Deloitte

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

Viessmann Refrigeration Systems

ApS

Skaeringvej 88
8520 Lystrup
CVR-nr. 34719381

Central Business Registration No 34719381

Arsrapport 2016

Annual report 2016

Godkendt pa selskabets generalforsamling, den 31.05.2017
The Annual General Meeting adopted the annual report on
Dirigent

Chairman of the General Meeting

Navn: Jens Christian Callesen
Name:

Medlem af Deloitte Touche Tohmatsu Limited



Viessmann Refrigeration Systems ApS

Indholdsfortegnelse

Contents

Virksomhedsoplysninger / Entity details

Ledelsespdtegning / Statement by Management on the annual report

Den uafhaengige revisors revisionspategning / Independent auditor's report
Ledelsesberetning / Management commentary

Resultatopggrelse for 2016 / Income statement for 2016

Balance pr. 31.12.2016 / Balance sheet at 31.12.2016
Egenkapitalopggrelse for 2016 / Statement of changes in equity for 2016
Noter / Notes

Anvendt regnskabspraksis / Accounting policies

Side
Page

10
12
13

14

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.

jwiuff/1.03.2017 - 09:11/No info/MLaC_E Excel BC AARL 2015 /E.20.16 Status II: 1



Viessmann Refrigeration Systems ApS

Virksomhedsoplysninger

Virksomhed

Viessmann Refrigeration Systems ApS
Skeeringvej 88

8520 Lystrup

CVR-nr.: 34719381
Hjemsted: Aarhus
Regnskabsar: 01.01.2016 - 31.12.2016

Bestyrelse

Frank Joachim Schmidt, Formand
Martin Josef Jakob

Jens Christian Callesen

Direktion
Jens Christian Callesen, Adm. direktgr

Revisor

Deloitte Statsautoriseret Revisionspartnerselskab

Weidekampsgade 6
Postboks 1600
0900 Kgbenhavn C

Entity details

Entity

Viessmann Refrigeration Systems ApS
Skeeringvej 88

8520 Lystrup

Central Business Registration No: 34719381
Registered in: Aarhus
Financial year: 01.01.2016 - 31.12.2016

Board of Directors

Frank Joachim Schmidt, Chairman
Martin Josef Jakob

Jens Christian Callesen

Executive Board
Jens Christian Callesen, CEO

Entity auditors
Deloitte Statsautoriseret Revisionspartnersel-
skab

Weidekampsgade 6
Postboks 1600
0900 Copenhagen C



Viessmann Refrigeration Systems ApS

Ledelsespadtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt 8rsrapporten for regnskabs8ret
01.01.2016 - 31.12.2016 for
Refrigeration Systems ApS.

Viessmann

Arsrapporten afleegges i overensstemmelse med
8rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Lystrup, den 01.03.2017
Lystrup

Direktion
Executive Board

Jens Christian Callesen

Adm. direktar
CEO

Bestyrelse
Board of Directors

Frank Joachim Schmidt

Formand
Chairman

Martin Josef Jakob

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Viessmann Refrigeration Systems ApS for
the financial year 01.01.2016 - 31.12.2016.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Jens Christian Callesen
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Viessmann Refrigeration
Systems ApS

Konklusion

Vi har revideret &rsregnskabet for Viessmann
Refrigeration Systems ApS for regnskabsaret
01.01.2016 - 31.12.2016, der omfatter resultat-
opggrelse, balance, egenkapitalopggrelse og no-
ter, herunder
Arsregnskabet udarbejdes efter &rsregnskabslo-

anvendt regnskabspraksis.

ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsdret
01.01.2016 - 31.12.2016 i overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,

Independent auditor’'s report

To the shareholders of Viessmann
Refrigeration Systems ApS

Opinion

We have audited the financial statements of
Viessmann Refrigeration Systems ApS for the
financial year 01.01.2016 - 31.12.2016, which
comprise the income statement, balance sheet,
statement of changes in equity and notes, includ-
ing a summary of significant accounting policies.
The financial statements are prepared in accord-
ance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities 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-
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Den uafhangige revisors
revisionspategning

som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pd grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i drsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer

Independent auditor’'s report

agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exits. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform au-
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Den uafhangige revisors
revisionspategning

og udfgrer revisionshandlinger som reaktion pa
disse risici samt opn%r revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sk@gn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er veaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
drsregnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at selska-
bet ikke lzengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,

Independent auditor’'s report

dit procedures responsive to those risks, and
obtain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion.
The risk of not detecting a material misstate-
ment resulting from fraud is higher than for
one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, mis-
representations, or the override of internal
control

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity’s
internal control.

Evaluate the appropriateness of accountinpoli-
cies used and the reasonableness of account-
ing estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements,
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signifi-
cant doubt on the Entity’s ability to continue
as a going concern. If we conclude that a ma-
terial uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements
or, if such disclosures are inadequate, to modi-
fy 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 Entity to cease to
continue as a going concern.

Evaluate the overall presentation, structure
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struktur og indhold af drsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pd en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med
ledelsesberetningen.

sikkerhed om

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pad anden
indeholde

made synes at vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen
oplysninger i henhold til 8rsregnskabsloven.

indeholder kraevede

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er
udarbejdet i overensstemmelse med

drsregnskabslovens krav. Vi har ikke fundet

Independent auditor’'s report

and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent the
underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements

Act. We did not identify any material misstatement
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vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 01.03.2017
Copenhagen

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Henrik Agner Hansen
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor’'s report

of the management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedformal er levering af kglesyste-
mer til forhandlere af fodevarer pad det danske
marked samt al virksomhed beslaegtet hermed.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat viser et overskud p& 126 t.kr. mod
et overskud pa 110 t.kr. i 2015. Efter arets resul-
tatdisponering udggr selskabets egenkapital 319
t.kr.

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 main activities consists in provid-
ing cooling systems for retailers of food on the
Danish market and other related activities.

Development in activities and finances

The profit for the year shows DKK 126k compared
to a profit at DKK 110k in 2015. After distribution
of profit the equity amounts to DKK 319k.

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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Resultatopgorelse for 2016
Tncome statement for 2016

Note 2016 2015

Notes DKK DKK '000
Bruttofortjeneste 1.791.170 1.486
Gross profit
Personaleomkostninger 1 (1.622.533) (1.307)
Staff costs
Driftsresultat 168.637 179
Operating profit/loss
Andre finansielle indtaegter 8.315 0
Other financial income
Andre finansielle omkostninger (13.302) (28)
Other financial expenses
Resultat fgr skat 163.650 151
Profit/loss before tax
Skat af ordineert resultat 2 (37.466) (41)
Tax on profit/loss from ordinary activities
Arets resultat 126.184 110
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfagrt resultat 126.184 110
Retained earnings

126.184 110
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Balance pr. 31.12.2016
Palance sheet ot 21.12.2016
Note 2016 2015
Notes DKK DKK '000
Deposita 28.644 28
Deposits
Finansielle anlaegsaktiver 28.644 28
Fixed asset investments
Anlaegsaktiver 28.644 28
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 185.677 417
Receivables from group enterprises
Andre tilgodehavender 80.457 58
Other short-term receivables
Tilgodehavender 266.134 475
Receivables
Likvide beholdninger 471.452 165
Cash
Omsaetningsaktiver 737.586 640
Current assets
Aktiver 766.230 668

Assets
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016
Note 2016 2015
Notes DKK DKK '000
Virksomhedskapital 80.000 80
Contributed capital
Overfart overskud eller underskud 239.262 113
Retained earnings
Egenkapital 319.262 193
Equity
Leverandgrer af varer og tjenesteydelser 5.127 25
Trade payables
Geeld til tilknyttede virksomheder 1.127 0
Payables to group enterprises
Skyldig selskabsskat 78.568 41
Income tax payable
Anden geeld 362.146 409
Other payables
Kortfristede gaeldsforpligtelser 446.968 475
Current liabilities other than provisions
Geaeldsforpligtelser 446.968 475
Liabilities other than provisions
Passiver 766.230 668
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 3
Unrecognised rental and lease commitments
Eventualforpligtelser 4

Contingent liabilities
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Egenkapitalopggrelse for 2016

Statement of changes in equity for 2016

Overfgrt
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Egenkapital primo 80.000 113.078 193.078
Equity beginning of year
Arets resultat 0 126.184 126.184
Profit/loss for the year
Egenkapital ultimo 80.000 239.262 319.262

Equity end of year
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Noter

Notes

2016 2015
DKK DKK '000

1. Personaleomkostninger
1. Staff costs

Gager og lgnninger 1.416.513 1.142

Wages and salaries

Pensioner 191.040 153
Pension costs
Andre omkostninger til social sikring 9.610 5
Other social security costs
Andre personaleomkostninger 5.370 7
Other staff costs

1.622.533 1.307

2016 2015

DKK DKK '000

2. Skat af ordineert resultat

2. Tax on profit/loss from ordinary activities

Aktuel skat 37.466 41

Tax on current year taxable income

37.466 41

2016 2015
DKK DKK '000

3. Ikke-indregnede leje- og leasingforpligtelser

3. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udigb 743.614 471

Liabilities under rental or lease agreements with third parties until maturity

4. Eventualforpligtelser

4. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning. Selskabet haefter derfor i henhold til selskabsskattelovens reg-
ler herom fra og med regnskabsaret 2013 for indkomstskatter 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 de sambeskattede selskaber.

The Entity participates in a Danish joint taxation arrangement. 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 entities, and from 1 July 2012 for obligations, if any,
relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B.

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

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veaerdi kan méales palideligt.

Forpligtelser indregnes i balancen, ndr 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 males 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 aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pd balancedagen.

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

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, andre driftsindtaegter, omkostninger til rava-
rer og hjelpematerialer og eksterne omkostnin-
ger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsveerdien af det fastsatte vederlag.

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.

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.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, other op-
erating income, cost of raw materials and con-
sumables and external expenses.

Revenue

v Revenue from the sale of manufactured goods
and goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured
at fair value of the consideration fixed.
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Anvendt regnskabspraksis

Andre driftsindtaegter

Andre driftsindteegter omfatter indtaegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Vareforbrug
Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris.

Andre eksterne omkostninger

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

Personaleomkostninger

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

Andre finansielle indtaegter
Andre finansielle indtaegter bestar af renteindtaeg-
ter, nettokursgevinster vedrgrende gaeld og trans-
aktioner i fremmed valuta samt godtggrelser un-
der acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende geeld og
transaktioner i fremmed valuta samt tillaeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af drets aktuelle skat og
@ndring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til 3rets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med alle danske dat-
tervirksomheder. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede virksom-
heder i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skatte-
maessige underskud).

Accounting policies

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Cost of sales
Cost of sales comprises goods consumed in the
financial year measured at cost.

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.

Staff costs

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

Other financial income

Other financial income comprises interest income,
net capital gains on payables and transactions in
foreign currencies as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, net capital losses on payables and trans-
actions in foreign currencies as well as tax sur-
charge 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 all Danish subsidi-
aries. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).
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Anvendt regnskabspraksis

Balancen

Tilgodehavender

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

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

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget p& generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en saerskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Andre finansielle forpligtelser

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

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Balance sheet
Receivables
Receivables are measured at amortised cost, usu-

ally equalling nominal value less writedowns for
bad and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Other financial liabilities

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

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.



