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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. april
2015 - 31. marts 2016 for Michael Kors (Denmark)
ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2016 samt af resulta-
tet af selskabets aktiviteter for 2015/16.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Crespin

Bestyrelse
Board of Directors

John Debus Idol

formand
Chairman

Joseph Benson Parsons
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Nicolas Yacques
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Michael Kors {Denmark) ApS for the financial
year 1 April 2015 - 31 March 2016.

The Annual Report is prepared in accordance
with the Danish Finaneial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
March 2016 of the Company and of the results of
the Company operations for 2015/16.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

}kaﬂé@wyﬁfarie




Ledelsespategning

Management’s Statement

Bestyrelse og divektion har dags dato behandlet og
godkendt Arsrapporten for regnskabsiret 1. april
2015 - 31. marts 2016 for Michael Kors (Denmark)
ApS.

Arsrapporten er aflagt i overensstermmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. maris 2016 samt af resulta-
tet af selskabets aktiviteter for 2015/16.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 3!/8-201 b

Copenthagen,

Dircktion

Executive Board

Cedric Dominique Alain Wilmotte
Crespin
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Board of Directors

John Debus Idol
formand
Chairman

Crespin

enson Parsous

Nicolas Jacques Francois Marie

The Execntive Board and Board of Directors have
today considered and adopted the Annual Report
of Michael Kors (Denmark) ApS for the financial
year 1 April 2015 - 31 March 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statemhents givea
true and fair view of the financial position at 31
March 2016 of the Company and of the results of
the Company operations for 2015/16.

We recommend that the Annual Report be adop
ted at the Annual General Meeting,

Nicolas Jacques Francois Marie

Cedric Dominique Alain
Wilmotte



Ledelsespategning

Muanagement’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt Arsrapporten for regnskabséret 1. april
2015 ~ 31. marts 2016 for Michael Kors (Denmark)
ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2016 samt af resulta-
tet af selskabets aldiviteter for 2015/16.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobeshavn,den 31 /¢ -2 o | fo

Copenhagen,

Direktion
Executive Board

Cedric Dominique Alain Wilmotte
Crespin

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Michae] Kors (Denmark) ApS for the financial
year 1 April 2015 - 31 March 2016,

The Annual Report is prepared in accordance
with the Danish Financial Statements Act,

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
March 2016 of the Company and of the results of
the Company operations for 2015/16.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Nicolas J: a‘cques; Francois Marie

Bestyrelse

Board of Directors

John Debus Idol Nicolas Jacques Francois Marie  Cedric Dominique Alain
formand Crespin Wilmotte

Chairman

Joseph Benson Parsons
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Den uathaengige revisors pitegning pé drsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Michael Kors (Denmark) ApS

Vi har revideret &rsregnskabet for Michael Kors
(Denmark) ApS for regnskabsaret 1. april 2015 - 31.

marts 2016, der omfatter resultatopggrelse, balance,

noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med Arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et drsregn-
skab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet p3 grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
pationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opné hej grad af sikkerhed for, om
srsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for beleb og oplys-
ninger 1 &rsregnskabet. De valgte revisionshand-

linger atheenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i drsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-

lede. Formalet hermed er at udforme revisionshand-

To the Shareholder of Michael Kors (Denmark)
ApS

‘We have dudited the Financial Statements of
Michael Kors (Denmark) ApS for the financial
year 1 April 2015 - 31 March 2016, which
comprise income statement, balance sheet, notes
and summary of significant accounting policies.
The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Staternents based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
cbtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstaternent of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair



Den uafhaengige revisors pitegning pa arsregnskabet

Independent Auditor’s Report on the Financial Statements

linger, der er passende efter omstendighederne,
men ikke at udirykke en konldusion om effektivite-
ten af virksombedens interne koritrol. En revision
omfatter endvidere vardering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmessige sken er rimelige, samt en vurde-
ring af den samlede preesentation af arsregnskabet.

Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konlklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2016 samt af
resultatet af selskabets aktiviteter for regnskabsiret
1. april 2015 - 31. marts 2016 i overensstemmelse
med rsregnskabsloven.

Kebenhavn, den 3\/8 - ZO‘b

Copenhagen,

Ernst & Young

Godkendt Revisionspartnerselskab
0228

ex Pefersen .
sisautoriseret revisor
Stute Authorised Public Accountant

view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements,

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Ouraudit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 March 2016 and of the results of
the Company operations for the finaneial year 1
April 2015 ~ 31 March 2016 in accordance with
the Danish Financial Statements Act.



Selskabsoplysninger

Company Information
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Resultatopgerelse 1. april - 31. marts
Imcome Statement 1 April - 31 March

Note 2015/16 2014/15
DKK DKK

Nettoomsatning 18.274.049 3.059.248
Revenue
Andre driftsindteegter 3.045.417 5.504.273
Other operating income
Omkostninger til rvarer og hjselpematerialer -0.984.429 -1.551.557
Expenses for raw materials and consumables
Andre eksterne omkostninger -4.851.709 -4.578.280
Other external expenses
Bruttoresuitat 6.483.328 2.433.684
Gross profitifoss
Personaleomkostninger 1 -3.324.325 -926.704
Staff experises
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -1.828.533 -895.260
Depreciation, amortisation and impaiment of intangible assets and properiy, plant
and equipment
Resultat for finansielle poster 1.330.470 512.720
Profit/loss before financial income and expenses
Finansielle indteegter 7.335 8.798
Financial income
Finansielle omkostninger 3 -625.609 ~-305.417
Financial expenses
Resultat for skat 712.196 216.099
Profit'foss before tax
Skat af arets resultat 4 -154.262 -53.000
Tax on profitloss for the year
Arets resultat 557.934 . 163.099

Net profit/ioss for the year



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfart resultat
Retained eamings

2015/16 2014/15
DKK DK
0 0
5567.934 163.098
§57.934 163.099




Balance 31. marts
Balance Sheet 31 March

Aktiver

Assets

Naglepenge
Keymeney

Immaterielle anlegsaktiver
Intangible assels

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

Indretning af lejede iokaler
Leasehold improvements

Materielle anleegsaktiver under udigrelse
Property, plant-and equipment in progress

Materielle anlazgsaktiver
Property, plant and equipment

Anlegsaktiver
Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og {jenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Recelvables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2015/16 2014/15
) DKK DKK
6.096.015 6.843.639
5 6.096.015 6.843.639
1.810.421 2.280.003
4.466.574 4.937.199
0 33.110
6 6.276.995 7.250.312
12.373.010 14.093,951
3.048.294 2,443,823
36.773 0
116.824 1.363
0 90.211
185.389 13.857
338.986 105.431
3.105.778 1.613.246
6.493.058 4.162.500
18.866.068 18.256.451




Balance 31. marts
Balance Sheet 31 March

Passiver
Liabilities and eqitity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapifal
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilkknyttede virksomheder
Payabies to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Geaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financlal obligations

Neeristdende parter og ejerforhold
Related parties and ownership

Note 2015/16 2014118
DKK DKK

80.000 80.000

721.062 163.128

7 801.062 243.128

207.262 53.000

207.262 §3.000

262.793 681.126

16.819.851 16.915.908

775.100 363.290

17.857.744 17.960.323

17.857.744 17.960.323

18.866.068 18.256.451
8
9



Noter til drsregnskabet

Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal besk®ftigede medarbejdere
Average number of empioyees

2 Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anleegsaktiver
Amortisation of intangibie assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

2015/16 2014/15

DKK DKK
3.174.394 878.286
18.170 5.460
131.761 41,958
3.324.325 925.704
14 3
747.624 632.605
1.080.909 362.655
1.828.533 995.260




Noter til arsregnskabet
Notes to the Financial Statements

Finansielle omkostminger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises.

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

Skat af rets resultat
Tax on profit/loss for the year

Arets aktuelie skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Immaterielle anlegsaktiver
Intangible assets

Kostpris 1. april 2015
Cost at 1 April 2015

Kostpris 31. marts 2016
Cost at 31 March 2016

Ned- og afskrivninger 1. april 2015
impairment losses and amortisation at 1 April 2015

Avrets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. marts 20186

Impairment losses and amortisation at 31 March 2016

Regnskabsmaessig vaerdi 31. marts 2016
Carrying amount at 31 March 2016

2015/16

2014/15

DKK

548.918
50.913

25.778

DKK

166.091
12.810

126,516

625.609

305.417

0

1564.262

0

53.000

154.262

53.000

Ngglepenge
Keymaoney
DKK

7.476.244

7.476.244

632.605

747.624

1.380.228

6.096.015

B U ——
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlzegsaktiver

Property, plant and equipment

Andre anleeg, Materielle an-
drifismateriel og Indretning afle- lsegsaktiver un-
inventar jede lokaler der udferelse
Other fixtures and Leasehold Property, plant
fittings, tools and improvements and equipmént in
equipment progress
DKK DKK DKK
Kostpris 1. april 2015 2.465.626 5.114.230 33.110
Cost at 1 April 2016
Tilgang i arets lgb ©93.558 14.034 0
Additions for the year
Overfgrsler i arets-lgb 0 33,110 ~33.110
Transfers for the year
Kostpris 31. marts 2016 2.5658.184 5.161.374 0
Cost at 31 March 2016
Ned- og afskrivninger 1. aprit 2015 185.623 177.031 0
Impairment losses and depreciation at 1 April 2015
Arets afskrivninger 563.140 517.769 0
Depreciation for the year
Ned- og afskrivninger 31. marts 2016 748.763 694.800 0
Impaiment fosses and depreciation at 31 March 2016
Regnskabsmaessig vardi 31. marts 2016 1.810.421 4.466.574 (|

Carrying amount at 31 March 2016

11



Noter til rsregnskabet

Notes to the Financial Statements

7  Egenkapital
Equity
Overfart
Selskabskapital resultat [ alt
Share capital Retained eamings Total
DKK DKK DKK
Egenkapital 1. april 2015 80.000 163.128 243,128
Equity at 1 April 2015
Arets resuiltat 0 557.934 557.934
Net profit/loss for the year
Egenkapital 31. marts 2016 80.000 721,062 801.062
Equity at 31 March 2016

Selskabskapitalen bestar af 80.000 anparter & nominelt DKK 1. Ingen anparter-er tillagt szerlige rettigheder.
The share capital consists of 80,000 shares of & nominal value of DKK 1. No shares carry any special rights.

Der har ikke vasret sendringer i selskabskapitalen siden stifielsen.
There have been no changes in the share capital since the incorporation.

201516 2014/15
; DKK DKK
8 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
l.eje- og leasingkontrakter
Rental agreements and leases
Lejeforpligtelser, uopsigelighedsperiode 6 mdr, 1.495,053 1.459.808

Lease obligations, period-of non-terminability 6 months

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. marts 2016.
There are no security and contingent liabilities at 31 March 2016.

12



Noter til arsregnskabet

Notes to the Financial Statements

9 Nartstiende parter og ejerforhold
Related parties and ownership

Grundiag
Basis
Bestemmende indflydeise
Controlling interest
Michael Kors Holdings Ltd. Ultimative moderselskab
Ultimate parent company
Michael Kors (Europe) B.V. Moderselskab
Parent company
Ejerforhold
Ownership

Feigende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least §% of the votes or at

least 5% of the share capital:
Michael Kors (Eurcpe) B.V., Lunia Arena Herikerbergweg 238, 1101 CM Amsterdam Zuidoost, Holland

Koncernregnskab
Consolidated Financial Statements

Selskabet indgéar | koncernrapporten for det ultimative moderselskab Michael Kors Holdings Ltd. samt |

koncernrapporten for moderselskabet Michael Kors (Europe) B.V.
The Company is included in the Group Annual Report of the ultimate parent company Michael Kors Holdings Ltd. as wefl as in
the Group Annual Report of the parent company Michael Kors (Europe) B.V .

Koncernrapporten for bade Michael Kors Holdings Ltd. og Michael Kors (Eurape) B.V. kan rekvireres pa

falgende adresse:
The Group Annual Report of both Michael Kors Holdings Ltd. and Michael Kors (Europs) B.V. may be obtained at the following

address:

Luna Arena Herikerbergweg 238, 1101 CM Amsierdam Zuidoost, Holland

13



Regnskabspraksis

Aecounting Policies

Regnskabsgrundlag

Arsrapporten for Michael Kors (Denmark) ApS for
2015/16 erudarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i forhold
til sidste ar.

Arsregnskab for 2015/16 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indjenes. Herudover indregnes veerdiregule-~
ringer af finansielle aktiver og forpligtelser, der mi-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pé-
lideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfelgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Basis of Preparation

The Annual Report of Michael Kors (Denmark) ApS
for 2015/16 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015/16 are presented in
DKX.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial assets and labilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign cuitencies.

14



Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pi egenkapitalen.

Tilgodehavender, geeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méales til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéaen ind-
regnes i resultatopgerelsen under finansielle indteg-
ter og omKostninger.

Resultatopgerelsen
Nettoomsztming

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
géet til keber, nettoomsetningen kan méles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilg selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som konirakten vedrarer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer tl salgsvaerdien af drets udferte serviceydelse.
Metoden anvendes, nar de samlede indtzgter og om-
kostninger pé serviceydelsen og ferdiggerelses-
graden pa balancedagen kan opggres pélideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgd selskabet. Som faerdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement, Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flowto
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
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ydelsen.

Nettoomsazningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belsb, der vedrerer regn-
skabséret.

Skat af &rets resultat

Skat af drets resultat, som bestdr af 3rets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgorelsen med den del, der kan henferes til &rets
resultat, og direkte p& egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.

Balancen
Immaterielle anleegsaktiver
Noglepenge méles til kostpris med fradrag af akku-

mulerede afskrivninger. Noglepenge afskrives over af-

taleperioden, dog maksimalt 10 &r.

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-

ratio between the expenses ineurred and the total
expected expenses of the service.

Revenue is measured 4t the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year,

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and changes in deferred tax for the year. The
tax attributable to the profit for the year is recog
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Key money are measured at the lower of cost less
accumulated amortisation and recoverable
amount. Key Money are amortised over the lease
period, however not to exceed 10 years.

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
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punkt, hvor aktivet er klar til at blive taget i brug.
Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert

over aktivernes forventede brugstid, der udger:

3-5 ar
10 ar

Andre anleeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restverdi revarderes arligt.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
pélydende veerdi. Der nedskrives til impdegaelse af
forventede tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslér uddelt for regnskabs-
jret, vises som en s@rskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méiles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pd grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is caleulated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-5 years
10 years

Depreciation period and residual value are re-
assessed annually.

Inventories

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

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made,

Equity
Dividend

Dividend distribution proposed by Management
for the year is disclosed asa separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for finaneial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlest semn aktuel skat. Endring 1 udskudt skat, som
falge af eendringer i skattesatser, indregnesi
resultatopgerelsen.

Aktuelle skaitetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
#rs skattepligtige indkomster samt for betalte
acontoskatter. Tilleg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle geldsforpligtelser

gvrige geeldsforpligtelser méles til amortiseret kost~
pris, der i al veesentlighed svarer til nominel veerdi.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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