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Ledelsespategning

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. juli 2015 - 30. juni 2016 for
BIVA ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2016 og resultatet af selskabets aktivi-
teter for regnskabsaret 1. juli 2015 - 30. juni 2016.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegoarelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Glostrup, den 29. december 2016
Glostrup, 29 December 2016

Direktion
Executive Board

Jesper Jargensen Rune Lenn Furbo

adm. direkter

The Executive Board has today discussed and approved
the annual report of BIVA ApS for the financial year 1
July 2015 - 30 June 2016.

The annual report has been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company's financial position at 30 June
2016 and of the results of the the Company's operations
for the financial year 1 July 2015 - 30 June 2016.

In our opinion, Management's review includes a fair
review of the matters dealt with in the Management's

review

We recommend the adoption of the annual report at the

annual general meeting.

Pawel Dawid Petersen



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Til kapitalejerne i BIVA ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for BIVA ApS for regn-
skabsaret 1. juli 2015 - 30. juni 2016, der omfatter resul-
tatopgerelse, balance, noter og anvendt regnskabsprak-

sis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et arsregnskab uden veasentlig fejlinfor-

mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om arsregnska-
bet pa grundlag af vor revision. Vi har udfert revisionen
1 overensstemmelse med internationale standarder om re-
vision og yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt planlag-
ger og udferer revisionen for at opnd hej grad af sikker-
hed for, om érsregnskabet er uden vasentlig fejlinforma-

tion.

To the shareholders of BIVA ApS

Report on the Financial Statements

We have audited the financial statements of BIVA ApS
for the financial year 1 July 2015 - 30 June 2016, which
comprise income statement, balance sheet, notes and
The

financial statements are prepared in accordance with the

summary of significant accounting policies.

Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

The 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 the Management
determines is necessary to enable the preparation of
that are free from material

financial statements

misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish
Audit regulation. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial

statements are free from material misstatement.



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

En revision omfatter udferelse af revisionshandlinger for
at opna revisionsbevis for beleb og oplysninger 1 &rs-
regnskabet. De valgte revisionshandlinger athanger af
revisors vurdering, herunder vurdering af risici for ve-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen o-
vervejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formélet hermed er at udforme revi-
sionshandlinger, der er passende efter omstendigheder-
ne, men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision omfat-
ter endvidere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regnskabsmeessi-
ge skon er rimelige samt den samlede prasentation af
arsregnskabet.

Det er vor opfattelse, at det opnéede revisionsbevis er til-
strackkeligt og egnet som grundlag for vor konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at giver et retvisende billede af sel-
skabets aktiver, passiver og finansielle stilling pr. 30.
juni 2016 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. juli 2015 - 30. juni 2016 i overensstem-

melse med éarsregnskabsloven.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the entity’s preparation of financial
statements that give a true and fair view in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity’s internal
An audit the

appropriateness of accounting policies used and the

control. also includes evaluating
reasonableness of accounting estimates made by the
Management, as well as the overall presentation of the

financial statementsthe financial statements.

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

opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true and
fair view of the Company’s financial position at 30 juni
2016 and of the results of the Company's operations for
the financial year 1 July 2015 - 30 June 2016 in accor-
dance with the Danish Financial Statements Act.



Den uafhaengige revisors erkleaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger 1 tilleg til den udferte revision af arsregnskabet. Det
er pd denne baggrund vor opfattelse, at oplysningerne i

ledelsesberetningen er i overensstemmelse med arsregn-
skabet.

Kabenhavn, den 29. december 2016
Kobenhavn, 29 December 2016

Ecovis Danmark

statsautoriseret revisionsinteressentskab
CVR-nr. 28 93 95 23

CVR-no. 28 93 95 23

Bo Langtoft
Statsautoriseret revisor

Statement on the Management's Review

Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is our
that the

Management's review is consistent with the Financial

opinion information provided in the

Statements.



Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formél er at drive virksomhed med salg af
mgabler, samt hermed beslagtet virksomhed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2015/16 udviser et
underskud pa kr. 1.326.946, og selskabets balance pr.
30. juni 2016 udviser en negativ egenkapital pa kr.
1.146.973.

Selskabets resultat er en konsekvens af en ambitios
veaekststrategi, hvor omsatningen er mere end tredoblet
ifht. det forudgdende regnskabsér. Som falge heraf er
virksomhedens ressourcer, fysiske rammer samt interne
processor blevet tilpasset det nye niveau, saledes at
selskabet fremadrettet er rustet til yderligere veekst.
Selskabet ekspanderer fortsat, men det forventes at den
videre vaekst kun i begrenset omfang vil pavirke
selskabets drift i 2016/2017, hvor ledelsen forventer
positive tal igen.

Der er i oktober méned tilfort ny kapital i selskabet,
dels ved nytegning af kapital dels ved konvertering af
ansvarlig kapital i selskabet. Den samlede veerdi af
kapitaltilforslen udger tkr. 1.257.

Aktionerkredsen har samtidig med Kkapitaltilferslen,
givet langfristede 14n til selskabet med 1,4 mio. kr.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning og
maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr. 30.
juni 2016 samt resultatet af selskabets aktiviteter for
regnskabséret 2015/16 er ikke pavirket af usadvanlige
forhold.

Business activities

The objective of the company is to run a business with
sales of furniture and associated business..

Business review

The Company's income statement for the year ended 30
June shows a loss of DKK 1.326.946, and the balance
sheet at 30 June 2016 showes negative equity of DKK
1.146.973.

The company's profit is a result of an ambitious growth
strategy, where the revenue has more than tripled
compared to previous financial year. As a result, the
company's corporate resources, physical environment,
and internal processor has been adapted to the new
level, so that the company going forward is prepared for
further growth. The company continues to expand, but it
is expected that the further growth, will only have a
limited impact the company's level of cost in 2016/2017,
where the management expects positive figures again.

In October a recapitalization of the company has been
made, partly through a new issue of capital and by
conversion of subordinated capital of the company. The
total value of the capital increase is TDKK. 1,257.

The sharcholders has, along with the capital injection,
given long-term loan to the company of DKK 1.4

million.

Recognition and measurement uncertainties

The recognition and measurement of items in the

financial statements is not subject to any uncertainty.

Unusual matters

The Company's financial position at 30 June 2016 and
the results of its operations for the financial year ended
30 June 2016 are not affected by any unusual matters.



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne péavirke selskabets
finansielle stilling.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the group's and the
parent company's financial position.



Resultatopgerelse
1. juli - 30. juni
Income statement

1 July - 30 June

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Earnings Before Interest Taxes Depreciation and Amortization

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

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtegter
Financial income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2015/2016 2014/2015
kr. kr.

4.032.474 1.311.944

1 -5.308.804 -1.095.875

-1.276.330 216.069

-335.287 -26.963

-1.611.617 189.106

2 3.575 1.039

3 -92.384 -50.160

-1.700.426 139.985

4 373.480 -35.011

-1.326.946 104.974

-1.326.946 104.974

-1.326.946 104.974




Balance 30. juni 2016
Balance sheet at 30 June 2016

AKktiver

Assets

Rettigheder

Acquired patents
Immaterielle anlaegsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver

Tangible assets

Anlzaegsaktiver i alt
Fixed assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments
Tilgodehavender
Receivables

Note 2015/16 2014/15

kr. kr.
1.990.560 41.600
1.990.560 41.600
2.477.959 427.961
2.477.959 427.961
4.468.519 469.561
3.672.559 1.236.057
3.672.559 1.236.057
2.821.821 1.574.689
10.041 0
557.711 72.426
338.469 0
268.553 72.229
3.996.595 1.719.344




Balance 30. juni 2016 (fortsat)
Balance sheet at 30 June 2016 (continued)

AKktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

10

Note 2015/16 2014/15
kr. kr.
348.581 220.158
8.017.735 3.175.559
12.486.254 3.645.120




Balance 30. juni 2016
Balance sheet at 30 June 2016

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Hensettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Provisions total

Ansvarlig lanekapital
Subordinate loan capital

Langfristede gaeldsforpligtelser

Long-term debt

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

11

2015/16 2014/15
kr. kr.

75.000 75.000
-1.221.973 104.974
-1.146.973 179.974
0 35.011
0 35.011
500.000 0
500.000 0
1.124.213 448.712
1.540.454 0
7.746.769 2.679.625
0 22.723



Balance 30. juni 2016 (fortsat)
Balance sheet at 30 June 2016 (continued)

Passiver
Liabilities and equity

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Geeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Nertstdende parter og ejerforhold
Related parties and ownership

12

Note 2015/16 2014/15
kr. kr.

2.721.791 246.334

0 32.741

13.133.227 3.430.135

13.633.227 3.430.135

12.486.254 3.645.120
6
7
8
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Noter til Arsrapporten
Notes to the Annual Report

2015/2016 2014/2015
kr. kr.
Personaleomkostninger
Staff costs
Lenninger 5.071.418 1.005.830
Wages and salaries
Andre omkostninger til social sikring 88.613 9.593
Other social security costs
Andre personaleomkostninger 477.123 80.452
Other staff costs
5.637.154 1.095.875
Aktiverede lonomkostninger -328.350 0
Capitalised salaries
5.308.804 1.095.875
Gennemsnitligt antal beskeeftigede medarbejdere 16 3
Average number of employees
Finansielle indtaegter
Financial income
Valutakursgevinster 3.575 1.039
Exchange gains
3.575 1.039
Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 78.740 47.104
Other financial costs
Valutakurstab 13.644 3.056
Exchange loss
92.384 50.160
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Noter til Arsrapporten
Notes to the Annual Report

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

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

Skat af arets resultat fordeles séledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 22%/23.5% skat af arets resultat for skat
Calculated 22%/23.5% tax on profit/loss for the year before tax

Skatteeffekt af:
Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indteegter
Tax on non-deductible expenses and non-taxable income
Regulering af hensettelse til udskudt skat som felge af @ndring i skattepro-

centen
Adjustment of provision for deffered tax due to change of tax rate

2015/2016

2014/2015

kr.

-373.480

kr.

35.011

-373.480

35.011

-374.094

2.848

-2.234

32.896

1.980

135

-373.480

35.011
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Noter til Arsrapporten
Notes to the Annual Report

5 Egenkapital

Equity

Selskabskapital ~Overfort resultat Lalt

Share capital Retained Total
earnings

Egenkapital 1. juli 2015 75.000 104.973 179.973
Equity at 1 July 2015
Arets resultat 0 -1.326.946 -1.326.946
Net profit/loss for the year
Egenkapital 30. juni 2016 75.000 -1.221.973 -1.146.973
Equity at 30 June 2016

6  Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Andre eventualforpligtelser
Other contingent liabilities

Lejeforpligtelser, de kommende 12 maneder udger t.kr. 1.879.
Rental commitments, next 12 months amount to TDKK 1.879.

Eventualforpligtelser overfor moder og tilknyttede selskaber
Contingent liabilities to the Parent Company and group entities

Kautions- og garantiforpligtelser
Recourse and non-recourse guarantee commitments

Selskabet er sambeskattet med moderselskabet Furnia Group Holding ApS (administrationsselskab). Selskaberne
hafter ubegreenset og solidarisk for danske selskabsskatter samt kildeskatter pa udbytte, renter og royalties inden
for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for sambeskatningskredsen udger tkr.
0 pr. 30. juni 2016. Eventuelle senere korrektioner af selskabsskatter og kildeskatter vil kunne medfere, at
selskabernes heeftelse udger et storre belgb. Koncernen som helhed hafter ikke over for andre.

The Company is jointly taxed with its Parent Company, Furnia Group Holding ApS (management company).
The jointly taxed entities have joint and several unlimited liability for Danish income taxes and withholding
taxes on dividends, interest and royalties within the group of jointly taxed entities. Income taxes and
withholding taxes payable within the group of jointly taxed entities amount to DKK 0 thousand at 30 June 2016.
Any subsequent corrections to income and withholding taxes may result in an increase in the entities' liability.
The Group as a whole is not liable towards any third parties.
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Noter til Arsrapporten
Notes to the Annual Report

7  Pantsetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for bankgaeld har selskabet givet virksomhedspant, leserepant t.kr. 1.400, i simple fordringer
hidrerende fra salg af varer og tjenesteydelser, goodwill, domanenavne og rettigheder i henhold til patentloven,
varemarkeloven, designloven, brugsmodelloven, mensterloven, ophavsretsloven og lov om beskyttelse af
halvlederprodukters udformning (typografi), lagre af ravarer, halvfabrikata og feerdigvarer, driftsinventar og
driftsmateriel. Den bogferte vaerdi af aktiver omfattet af virksomhedspantet udger pr. 30. juni 2016 t. kr. 10.963.
As security for bank debts, the Company has granted floating charges of TDKK 1,400 on unsecured claims
arising from the sale of goods and services, goodwill, domain names and rights under the patents act,
trademark law, the designs act, the consolidate utility models act, consolidation act on copyright and the law on
the protection of semiconductor products design (topography), stocks of raw materials, intermediate products
and finished goods and operating machinery. The booked value of assets comprised by the company charge is
TDKK 10,963 at 30 June 2016.

8 Nertstiende parter og ejerforhold
Related parties and ownership

Foalgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
selskabskapitalen:

According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

River Invest ApS, Jernbanegade 25, 1, 6000 Kolding
Furnia Group Holding ApS, Naverland 8, 2600 Glostrup



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BIVA ApS for 2015/16 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser for

virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2015/16 er aflagt i kr..

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter, i takt med at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selskabet
og forpligtelsens verdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.
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The annual report of BIVA 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 are consistent with
those of last year.

The annual report for 2015/16 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company's 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 from
the company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflag-
ges, og som be- eller afkrefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens

§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsztning,
endring i lagre af faerdigvarer og varer under fremstil-
ling samt andre driftsindteegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsatning

Indteegter fra salg af varer indregnes i resultatopgerel-
sen, ndr levering og risikoovergang til keber har fundet
sted eller nér der er indgéet en bindende (juridisk) aftale
og at det kan konstateres efterfolgende, at denne aftale
overholdes, og hvis indtaegten kan opgeres palideligt og

forventes modtaget.

Nettoomsetningen males til dagsveerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-

ne rabatter er fratrukket i nettoomsatningen.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjelpematerialer indeholder
det forbrug af ravarer og hjxlpematerialer, der er an-

vendt for at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenuc.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and

consumables and other external expenses.

Revenue

Income from the sale of goods is recognised in the
income statement, provided that delivery and the
transfer of risk has taken place or a binding (legal)
agreement has been made, and it can be established that
the agreement is complied with, and that the income can

be measured reliably and is expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.

Revenue is net of all types of discounts granted.

Expenses for raw materials and consumables

Expenses for raw materials and consumables include the
raw materials and consumables used in generating the

year’s revenue.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration, premises,

bad debts, payments under operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra of-
fentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af immaterielle og materielle anlagsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtegter og omkostninger indregnes 1 resul-
tatopgerelsen med de belagb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkostnin-
ger, finansielle omkostninger ved finansiel leasing, reali-
serede og urealiserede kursgevinster og -tab vedrerende
verdipapirer, geld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tilleeg og godtgerelse

under acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om tvun-
gen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster. 1
tilknytning hertil modtager virksomheder med skatte-
messigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
sattelse af eget skattemeessigt overskud.
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, financial expenses relating to finance leases,
realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions,
amortisation of mortgage loans and surcharges and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly taxed
entities in proportion to their taxable income. Entities
with tax losses receive joint taxation contributions from
entities that have been able to use tax losses to reduce
their own taxable profits.
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Arets skat, som bestar af rets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Rettigheder maéles til kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Rettigheder afskrives lineaert

over den forventede brugstid, dog maksimalt 20 &r.

Fortjeneste og tab ved salg af immaterielle anleegsakti-
ver opgeres som forskellen mellem salgsprisen med fra-
drag af salgsomkostninger og den regnskabsmaessige
vaerdi pa salgstidspunktet. Fortjeneste og tab indregnes i
resultatopgerelsen under andre driftsindtegter eller an-

dre driftsomkostninger.

Materielle anlaegsaktiver

Andre anleeg, driftsmateriel og inventar males til kost-

pris med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-

rialer, komponenter, underleveranderer og lon.

Der foretages linzere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og restvar-

dier:
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Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets

accumulated
Rights

amortised on a straight-line basis over the estimated

Rights measured at cost less

amortisation

arc

and impairment losses. are

useful live, however maximally 20 years.

Gains and losses on the disposal of intangible assets are
determined as the difference between the selling price
less selling costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the income
statement as other operating income or other operating

expensces.

Tangible assets

Fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment

losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,

components, sub-suppliers and wages.
Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:

Restveerdi
Residual value

Brugstid
Useful life
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Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under andre driftsindtag-
ter henholdsvis andre driftsomkostninger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og materi-
elle anleegsaktiver samt kapitalandele i dattervirksomhe-
der og associerede virksomheder vurderes arligt for indi-
kationer pé veerdiforringelse, ud over det som udtrykkes

ved afskrivning.

Foreligger der indikationer pa verdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Genindvindingsverdi er den hgjeste verdi af nettosalgs-
pris og kapitalverdi. Kapitalveerdien opgeres som nutids-
veerdien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede nettopen-
gestromme ved salg af aktivet eller aktivgruppen efter
endt brugstid.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-meto-
den. Er nettorealisationsvardien lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjelpemateria-
ler omfatter anskaffelsespris med tilleeg af hjemtagelses-

omkostninger.

3 ar
3 years
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0%
0%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as

other operating income or other operating expenses.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant
and equipment and investments in subsidiaries and
associates is reviewed for impairment, other than what is
reflected through normal amortisation and depreciation,
on an annual basis.

Where indications of

impairment test is performed for each individual asset or

there are impairment, an
group of assets, respectively. The carrying amount of
impaired assets is reduced to the higher of the net selling

price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the asset or group of assets after the
end of their useful life.

Stocks

Stocks are measured using the FIFO method. Where the
net realisable value is lower than the cost, inventories

are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.
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Nettorealisationsverdien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Verdien fastsaettes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-
ling 1 salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den regn-
skabsmeessige veerdi af tilgodehavender og nutidsvaerdi-
en af de forventede pengestremme, herunder realisations-
veerdi af eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente for det en-
kelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under omsatnings-
aktiver, omfatter atholdte omkostninger vedrerende efter-
folgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.
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The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
into account marketability,

determined  taking

obsolescence and expected selling price movements.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af frem-
forselsberettiget skattemaessigt underskud, méles til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-

teaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lédnoptagelse til
det modtagne provenu efter fradrag af atholdte transak-
tionsomkostninger. | efterfolgende perioder méles de fi-
nansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over laneperi-
oden.

Ovrige geldsforpligtelser, som omfatter geeld til leveran-
dorer, tilknyttede virksomheder samt anden gald, males
til amortiseret kostpris, hvilket seedvanligvis svarer til no-

minel verdi.

Periodeafgraensningsposter

Periodeafgransningsposter omfatter modtagne

betalinger vedrerende indtagter i de efterfolgende ar.
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Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss
allowed for carry forward are measured at the value to
which the asset is expected to be realised, either by
elimination in tax on future income or by offsetting
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities are measured at amortised cost, corresponding
to the capitalised value, using the effective interest
method. Accordingly, the difference between the
proceeds and the nominal value is recognised in the

income statement over the term of the loan.

Other liabilities, which
payables to group entities and other payables, are

include trade receivables,

measured at amortised cost, which is usually equivalent

to nominal value.

Deferred income

Deferred received

concerning income in subsequent reporting years.

income comprises payments
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstdr mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes verdiregu-
leringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaeldsforpligtelsens op-
staen eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtegter og omkost-

ninger.
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Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
the

recognised in the income statement as financial income

recognised in latest financial statements is

or financial expenses.
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