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LEDELSESPÅTEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
årsrapporten for regnskabsåret 1. januar - 31.
december 2017 for TAX AND FREE ApS.

Today the Board of Executives have discussed and
approved the Annual Report of TAX AND FREE
ApS for the financial year 1 January  - 31
December 2017.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

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

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsåret 1. januar - 31. december 2017.

In our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2017 and of the results
of the Company's operations for the financial
year 1 January  - 31 December 2017.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegørelse for de
forhold, beretningen omhandler.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

We recommend the Annual Report be approved
at the Annual General Meeting.

Vodskov, den 25. maj 2018
Vodskov, 25 May 2018

25-05-2018

Direktion:
Board of Executives

________________________ ________________________
John Skovlyk Jose Maria Miquel Rosquellas
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i TAX AND FREE ApS To the Shareholders of TAX AND FREE ApS

ERKLÆRING OM UDVIDET GENNEMGANG AF ÅRS-
REGNSKABET

REPORT ON EXTENDED REVIEW OF THE FINAN-
CIAL STATEMENTS

Vi har udført udvidet gennemgang af årsregnskab-
et for TAX AND FREE ApS for regnskabsåret 1.
januar - 31. december 2017, der omfatter
resultatopgørelse, balance, noter og anvendt
regnskabspraksis. Årsregnskabet udarbejdes efter
årsregnskabsloven.

We have performed an extended review of the Fi-
nancial Statements of TAX AND FREE ApS for the
financial year 1 January - 31 December 2017,
which comprises income statement, balance
sheet, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

Ledelsens ansvar for årsregnskabet Management's Responsibility for the Financial
Statements

Ledelsen har ansvaret for udarbejdelsen af et års-
regnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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

Revisors ansvar Auditor's Responsibility
Vores ansvar er at udtrykke en konklusion om års-
regnskabet. Vi har udført vores udvidede
gennemgang i overensstemmelse med
Erhvervsstyrelsens erklæringsstandard for små
virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af årsregnskaber, der
udarbejdes efter årsregnskabsloven.

Our responsibility is to express an opinion on the
Financial Statements. We have conducted our
extended review in accordance with the Danish
standard on reports relating to small entities
issued by the Danish Business Authority and FSR –
Danish Auditors’ standard on extended review of
financial statements prepared according to the
Danish Financial Statements Act.

Dette kræver, at vi overholder revisorloven og
FSR - danske revisorers Etiske regler samt
planlægger og udfører handlinger med henblik på
at opnå begrænset sikkerhed for vores konklusion
om årsregnskabet og derudover udfører specifikt
krævede supplerende handlinger med henblik på
at opnå yderligere sikkerhed for vores
konklusion.

This standard requires that we comply with the
Danish State Authorised Public Accountants Act
and FSR – Danish Auditors’ ethical requirements
and plan and perform procedures to obtain
limited assurance of our opinion on the Financial
Statements and perform specifically required
supplementary procedures to obtain further
assurance of our opinion.

En udvidet gennemgang omfatter handlinger, der
primært består af forespørgsler til ledelsen og,
hvor det er hensigtsmæssigt, andre i selskabet,
analytiske handlinger og de specifikt krævede
supplerende handlinger samt vurdering af det
opnåede bevis.

An extended review comprises procedures
consisting primarily of questions to Management
and, where appropriate, other members of staff,
analytical procedures and the specifically
required supplementary procedures, and an
assessment of the evidence obtained.

Omfanget af handlinger, der udføres ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om årsregnskabet.

The scope of work performed in an extended
review is less than that of an audit and,
accordingly, we do not express an audit opinion
on the Financial Statements.
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Konklusion Opinion
På grundlag af det udførte arbejde er det vores
opfattelse, at årsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for
regnskabsåret 1. januar - 31. december 2017 i
overensstemmelse med årsregnskabsloven.

Based on the work performed, it is our opinion
that the Financial Statements 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 for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Fremhævelse af forhold i regnskabet Emphasis of matter
Vi henleder opmærksomheden på noten
"oplysning om usikkerhed ved indregning og
måling" i årsregnskabet, der beskriver den
usikkerhed, der er forbundet med måling af
tilgodehavende hos associeret virksomhed. Vores
konklusion er ikke modificeret vedrørende dette
forhold.

We draw attention to the note "information on
uncertainty as to recognition and measurement"
in the Financial Statements. The note describes
the uncertainty related to the measurement of
the amount owed by the associated enterprise.
Our opinion is not modified with respect to this
matter.

ERKLÆRING I HENHOLD TIL ANDEN LOVGIVNING
OG ØVRIG REGULERING

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Udtalelse om ledelsesberetningen Statement on Management’s Review
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management’s

Review.

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

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

I tilknytning til vores udvidede gennemgang af års-
regnskabet er det vores ansvar at læse
ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er væsentligt
inkonsistent med årsregnskabet eller vores viden
opnået ved den udvidede gennemgang eller på
anden måde synes at indeholde væsentlig
fejlinformation.

In connection with our extended review of the Fi-
nancial Statements it is our responsibility to
read Management’s Review and to consider
whether the Management’s Review is
significantly inconsistent with the Financial Sta-
tements or our knowledge obtained in
connection with the extended review or in any
other way seems to contain material
misstatement.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krævede
oplysninger i henhold til årsregnskabsloven.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Baseret på det udførte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med årsregnskabet og er
udarbejdet i overensstemmelse med
årsregnskabslovens krav. Vi har ikke fundet
væsentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we
conclude that Management’s Review 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 of Management’s Review.

Aalborg, den 25. maj 2018 25-05-2018
Aalborg, 25 May 2018

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20 22 26 70

20222670

CVR no. 

John Damkier Erklæring om udvidet gennemgang
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne28629
MNE no. 
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Væsentligste aktiviteter Principal activities
Selskabets væsentligste aktiviteter er handel,
investering og dermed beslægtet formål. 

The company's principal activities comprise
trade, investment and related activities.

Usikkerhed ved indregning og måling Uncertainty as to recognition and
measurement

Selskabet har et væsentlig udestående hos
associeret virksomhed. Der er usikkerhed
forbundet med den associeret virksomheds evne
til at tilbagebetale tilgodehavendet. Som følge
heraf kan der være usikkerhed ved måling af
tilgodehavendet.  

The company has a significant claim against
associated enterprise. There is uncertainty with
respect to the solvency of the associated
enterprise and its ability the pay back the claim.
Accordingly,  measurement of the claim may be
subject to uncertainty.

Udviklingen i aktiviteter og økonomiske forhold Development in activities and financial
position

Selskabet omlagde sit regnskabsår i 2016 og
derfor udgør sammenligningstallene en periode på
3 måneder. 

The company changed its financial year in 2016
and the comparative figures therefore cover a
period of 3 months.

Betydningsfulde begivenheder, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2017 2016
kr.
DKK

kr.
DKK

BRUTTOFORTJENESTE................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.768.009 162.203
GROSS PROFIT

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -1.340.369 -191.713
Staff costs

Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.891 0
Depreciation, amortisation and impairment

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.422.749 -29.510
OPERATING PROFIT

Andre finansielle indtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................97.159 26.819
Other financial income

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-171.940 -5.274
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.347.968 -7.965
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -299.378 1.056
Tax on profit/loss for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.048.590 -6.909
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslået udbytte for regnskabsåret................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................600.000 500.000
Proposed dividend for the year

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................448.590 -506.909
Retained earnings

I ALT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
TOTAL

1.048.590 -6.909
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2017 2016
ASSETS kr.

DKK

kr.
DKK

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................21.109 0
Other plant, machinery, tools and equipment

Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 21.109 0
Tangible fixed assets

Kapitalandele i associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................56.251 56.251
Equity investments in associated enterprises

Tilgodehavende i associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.000.000 2.000.000
Receivables from associated enterprises

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 2.056.251 2.056.251
Fixed asset investments

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.077.360 2.056.251
FIXED ASSETS

Fremstillede færdigvarer og handelsvarer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.840.811 4.193.336
Finished goods and goods for resale

Varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.840.811 4.193.336
Inventories

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.779.183 3.420.209
Trade receivables

Tilgodehavende hos associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................91.880 0
Receivables from associated enterprises

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................848.232 0
Other receivables

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12.819 0
Prepayments and accrued income

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.732.114 3.420.209
Receivables

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................68.121 201.110
Cash and cash equivalents

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................18.641.046 7.814.655
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................20.718.406 9.870.906
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2017 2016
EQUITY AND LIABILITIES kr.

DKK

kr.
DKK

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................400.000 400.000
Share capital

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................540.799 92.208
Retained earnings

Forslag til udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................600.000 500.000
Proposed dividend

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 1.540.799 992.208
EQUITY

Hensættelse til udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................354 0
Provision for deferred tax

HENSATTE FORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................354 0
PROVISION FOR LIABILITIES

Gæld til pengeinstitutter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.599.609 1.400.876
Bank debt

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15.318.399 6.749.492
Trade payables

Selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................297.968 160.798
Corporation tax

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................961.277 567.532
Other liabilities

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................19.177.253 8.878.698
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................19.177.253 8.878.698
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................20.718.406 9.870.906
EQUITY AND LIABILITIES

Eventualposter mv. 6
Contingencies etc.

Pantsætninger og sikkerhedsstillelser 7
Charges and securities
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NOTER
NOTES

2017 2016 Note
kr.
DKK

kr.
DKK

Personaleomkostninger
Staff costs

1

Antal personer beskæftiget i gennemsnit:
Average number of employees

2 (2016: 1)

Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Wages and salaries

1.145.298 160.111

Pensioner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Pensions

181.834 28.305

Andre omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other social security costs

10.362 852

Andre personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other staff costs

2.875 2.445

1.340.369 191.713

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

2

Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Calculated tax on taxable income of the year

299.024 -1.056

Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Adjustment of deferred tax

354 0

299.378 -1.056

Materielle anlægsaktiver
Tangible fixed assets

3

Andre anlæg,

driftsmateriel og

inventar
Other plant,

machinery, tools
and equipment

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Additions

26.000

Kostpris 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2017

26.000

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation for the year

4.891

Af- og nedskrivninger 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and impairment losses at 31 December 2017

4.891

Regnskabsmæssig værdi 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2017

21.109
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NOTER
NOTES

Note

Finansielle anlægsaktiver
Fixed asset investments

4

Kapitalandele i

associerede

virksomheder

Tilgodehavende i

associerede

virksomheder
Equity

investments in
associated

enterprises

Receivables from
associated

enterprises

Kostpris 1. januar 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2017

56.251 2.000.000

Kostpris 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2017

56.251 2.000.000

Regnskabsmæssig værdi 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2017

56.251 2.000.000

Egenkapital
Equity

5

Selskabs-

kapital

Overført

resultat

Forslag til

udbytte I alt
Share capital Retained

earnings
Proposed
dividend

Total

Egenkapital 1. januar 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................400.000 92.209 500.000 992.209
Equity at 1 January 2017

Betalt udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-500.000 -500.000
Dividend paid

Forslag til årets resultatdisponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................448.590 600.000 1.048.590
Proposed distribution of profit

Egenkapital 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................400.000 540.799 600.000 1.540.799
Equity at 31 December 2017

Eventualposter mv.
Contingencies etc.

6

Oplysning om usikkerhed ved indregning og måling
Information on uncertainty as to recognition and measurement

Selskabet har et væsentlig udestående hos associeret virksomhed. Der er usikkerhed forbundet
med den associeret virksomheds evne til at tilbagebetale tilgodehavendet. Som følge heraf
kan der være usikkerhed ved måling af tilgodehavendet.

The company has a significant claim against associated enterprise. There is uncertainty with respect to the solvency
of the associated enterprise and its ability the pay back the claim. Accordingly,  measurement of the claim may be
subject to uncertainty.
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NOTER
NOTES

Note

Pantsætninger og sikkerhedsstillelser
Charges and securities

7

Til sikkerhed for bankgæld på 2.600 tkr. har virksomheden stillet virksomhedspant på
nominelt 5.000 tkr. Virksomhedspantet omfatter følgende aktiver, hvis regnskabsmæssige
værdi på balancedagen udgør:

Tilgodehavender fra salg 8.779 tkr. 

Varebeholdninger 8.841 tkr. 

As a security for bank debt of DKK ('000) 2,600, the company has issued a floating charge of a nominal amount of
DKK ('000) 5,000. The floating charge includes the following assets of a carrying amount at the balance sheet date
of:

Trade receivables DKK ('000) 8,779

Finished goods and goods for resale DKK ('000) 8,841
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for TAX AND FREE ApS for 2017 er
aflagt i overensstemmelse med den danske års-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af regler fra regn-
skabsklasse C.

The annual report of TAX AND FREE ApS for 2017
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B and certain provi-
sions applying to reporting class C.

Regnskabsklasse Btrue
true

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

The annual report is prepared consistently with
the accounting principles used last year.

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætning ved salg af handelsvarer og
færdigvarer indregnes i resultatopgørelsen, så-
fremt levering og risikoovergang til køber har
fundet sted inden årets udgang og såfremt
indtægten kan opgøres pålideligt og forventes
modtaget. Nettoomsætning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Vareforbrug Cost of sales
Vareforbrug omfatter omkostninger, der afholdes
for at opnå årets nettoomsætning. 

Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab på debitorer mv. 

Other external expenses include cost of
distribution, sale, advertising, administration,
buildings, bad debts, etc. 

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtgørelser fra offentlige
myndigheder.

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indeholder
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
værdipapirer, gæld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillæg og godtgørelse under a-
contoskatteordningen mv. Finansielle indtægter
og omkostninger indregnes med de beløb, der
vedrører regnskabsåret.

Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat Tax
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCEN BALANCE SHEET

Materielle anlægsaktiver Tangible fixed assets
Andre anlæg, driftsmateriel og inventar måles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Other plant, fixtures and equipment are
measured at cost less accumulated depreciation
and impairment losses. 

Afskrivningsgrundlaget er kostpris med fradrag af
den skønnede restværdi efter afsluttet brugstid.

The depreciation base is cost less estimated
residual value after end of useful life.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. 

Der foretages lineære afskrivninger baseret på
følgende vurdering af aktivernes forventede
brugstider og restværdi:

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restværdi

Useful life Residual value

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-5 år 0 %
Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlægsaktiver opgøres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmæssige værdi på salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgørel-
sen under andre driftsindtægter eller andre
driftsomkostninger.

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Finansielle anlægsaktiver Fixed asset investments
Kapitalandele i associerede virksomheder måles
til kostpris. I tilfælde, hvor kostprisen overstiger
nettorealisationsværdien, nedskrives til denne
lavere værdi.

Equity investments in associates are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Værdiforringelse af anlægsaktiver Impairment of fixed assets
Den regnskabsmæssige værdi af materielle an-
lægsaktiver samt finansielle anlægsaktiver, der ik-
ke måles til dagsværdi, vurderes årligt for
indikationer på værdiforringelse ud over det, som
udtrykkes ved afskrivning.

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation. 

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsværdien, hvis
denne er lavere end den regnskabsmæssige
værdi.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

Genindvindingsværdi er den højeste værdi af
nettosalgspris og kapitalværdi. Kapitalværdien
opgøres som nutidsværdien af de forventede
nettopengestrømme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestrømme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life. 

Varebeholdninger Inventories
Varebeholdninger måles til kostpris på grundlag af
vejede gennemsnitspriser. I tilfælde, hvor netto-
realisationsværdien er lavere end kostprisen, ned-
skrives til denne lavere værdi.

Inventories are measured at cost using weighted
average prices. If the net realisable value is
lower than cost, the inventories are written
down to the lower value.

Nettorealisationsværdien for varebeholdninger
opgøres som salgspris med fradrag af færdiggørel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Værdien fastsættes
under hensyntagen til varebeholdningernes
omsættelighed, ukurans og forventet udvikling i
salgspris.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Periodeafgrænsningsposter, aktiver Accruals, assets
Periodeafgrænsningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrørende
efterfølgende regnskabsår.

Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil være gældende, når den udskudte skat
forventes udløst som aktuel skat. Ændring i
udskudt skat som følge af ændringer i
skattesatser indregnes i resultatopgørelsen
bortset fra poster, der føres direkte på
egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Amortiseret kostpris for kortfristede gældsfor-
pligtelser svarer normalt til nominel værdi.

Amortised cost of current liabilities usually
corresponds to nominal value.

Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen, indregnes i resultat-
opgørelsen som en finansiel post.

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Tilgodehavender, gæld og andre monetære poster
i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.


