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Ledelsespategning

Swisspear] Nordic A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2017 for Swisspearl Nordic
A/S.

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfatiel-

se en retvisende redegorelise for de forhold, beret-
ningen omhandier.

Arsrapporten indstilles til generalforsamlingens god-

kendelsa.

Kebenhavn, den 30, januar 2018
Copenhagen, 30 January 2018

% //‘Q/ 4

Robeft Wirichs

direktor
director /

chalrman

Baker Tilly

The supervisory and executive boards have today
discussed and approved the annual report of
Swisspearl Nordic A/S for the financial year 1
January - 31 December 2017,

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

In our opinion, the financial statements give a true
and fair view of thq 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.

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

Management recommends that the annual report
shouid be approved at the annual general meeting.

/ t /
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Robert Pranfendorter Robert Wirichs
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Swisspearl Nordic A/S

Den uafthaengige revisors revisionspategning

Independent auditor's repori

Til kapitaleferen i Swisspearl Nordic A/S
Konklusion

Vi har revideret arsregnskabet for Swisspearl
Nordic A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgarelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konkiusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hzengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opniede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Baker Tilly

To the shareholder of Swisspearl Nordic A/S
Opinion

We have audited the financial statements of
Swisspearl Nordic A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

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 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Qur responsibilities under those standards and
requirements are further described in the "Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibiliies in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion,



Swisspearl Nordic A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for nedvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaot-
te driften, at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna haj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdsekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de ekonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af &rs-
regnskabet.

Baker Tilly

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibllities for the audit of the
financial statements

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



Swisspearl Nordic A/S

Den uafhzengige revisors revisionspategning

Independent auditor's repori

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

* |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
farer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstrask-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage veesent-
lig fejlinformation forarsaget af besvigelser er
hojere end ved vzesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesasttelse af in-
tern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Baker Tilly

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

» |dentify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve
collusion, forgery, intentional ormissions,
misrepresentations, or the override of internal
contro!.

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

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



Swisspearl Nordic A/S

Den uafthaengige revisors revisionspategning

Independent auditor’s report

e Konkluderer vi, om ledelsens udarbejdslse af
Arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tviv
om selskabets evne til at fortszette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke l2eng-
ere kan fortsastte driften.

s Tager vi stilling til den samlede preesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-

onsmaessige observationer, herunder eventuelle be-

tydslige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

Baker Tilly

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report
to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Statement on management's review
Management is responsible for management's

review.

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



Swisspearl Nordic A/S

Den uafhzengige revisors revisionspategning

Independent auditor’s report

| tilknytning til vores revision af Arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaasentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledsl-
sesberetningen indeholder kraavede oplysninger i
henheld til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Kebenhavn, den 30. januar 2018
Copenhagen, 30 January 2018

Baker Tilly Denmark -
Godkendt Revisionspartnegegiskab

CVR-nr. 35 25 76 91
CVRAno. 3525 76 91

MNE-nr. mne34482
MNE no. mne3448z2

Baker Tilly

in connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

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,



Swisspear| Nordic A’S

Selskabsoplysninger
Company detalls
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er handel med byggemateriale
samt anden dermed beslzagtet virksomhed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
underskud pa kr. 3.696.980, og selskabets balance
pr. 31. december 2017 udviser en negativ
egenkapital pa kr. 7.087.370.

Koncernen har besluttet at stoppe selskabets
aktiviteter i Danmark. Medarbejdere og ovrige
aftaler er derfor opsagt i slutningen at 2017.
Moderselskabet har tilkendegivet, at det vil
finansiere selskabet indtil dets fremtid er afklaret.

Betydningsfulde heendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veaesentligt vil kunne pavirke
selskabets finansielle stilling.

Baker Tilly

Swisspearl Nordic A/S

Business activities

The Companys purpose is trade in construction
materials as well as related activities.

Business review

The Company's income statement for the year
ended 31 December shows a loss of kr. 3.696.980,
and the balance sheet at 31 December 2017
shows negative equity of kr. 7.087.370.

The Group has decided to terminate activities in
Denmark. Employees and other agreements have
been terminated by the end of 2017. The parent
company has indicated, that it will finance the
company until its future has been clarified.

Significant events occurring after end of
reporting period

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



Resultatopgerelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Swisspearl Nordic A/'S

Note 2017 2016
kr. kr.

Bruttotab -426.324 665.552
Gross profit
Personaleomkostninger 1 -2.377.224 -3.129.940
Siaff costs
Resultat for finansielle poster -2.803.548 -2.464.388
Profit/loss before financial Income and expenses
Finansielle indtaegter 404.405 210.193
Financial income
Finansielle omkostninger -89.425 -54.434
Financial costs
Resultat for skat -2.488.568 -2.308.629
Profil/loss before tax
Skat af arets resultat 2 -1.208.412 496.390
Tax on profit/ioss for the year
Arets resultat -3.696.980 -1.812.239
Not profitiloss for the yoar
Resultatdisponering
Distribution of profit
Overfort resultat -3.696.980 -1.812.239
Retained earnings

-3.696.980 -1.812.239

Baker Tilly




Balance 31. december 2017

Balance sheet at 31 December 2017

Aktiver
Assels

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepaymenls

Tilgodehavender
Recelvables

Likvide beholdninger
Cash at bank and in hand

Omszeiningsaktiver i alt
Current assels total

Aktiver | alt
Assets total

Baker Tilly

Swisspearl Nordic A/S

Note 2017 2016
kr. kr.
969.558 962.988
71.163 78.175
0 1.208.412
39,982 45,902
1.080.703 2.295.477
2.632.572 1.902.801
3.713.275 4.198.278
3.713.275 4.198.278
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Balance 31. december 2017

Balance sheet at 31 December 2017

Passiver
Liabliities and equity

Virksomhedskapital
Share capital

Overfort resultat
Retained eamings

Egenkapital
Total equity

Gaeld til tilknyttede virksomheder
Payables to subsidiaries

Langfristede gaeldsforpligtelser
Long-term debi

Banker
Banks

Modtagne forudbetalinger fra kunder
Frepayments received from customers

Leverandarer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden gaeld
Other payvables

Kortfristede gaeldsforpligtelser
Short-term debi

Gaeldsforpligtelser | alt
Debt totai

Passiver i alt
Liabiiities and equity total

Baker Tilly

Swisspearl Nordic A/'S

Note 2017 2016
kr. kr.

1.000.000 1.000.000
-8.087.370 -4.390.390
-7.087.370 -3.390.390
9.365.090 0
9.365.090 0
27.473 3.268
198.445 0
161.122 74.484
0 6.669.841
1.048.515 841.075
1.435.555 7.588.668
10.800.645 7.588.668
3.713.275 4.198.278
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Egenkapitalopgorelse
Equity

Egenkapital 1. januar

Equity at 1 January

Arets resultat

Nest profitfioss for the year
Egenkapital 31. december
Equity at 31 December

Baker Tilly

Swisspearl Nordic A/S

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
1.000.000 -4,390.390 -3.390.390
0 -3.696.980 -3.696.980
1.000.000 -8.087.370 -7.087.370

12



Swisspearl Nordic A/S

Noter til arsrapporten
Notes to the Annual Repori

2017 2016
kr. kr.
1 Personaleomkostninger
Stiaff costs
Lenninger 2.139.190 2.809.261
Wages and salaries
Pensioner 224,136 300.545
Pensions
Andre omkostninger til social sikring 13.898 20.134
Other social security costs
2.377.224 3.120.940
Gennemshnitligt antal beskeeftigede medarbejdere 4 6
Average number of employees
2 Skat af arets resultat
Tax on profitiloss for the year
Arets udskudte skat 1.208.412 -496.390
Deterred tax for the year
1.208.412 -496.390

Baker Tilly 13



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Swisspearl Nordic A/S for 2017 er
aflagt i overensstemmelse med Aarsregnskabslov-
ens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg fra hajere regnskabsklasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
figt, at fremtidige akonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-
ligt.

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belab.,

Baker Tilly

Swisspearl Nordic A/S

The annual report of Swisspearl Nordic A/S for
2017 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.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. Al expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

Liabifities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company 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 plusfless the
accumulated amortisation of the difference
between the cost and the nominal amount.

14



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflzegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomszetning

Indtzegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indtaegten kan opgeres pélideligt og
forventes modtaget.

Omkostninger til rAvarer og hjalpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af r&varer og hjselpematerialer,
der er anvendt for at opna 4rets nettoomszetning.

Andre driftsindteegter

Andre driftsindtzegter indeholder regnskabsposter
af sekundzer karakter i forhold il virksomhedernes
aktiviteter, herunder fortjeneste ved salg af immate-
rielle og materielle anlsagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration mv.

Baker Tilly
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

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 operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment,

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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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Finansielle indtagter og omkostninger

Finansielle indtaagter og omkostninger indregnes i
resultatopgorelsen med de belsb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteind-
taagter og -omkostninger,realiserede og urealisere-
de kursgevinster og -tab vedrarende vardipapirer,
g=ld og transaktioner i fremmed valuta,
amortisering af realkreditlan samt tillzzg og
godtgarelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og sendring i udskudt skat, indregnes i resultat-
opgarelsen med den del, der kan henferes til arets
resultat, og direkie i egenkapitalen med den del,
der kan henfores til posteringer direkte i egenkapi-
talen.

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrarende efterfelgende regnskabsar.

Baker Tilly
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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.

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 Ileases, realised and unrealised
capitallexchange 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 profitioss for the year

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
Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.



Anvendt regnskabspraksis
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaassig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendeise af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nar den
udskudte skat forventes udlsst som aktuel skat.
fEndring i udskudt skat som felge af aendringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fares direkte pa egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
méles de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede veerdi ved an-
vendelse af den effektive rente, sa forskellen mel-
lem provenuet og den nominelle vaerdi indregnes i
resultatopgerelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.
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Income tax and deferred 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.

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 is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

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.

Financial liabilities also include the capitalised
residual finance lsase commitment.
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Anvendt regnskabspraksis
Accounting policies

@vrige geeldsforpligtelser males til amortiseret kost-  Other liabilities, which include trade receivables,

pris, hvilket saedvanligvis svarer til nominel veerdi. payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Baker Tilly 18



