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Ledelsespategning
Management's report

Direktionen har dags dato aflagt &rsrapporten for
regnskabséret 1. januar - 31. december 2017 for
Cipa Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
massig, og efter min opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter og pengestrom-
me for regnskabsaret 1. januar - 31. december
2017.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelsc.

Kebenhavn K., den 12. juni 2018
Kobenhavn K., 12 June 2018

Direktion

Managing Director

Al A

A

AldGipsiGienmark

The managing director has today presented the
annual report of Cipa Denmark ApS for the
financial year 1 January to 31 December 2017.

The has been
accordance with the Danish Financial Statements

Act.

annual report presented in

[ consider the accounting policies used appropriate,
and in my opinion the annual accounts provide a
true and fair view of the company's assets and
liabilities and its financial position as on 31
December 2017 and of the company's results of its
activities and cash flows in the financial year |
January to 31 December 2017.

[ am of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til anpartshaveren i Cipa Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Cipa Denmark
ApS for regnskabsdret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse, pen-
gestromsopgetrelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabsdret 1. januar - 31. december 2017
i overensstemmelse med drsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the shareholder of Cipa Denmark ApS

Opinion

We have audited the annual accounts of Cipa
Denmark ApS for the financial year 1 January to
31 December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
staternent and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

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

Basis for opinion

in accordance with
the
additional requirements applicable in Denmark.

audit
standards

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




Den uathaengige revisors revisionspategning

Independent auditor's report

Fremhaevelse af forhold i regnskabet

Uden at modificere vores konklusion, henviser vi
til note 1, som omtaler at regnskabet er aflagt med
fortsat drift for gje. Vi er enige med ledelsen heri.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den intetne kontrol, som le-
delsen anser nedvendig for at udarbejde et &rsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet p& grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Emphasis of matter

Without modifying our opinion, we draw attention
to note 1 in the annual report, which says that the
annaul accounts have been prepared on a going
concern basis. We agree with the management on
this opinion.

The management's responsibilities for the
annual accounts

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

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

preparing the accounts,

management either intends to liquidate the

company or to cease operations, or if it has no
realistic alternative but to do so.




Den uafheengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vessentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, ndr sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som veasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslutnin-
ger, som regnskabsbrugerne treeffer pd grundlag af
rsregnskabet.

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

° Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i &rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opnér re-
visionsbevis, der er tilstreekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejl-
information fordrsaget af besvigelser er he-
jere end ved vesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevids-
te udeladelser, vildledning eller tilsideset-
telse af intern kontrol,

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the
additional requirements applicable in Denmark

an audit conducted in accordance

international standards
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

e Identify and assess the risks of material
misstatement  in
whether due to fraud or error, design and

the annual accounts,
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion, The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery,
misrepresentations, or
internal control.

intentional omissions,

the ovetride of




Den uafhzengige revisors revisionspategning
Independent auditor’s report

Opnaér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som et anvendt af ledelsen, er passen-
de, samt om de regnskabsmasssige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder elier forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspétegning gere opmark-
som pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion,
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfere, at
selskabet ikke lengere kan fortswmtte drif-
ten,

Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om Ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sédan
made, at der gives et retvisende billede her-
af.

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

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.

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

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




Den nafheengige revisors revisionspitegning

Independent auditor’s report

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer 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 sikkerhed om ledelsesberetnin-
gen,

[ tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med Arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vaesentlig fejlinformation.

Vores ansvar et derudover at overveje, om ledelses-
beretningen indeholder krevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pd det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetnin-
gen.

We with  those

governance regarding, among other matters, the

communicate charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review
The
management's review.

management is responsible for the

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

assurance  opinion on

audit of the annual
responsibility

In connection with our

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

misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

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

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

Resultatopgarelse:
Profit and loss account:

Bruttofortjeneste

Gross profit 86.257 169.847 209.627
Resultat af ordinger primer drift

Results firom operating activities 1.283 16.702 8.737
Finansielle poster, netto

Net financials -444 -2.133 -1.355
Arets resultat

Results for the year 610 14.201 7.382

Balance:
Balance sheet:

Balancesum
Balance sheet sum 3.055 49,595 50.299
Egenkapital
Equity -1.647 -2.257 -16.458

Nogletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 65,0 95,6 75,3
Soliditetsgrad

Solvency ratio -53,9 -4.6 -32,7
Bruttomargin

Gross margin 84,2 84,2 84,8
Overskudsgrad (EBIT-margin)

Profit margin (EBIT margin) 8,3 83 3,5

Beregningen af hoved- og negletal falger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.

Hoved- og negletallene omfatter ikke perioden for &rene 2013-2014.
The financial highlights do not comprise the period firom year 2013-2014.




Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
stéet af at rive bygge- og konstruksionsvirksomhed
og dermed beslegtet virtksomhed sarligt med
henblik p& metroarbejder i Danmark.

Usaedvanlige forhold

Selskabet aktiver, passiver og finansielle stilling
pr. 31. december 2017 samt resultatet af selskabts
aktiviteter for 2017 er ikke pavirket af usedvanlige
forhold.

Usikkerhed ved indregning eller miling

Der er ikke forekommet usikkerhed ved indregning
og méling i Arsrapporten.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 86.257.189 kr. mod
169.847.121 kr. sidste ar. Det ordineere resultat ef-
ter skat udger 610.186 kr. mod 14.201.213 kr. sid-
ste &r. Ledelsen anser drets resultat for tilfredsstil-
lende.

Kapitalberedskab:

Selskabets ejere har forpligtet sig til at indskyde
den nedvendige likviditet til sikring af selskabets
betalinger til den ordinzre generalforsamling i
2019.

Szerlige risici

Driftsmaessige risici:
Selskabet er ikke pavirket af sarlige risici ud over
almindeligt forekommende

risici  inden for

virksomhedens branche, herunder

forretningsmaessige og finansielle risici..

Finansielle risici:
Selskabet har ingen finansielle risici.

The principal activities of the company

Like previous years, the principal activities are to
operate with building and construction business
and all related activities sith special emphasis on
Metro work in Denmark.

Unusual matters

The financial position at 31 December 2017 of the
Company and the results of the activiteies of the
Company for the financial year for 2017 have not
been affected by any unusual events.

Uncertainties as to recognition or measurement
Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Development in activities and financial matters
The gross profit for the year is DKK 86.257.189
against DKK 169.847.121 last year. The results
from ordinary activities after tax are DKK 610.186
against DKK 14.201.213 year. The
management consider the results satisfactory.

last

Capital resources:

The owner’'s of the company have committed
themselves to inject the necessary liquidity to
ensure the company’s payments to creditors until
the ordinary general meeting in 2019,

Special risks
Operating risks:
The company does not have operating risks.

Financial risks:
The company does not have financial risks.




Ledelsesberetning
Muanagement's review

Valutarisici:
Selskabet har
valutakursendringer.

ingen vasentlige risici  ved

Renterisici:
Selskabet har ingen renterisici, da selskabet ikke
har optaget bankgeld.

Kreditrisici:
Der er ingen kreditrisici.

Miljeforhold
Selskabet er miljobevidst og arbejder lobende pa at

reducere miljopavirkningerne fra virksomhedens
drift,

Videnressourcer
Selskabet og den koncern som selskabet herer
under, har den nedvendige specialiserede viden til
at kunne udfere de opgaver og aftaler som
selskabet indgér.

Forsknings- og udviklingsaktiviteter
Selskabet  har
udviklingsaktiviteter,

interne  forsknings-  og

Den forventede udvikling
Selskabet
under, har igangverende ordrer og pébegyndte
forhandlinger, som vil sikre forretningskontinuitet.

og den koncern som selskabet horer

Begivenheder efter regnskabsérets udlab

Efter regnskabsarets afslutning er der ikke indtruf-
fet begivenheder, som vil kunne forrykke selska-
bets finansielle stilling vesentligt.

Exchange rate risks:
The company does not have exchange rate risks.

Interest risks:
The company does not have interest risks, since
there are not any external financial debts.

Credit risks:
There is not credit risks, because of the client
standing.

Funvironmental issues

The company is environmentally conscious and
continuously works to reduce the environmental
impact from its operations.

Know how resources

The company, and the group to whom it belongs,
have the needed know-how for their own business.

Research and development activities

The
development activities.

company has internal research and

The expected development

The company, and the group to whom it belongs,
have some commissioned order and negotiations in
progress, that will guarantee business continuity.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtegter
Other financial income

3 @vrige finansielle omkostninger
Other financial costs

Resultat for skat
Results before tax

4  Skat af arets resultat
Tax on ordinary results

5 Arets resultat
Results for the year

2017 2016
86.257.189 169.847.121
-84.973.700 -153,145.463
1.283.489 16.701.658
0 4.321

-444.369 -2.136.822
839.120 14.569.157
-228.934 -367.944
610.186 14.201.213

12




Balance 31. december
Balance sheet 31 December

All coimounts in DKK.

Aktiver
Assets

Note 2017 2016

Omszaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 0 16.098.853
Andre tilgodehavender

Other debtors 727.716 1.921.682

6 Periodeafgrensningsposter

Accrued income and deferred expenses 1.449.298 29.973.348
Tilgodehavender i alt

Debtors in total 2.177.014 47.993.883
Likvide beholdninger

Available funds 878.327 1.601.579

Omseetningsaktiver i alt

Current assefs in total 3.055.341 49.595.462
Aktiveri alt
Assets in total 3.055.341 49,595,462

13




Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

7 Virksomhedskapital
Contributed capital

8  Overfoert resultat
Results brought forward

Egenkapital i alt
Equity in total

Gzldsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises
Selskabsskat

Corporate tax

Anden gaeld

Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

1 Usikkerhed om going concern

2017 2016
80.000 80.000
-1.726.752 -2.336.938
-1.646.752 2,256,938
1.454.745 1.664.736
1.867.372 10.104.477
199.980 204.534
1.179.996 39.878.653
4.702.093 51.852.400
4.702.093 51.852.400
3.055.341 49.595.462

Uncertainties concerning the enterprise's ability to continue as a going concern

14




Egenkapitalopgorelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2016

Equity [ January 2016

Arets overforte overskud eller underskud
Profit or loss for the year brought forward
Egenkapital 1. januar 2017

Equity | January 2017

Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

Virksomhedska-  Overfort resul-
pital tat I alt
Results brought
Contributed capital forward In total
80.000 -16.538.151 -16.458.151
0 14.201.213 14.201.213
80.000 -2.336.938 -2.256.938
0 610.186 610.186
80.000 -1.726.752 -1.646.752
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Pengestromsopgerelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note 2017 2016
Arets resultat
Results for the year 610.186 14.201.213

9 Reguleringer
Adjustments 666.349 2.337.033
10 AEndring i driftskapital .

Change in working capilal -1.328.884 -19.971.825
Pengestromme fra drift for finansielle poster
Cash flow from operating activities before net financials -52.349 -3.433.579
Renteindbetalinger og lignende
Interest received and similar amounts 0 4.321
Renteudbetalinger og lignende
Interest paid and similar amounts -444.369 -2.136.822
Pengestrem fra ordiner drift
Cash flow from ordinary activities -496.718 -5.566.080
Betalt selskabsskat
Corporate tax paid -226.534 0
Pengestromme fra driftsaktivitet
Cash flow from operating activities -723.252 -5.566.080
Aindring i likvider
Changes in available funds -723.252 -5.566.080
Likvider 1. januar 2017
Available funds | January 2017 1.601.579 7.167.659
Likvider 31. december 2017
Available funds 31 December 2017 878.327 1.601.579
Likvider
Available funds
Likvide beholdninger
Available funds 878.327 1.601.579
Likvider 31. december 2017
Available funds 31 December 2017 878.327 1.601.579
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Noter

Noftes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability fo continue as a going concein
Selskabets ejere har forpligtet sig til at indskyde den nedvendige likviditet til sikring af selskabets
betalinger til den ordineere generalforsamling i 2019.
The owner’s of the company have commitied themselves 1o inject the necessary liquidity to ensure the

company’s paymenis to creditors until the ordinary general meeting in 2019.

2017 2016
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 75.416.282 136.939.419
Pensioner
Pension costs 5.966.760 10.904.513
Andre omkostninger til social sikring
Other costs for social security 2.224.045 3.099.384
Personaleomkostninger i gvrigt
Other staff costs 1.366.613 2.202.147
84.973.700 153.145.463
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 185 343
Gvrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 444,369 2.136.822
444,369 2,136,822
Skat af arets resultat
Tax on ordinary resulfs
Skat af drets resultat
Tax of the results for the year, parent company 221,980 204.534
Regulering af tidligere &rs skat
Adjustment of tax for previous years 6.954 163.410
228.934 367.944
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Noter
Notes

All amounts in DKK.

5.  Forslag til resultatdisponering
Proposed distribution of the results

Overfores til overfart resultat
Allocated to results brought forward

Disponeret i alt
Distribution in total

6.  Periodeafgreensningsposter
Accrued income and deferred expenses

Periodiseret omsaztning
Deferred income

Forudbetalt leje
Prepaid rent

7.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017

8.  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2017

Results brought forward 1 January 2017
Avets overferte overskud eller underskud
Profit or loss for the year brought forward

2017 2016
610.186 14.201.213
610.186 14.201.213

1.449.298 29.933.515
0 39.833
1.449.298 29.973.348
80.000 80.000
80.000 80.000
-2.336.938 -16.538.151
610.186 14.201.213
-1.726.752 -2.336.938




Noter
Notes

All amounts in DKK.

10.

Reguleringer

Adjustments

Andre finansielle indtagter
Other financial income

Pvrige finansielle omkostninger
Other financial costs

Skat af drets resultat
Tax on ordinary resulis

Aindring i driftskapital

Change in working capital

Andring i tilgodehavender

Change in debtors

Zndring i leverandergeld og anden geld
Change in trade creditors and other liabilities

2017 2016

0 -4.321

444,369 2.136.822
221.980 204.532
666.349 2.337.033
45.816.870 -4,862.460
-47.145.754 -15.109.365
-1.328.884 -19.971.825
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Cipa Denmark ApS er aflagt i
overenssiemmelse med Aarsregnskabslovens be
stemmelser for en

mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflesgges i danske kroner.

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes veardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af endrede regnskabsmassige sken af belsb, der
tidligere har veeret indregnet i resultatopgerelsen,

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, ndr det er sand
synligt, at fremtidige skonomiske fordele vil fragh
selskabet, og forpligtelsens verdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Cipa Denmark ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as
(medium sized enterprises).

companies class C enterprises

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

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

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Omvregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gzldsforpligtelsens opstéen eller indregning i sene-
ste arsregnskab indregnes i resultatopgerelsen un-
der finansielle indtegter og omkostninger.

Anlegsaktiver og andre ikke-monetere aktiver, der
er kebt i fremmed valuta og som ikke anses for at
vere investeringsaktiver méles til kursen pa trans
aktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

indeholder
omkostninger til vareforbrug samt andre eksterne
omkostninger.

Bruttofortjeneste nettoomsetning,

Nettoomsatning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og séfremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

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

Fixed assets and other
acquired in foreign currency and which are not

non-monetary —assets

considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, costs
of sales and other external costs.

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

Vareforbrug omfatter omkostninger til keb af hjel-
pematerialer med fradrag af rabatter.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Petsonaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere, 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrerer regnskabséret.

Skat af drets resultat

Arets skat, der bestar af drets aktuelle selskabsskat
og ®ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfares til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med henblik
pé at imadega forventede tab.

Costs of sales includes costs for the purchase of
consumables less discounts.
costs costs  for

Other external

distribution, sales, advertisement, administration,

comprise

premises, loss on debtors, and operational leasing
costs.

Staff costs

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

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
liabilities,
reimbursements under the Danish tax prepayment

financial assets and additions and
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

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

The balance sheet

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgrzensningsposter
Periodeafgrensningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedreren-

de efterfolgende regnskabsér samt periodiseret
omsatning vedrerende regnskabséret.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg
nes pd grundlag af 4rets forventede skattepligtige
indkomst reguleret for skat af tidligere &rs skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig,

Udskudt skat er skatten af alle midlertidige forskel
le mellem regnskabsmeessig og skattemeaessig vardi
af aktiver og forpligtelser opgjort pd grundlag af
den planlagte anvendelse af aktivet henholdsvis af
vikling af forpligtelsen.

Gezldsforpligtelser

Andre geldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel verdi.

Pengestremsopgerelse

Pengestremsopgerelsen viser selskabets penge-
stremme for &ret fordelt pd driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for A4ret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning,

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year and deferred turnover for
the year.

Available funds

Available funds comprise cash at bank and in
hand.

Corporate tax and deferred tax

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

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

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

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som &rets
resultat reguleret for ikke-kontante driftsposter,
endring i driftskapital samt betalt selskabsskat,

Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfiistet geeld til pengeinstitutter samt
kortfristede verdipapirer med en lgbetid under 3
méaneder, der uden hindring kan omsattes til likvi-
de beholdninger, og som kun er forbundet med
ubetydelig risiko for vaerdizndringet.

Cash flow from operating activities

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

Available funds

Available with
deduction of short-term bank debt and short-term

funds comprise cash funds
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes
exists.
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