Other payables

Total liabilities other than provisions

TOTAL EQUTry AND LIABILITIES

EY

1 Accounting pollcies
2 Capital structure
I Contractual obligations and contingencies, etc.I ContingentasseB

1O Collateral
1 1 Related parties

745,292 456,054
7,006,307 8,315,027

_ 4,899,418 4,311,517

543,235 145,594

13,O82,598

13,O82,598

13,194,25? 13,22Aj'92

--

Mapei Denmark A/S
Annual report ZO'lg

20't8 2017

501,200
42,O3s

12,651.O17

12,651,O.17

501,ooo
.355,406

I
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Sharo capltal

Mapei Denmark A/S
Annual report 2O1 I

Total

Financialstatements 1 January - 31 December

Statement of changes in equity

DKK

Eryity at 1 Jatuary 2O18
Capital increase
Transfer through appropriation of loss

Equity at 31 Decernber 2O1 8

Retained
eamingE

501,OOO
200

o

-355,406
5,299,800

-4,902,359

145,594
5,300,000

-{,9O2,359

501,2@ 42,035 543,235

10
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1

Financial statements 1 January - 31 December

Notes to the financial statements

AccounUng policies

The annual.rePort of Magi Denmark A/s for 2o18 has been prepared an accordance wath theprovisions in the Danish Financlat statements act apprying iddfi.ti;i'il;B enilties and electivechoice of certain poyisiom applyirp to reporting ctaliC ;r,titid.
The accounting poficies appried by the company are consistent with those of last year.

Reporting currenry

The financial statements are pesented in Danish koner (DKK),

Foreign currenry translation

on initlal recognition, tftmsactions denominated in foreign currencies are translated at the exchangerate at the transaction date. Foreign exchange differenc6s arising between the excrrange rates at thetransaction date and the clate of payrnent ar6 recognised ln tne iicorne it"i"r"nt 
", 

financial incomeorfinanciai expemes.

Recelvables and payables andother monetary items denominated ln foreign currencies are translatedat the exchange rate ar the barance sheet daie. rne oineientE;i;;;-fi:';change rates at thebalance sheet dare and the date ar wtich the receivaore or payaore ;;;;;;;* recognrsed in themost recent Rnancial statements is recognised in the income-rui"m"ni 
"i 

financiat income orfinancial expenses.

Leases

Leases that do not transfer substanually all the risks and rewards incident to the ownership to thecomPany are classifted as operating leaies. eaymls reraung to oferatinjteies 
"no 

any other rentagreements are recognised in the incorne statdment over ttre-term of the rE"r", Th" com6r"yr' 
'-"'

aggregate liabilities relating to operaung leases and other rent ig.""r"nt IIi oiscloseo unoer"Contingent liablliUes,.

lncome statement

Revenue

lncome from the sale of ooods held for sale and finlsted. goods is recognlsed in revenue at the time offiffi;11ffii#Xji*; i"H;;#, ;iloed-thatthe in"oie 
"an 

L made up reriabry and

Revenue is measured at the.fai, value of the agreed consideratlon exctuding vAT and taxes chargedon behalf of third parties. Ail discounts ana refiies granred are .*ogni..Iin i"r"nr".

Gross margin

with reference to sect on 32 of the Danish Finacid statements Act. the items ,Revenue,, ,cost ofyle.s', 'pt$1exte+nar expenses'and'otheroperaung rnconre' o".dnroriirl"0 into one itemdesignated'Gross profit/loss'.

Cost of sales

cost of sares incrudes the cost of goods used in generating the year,s revenue.

Other extemal expenses

other extemal expenses i*l'q 
thg ryI's expenses relating to the company's core activiues,

[:lld]:.g "rrynses 
rerating to distriblrtion, .u[", aor".urrng, adminisvatron, premrses, bad debts,payments under operatlng leases, etc.

11
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Financialstatements l January - 31 December

Notes to the finarrcial statements

1 AccounUng policies (continued)

Staff costs

StaffcosB include wages and salaries, irrcluding compensated absence and pensions, 66 well as other
social securitycontributions, etc. rnade to the entity'3 employees. The ltem'is ret of ;-efilds ,rd;;y
public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation of intanglble assets and property, plantand equipment.
The basis of amortisation/depreciation, which is calculated as cost tess any residud value, ls
amortlsed/depreciated on a straigfut line basis over the expected useful [f6. The expected useful lives
of the asseB are as followsl

Software and lT-ecplpment 3 years

Other fixtures and fittings, tools and S )Ears
equipment

EY

Financial lncome and expenses

Financial income and exPenses_are recogrrised ln the income statement at the amounts that relate totne.tinancial reporting period. The items comprise interest income and expenses, e.g. from realised
and unrealised capital gains and tosses relating to currency.

Balance sheet

lntanglble assets

other intangible assets lnclude other acquired intangible rights, including software ficences.
other intanglble assets are me*ured at cost less accumulated amortisation and impairment losses,

Property, plant and equipment

!fT_gg^".ry-ry1 
pant and equipment are measured at cost less accumulated deprectauon andlmpalrment losses. cost includes.the acguisition price and costs directly related td the acguisition

untal the time at whlctl the asset is readlrfor use.'

lmpairment of flxed assets

The carrying amount of intangible assets. property, plant and equipment and investnrents lnsubsidiaries and assoclates is assessed forimiairire'nt on an arrruil basis.
lmpairment tesB are condlcted on asseB or groups of csets when there is evidence of impairment,The carrying amount of imPaired assets ts rediced to fte trigher oi trc ;"ii"riing pri"" and the valuein use (recoverable amount).

Ihe recoverable arnount is th€ hlgher of tfie net selling price of an asset and its vdue in use. Thevalue in use ls calculated as the.present value of the eiiectea net casn nows-rrom ttre use of theasset or the group of asseB ang the expected net cash hows rrom ttre aiiloJai ir the 
"sset 

or uregroup of assets after the end of the usaful llfe.

Slirrl:rt,, 
recognised impairment rosses are reversed when the reason for recognition no longer

12
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Financialstatements 1 January _ 31 December

Notes to the financial statements

1 Accounting policies (conUnued)

Prepa)ments

PrePayments recognised under "Assets" comprise prepaid expenses regarding subsequent financialreportlng years.

Cash

lnventorles

Inventories are measured at gost in accordance with the average cost method. where the net reatisabtevalue is lower than cost, inventories are wrhten oo*n to this b]wer value. rtre'net rearisable value ofinventories is calculated as the sales amouft l;;;o; of conpletion il ;p";'r"s required to effectt$e sate and is determined taking into account rrir"t"oirity,;6;;G;;H;ievetopment tn theexpected selling price.

Receivables

Receivables are measured at amortised cost. which usually corresponds to the nominal value, Animpairment loss is recoonised if there ls oo;ecuve evioencL that a'recelv"ol" ora group of receivablesis impaired, in which cde tn" c"rrying ardunt isiJiuceo to rhe net rearisabre varue.
An impairment loss is recognised if there is objective evidence that a receivable or a group ofreceivables is impaired. lf there is objective evlaencettrat an inoiriouiir".erraf,te has been impaired,an impairment toss is recognised on in indiviaud baiis.
write-downs are calculated as the difference between the carrying amount of the receivabtes and thepresent value of the expected cash flows, includino the realisa-ble"v"rr" oi 

"nyiollateral 
received. Theeffective interest rate for the individuar re.eiraoi"i, ,sed as discount rate.

f#:trJ.:X?X]ffi?:;if[fi:: securities which are readilvconverubre into cash and subject onry

Equity

Grants without consideration within a group
GranB received from the t-_",1.:a^t:-p"ny are recognised under.Retained sarnings in equity, in thebalance sheet as a capital injection.

lncome taxes

curent tax payables and receivables are recognised in the balance sheet as the esumated lncome taxcharge for the year, adjusted for prior-year taiei--Jta* paid on account.
Deferred tax is measured accordlng to the liability method.on all temporary differences between thecarrying amount and the tax base o=f assets and riiuiiiues. However, i"r"ri"J i", is not recognised ontemporary differences relating to goodwill which is not oeaucuoie;"il; il;t*s and on officepremises and other items rrvfiere-tdmporary diffetnie-t, apart From businfii[omornations, arise atthe date oF acquisidon without affeciing 

"itr'ei 
p.orivross for the year or taxable lncome. wherealternative tax rures can be apflied to aiterminE tneL !ry, d"f;Gd t"- a;;;sured based onManagement's intended use oi the asset or s"tu"*"nt or *,e riabilaty, respectivery.

13
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Financlalstatements i January - 31 December

Notes to the financial statements

1 Accounting polictes (continued)

Deferred tax is ,rEasured accordino tor dhe tar( rules and Et the tar Etes spdic€ble at the balarEesheet dats whefl the defefied tax i; oQ€cted to c')Etallise ss cunent tax. Deferred tax asssB arerecognis€d at-the oQected vElue of trlefr uuttsatioir; efter o a sedfr q"irrt tar on tut ." in"ornor as a seGofr agarnst deferred tax risbirdes in the sane regd ta entty.-ctranges rn deferred tar fueto changes in the tax rate ae recognised in the ln"ome st"iir"ni --,'-"-

Other payables

Other poysbles are rneasured at net realisable value.

14
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Financialstatements 1 January - 31 December

Notes to the financial statements

2 Capital strucUre

The Parent company has iss. ued a comfort tetter, guaranteeing to provide the company with sufficientliquiditytocontinueopera.ons until tt",*rtani.,i"tgenerat ;*"ti,rg.-: -'- --

EY

DKK

3 Staffcosts
Wages/salaries
Pensions
Other staff costs

4

5 lntangibleassets

DKK

2018 2017

6,622,595
1,O21,291

342,465

6,217,71A
953,sO1
300,584

Average nun&er of full.time emf,oyees

7,986,351 7,471,8iO9

--

10 10

Amortisauon/depreciation of Intangible assets and properuy,
plant and equipment

Amortisation of intangible assets
Depreciation of prope4y, plant and equipment

137,600
612.461

153,226
627,121

-

750,061 780,347

-Costatl JanuaryZO1B

Cost at 3'l December ZOl g

lmpairment losses and amortlsation at .t Jiluary ZOlg
Amortisation in the year

lmpainnent losses and arnortisauon at 31 Decenber 2O18
Carrying amount at 3 1 Decenrber 2Ol g

Amortised over

Acgulred
intangible assets

493,098

493,O98

303,666
137,600

441,266

51,832

3 years

15
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Financial statemenE I January _ 31 December

Notes to the financial staternents

6 ProperBr, plant and equipment

DKK

Cost at 1 January 2O1B
AddtiorE in ttle JEar
Cost at 31 Decembor ZOl g

h?ainEnt lo6s€s and depreclation at 1 J uary 2O1g
Deprcciauon in the yssr
lmpalmlent lossos and deprecla0on 8t 3l Decerter 2olg
Carrying amoum st 3l Dec€mber ZOiS

Depreciated over

3,350,565
182,955

1,8s7,868
612,46'l

2,470,329

1.O73,'t92

5 years

7 Share capitat

Anal)6is of charEes ln tho Jta[E caF.td over thc F5a S y.srs:
ol(( 20ra 2017 2016 2015 2011
Openlng balance
Capltal lnclease

501,UX)
2()0

500,800
200

500,600
200

5m,4oo
zoo

500,200
200

so1,2@ 501,@o 500,800 500,600 soo,,aoo

I Continq€rt assets

Th6 company h8d a non{ecognised tax ass€t of Dl(x 9,497 thousaM at the balsnce she€t date.
The t,,( asset has not been recognis€d in the b8rarEe shsst due to uncertarnty as to when the tax rosscarDforrrrds c8l be udlised.

8 ContracuJal obligatlons and comirEeoci€s, etc.

OtlEr fimncht obltgations

Other reit and le6e liabllllss:

OKK

Rent and lease llabllhles

16
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Other fixtures
and fittings, toots

and equlpmsnt

3.543,521

2018 2017

715,039 1,O95,171
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Financial statements 1 January - 31 December

l,lotes to tfie financial staternents

1O Collatorsl

No assets had been placed as collateral or otherwiss fiarged at 3t D€csmber ZOta,

11 Related partios

lnfomation about consolld€ted fhsnchl statemems

Parent Dofiicile
Mapei S.p.A. Sede: Vls Cafiero, 22 -

20158 Mitano, haty
hiip:/ yrM'v.m€pel.com/Il_

EN/tlnanclal-repon. 6p
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