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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2016 for Bike&Co Danmark ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter og pengestramme
for 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers, den 28. marts 2017
Randers, 28 March 2017

Direktion
Executive Board

Volker Michael Diehl Jens Leth

direktor direktor

Executive Officer Executive Officer
i
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The Executive Board has today considered and
adopted the Annual Report of Bike&Co Danmark
ApS for the financial year 1 January - 31
December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations and cash
flows for 2016.

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



Den uafthangige revisors erklzaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Bike&Co Danmark ApS

Vi har udfert udvidet gennemgang af arsregnskabet
for Bike&Co Danmark ApS for regnskabséret 1.
januar - 31. december 2016. Arsregnskabet, der om-
fatter resultatopgarelse, balance, egenkapitalopgerel-
se, pengestrgmsopggrelse og noter, herunder an-
vendt regnskabspraksis, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden veesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om &rs-

regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for smé virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kreever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planlagger og
udferer handlinger med henblik pa at opné begraen-
set sikkerhed for vores konklusion om arsregnskabet
og derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opna yderligere sikker-
hed for vores konklusion.
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To the Shareholder of Bike&Co Danmark ApS

We have performed an extended review of the
Financial Statements of Bike&Co Danmark ApS for
the financial year 1 January - 31 December 2016,
which compriseincome statement, balance sheet,
statement of changes in equity, cash flow state-
ment and notes, including a summary of signifi-
cant accounting policies. The Financial Statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

Management’s Responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

Auditor’s Responsibility
Our responsibility is to express a conclusion on

the Financial Statements. We conducted our exten-
ded review in accordance with the Danish Business
Authority’s assurance standard for small enterpri-
ses and FSR — Danish Auditors’ standard on exten-
ded review of financial statements prepared under
the Danish Financial Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.



Den uafthangige revisors erklzaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

En udvidet gennemgang omfatter handlinger, der pri-
meert bestar af forespgrgsler til ledelsen og, hvor det
er hensigtsmassigt, andre i virksomheden, analy-
tiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om &arsregn-
skabet.

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af resultatet af
selskabets aktiviteter og pengestremme for regn-
skabséret 1. januar - 31. december 2016 i overens-
stemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af regn-
skabet er det vores ansvar at lese ledelsesberetning-
en og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med regnskabet
eller vores viden opnéet ved den udvidede gennem-
gang eller pd anden made synes at indeholde vasent-
lig fejlinformation. Vores ansvar er derudover at
overveje, om ledelsesberetningen indeholder kreaeve-
de oplysninger i henhold til arsregnskabsloven.
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An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical
procedures and the supplementary procedures spe-
cifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Conclusion
Based on the extended review, in our opinion, the

Financial Statements give a true and fair view of
the financial position of the Company at 31
December 2016 and of the results of the Company
operations and cash flows for the financial year 1
January - 31 December 2016 in accordance with
the Danish Financial Statements Act.

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 ex-
press any form of assurance conclusion thereon.

In connection with our extended review of the fi-
nancial statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially incon-
sistent with the financial statements or our know-
ledge obtained during the extended review, or
otherwise appears to be materially misstated. More-
over, it is our responsibility to consider whether
Management’s Review provides the information re-
quired under the Danish Financials Statements
Act.



Den uafthangige revisors erklzaering om udvidet gennemgang

af arsregnskabet
Independent Auditor’s Report on the Financial Statements

Baseret pa det udferte arbejde er det vores opfattel- Based on the work we have performed, in our view,
se, at ledelsesberetningen er i overensstemmelse Management’s Review is in accordance with the
med arsregnskabet og er udarbejdet i overensstem- Financial Statements and has been prepared in ac-
melse med &rsregnskabslovens krav. Vi har ikke fun-  cordance with the requirements of the Danish Fi-
det vaesentlig fejlinformation i ledelsesberetningen. nancial Statement Act. We did not identify any ma-

terial misstatement in Management’s Review.

Holstebro, den 28. marts 2017
Holstebro, 28 March 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Per Sgrensen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsrapporten for Bike&Co Danmark ApS for 2016 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-

Financial Statements of Bike&Co Danmark ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act

se B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar.

Hovedaktivitet

Selskabets hovedaktivitet er markedsforing og
distribution for cykelhandlerne, handel med cykler,
cykeldele og tilbehor.

Udvikling i aret
Selskabets resultatopgerelse for 2016 udviser et
underskud pé DKK 537.674, og selskabets balance

pr. 31. december 2016 udviser en egenkapital pa
DKK 3.039.690.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen af
arsrapporten.
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applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The company's main activity is marketing and
distribution to bicycle dealers, trading in bicycles,
bicycle parts and accessories.

Development in the year

The income statement of the Company for 2016
shows a loss of DKK 537,674, and at 31 December
2016 the balance sheet of the Company shows
equity of DKK 3,039,690.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2014/15

DKK DKK
Bruttofortjeneste 1.184.109 -557.477
Gross profit/loss
Personaleomkostninger 1 -1.759.956 -1.782.758
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -190.458 -215.740
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat for finansielle poster -766.305 -2.555.975
Profit/loss before financial income and expenses
Finansielle indtaegter 3 300.351 119.111
Financial income
Finansielle omkostninger 4 -71.720 -285.772
Financial expenses
Resultat for skat -537.674 -2.722.636
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -537.674 -2.722.636
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfgrt resultat -537.674 -2.722.636
Retained earnings

-537.674 -2.722.636

i

pwc 7



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2016 2015
DKK DKK
Feerdiggjorte udviklingsprojekter 370.614 341.220
Completed development projects
Immaterielle anlaegsaktiver 5 370.614 341.220
Intangible assets
Grunde og bygninger 2.346.969 2.427.545
Land and buildings
Andre anleeg, driftsmateriel og inventar 35.625 186.375
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 2.382.594 2.613.920
Property, plant and equipment
Deposita 3.100 3.100
Deposits
Finansielle anlaegsaktiver 7 3.100 3.100
Fixed asset investments
Anlzegsaktiver 2.756.308 2.958.240
Fixed assets
8
Varebeholdninger 1.337.203 676.499
Inventories
Tilgodehavender fra salg og tjenesteydelser 15.351.484 10.949.210
Trade receivables
Andre tilgodehavender 302.332 262.586
Other receivables
Udskudt skatteaktiv 10 0 0
Deferred tax asset
Periodeafgraensningsposter 47.825 0
Prepayments
Tilgodehavender 15.701.641 11.211.796
Receivables
i
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

pwec

Note 2016
DKK

2.047.788

19.086.632

21.842.940

2015
DKK

4.081.539

15.969.834

18.928.074



Balance 31. december

Balance Sheet 31 December

Passiver

Liabilities and equity

Note 2016 2015
DKK DKK

Selskabskapital 200.000 200.000
Share capital
Overfort resultat 2.839.690 3.377.364
Retained earnings
Egenkapital 9 3.039.690 3.577.364
Equity
Leverandgrer af varer og tjenesteydelser 9.291.722 8.349.296
Trade payables
Geeld til tilknyttede virksomheder 7.611.229 6.284.068
Payables to group enterprises
Anden geeld 1.900.299 717.346
Other payables
Kortfristede gaeldsforpligtelser 18.803.250 15.350.710
Short-term debt
Gaeldsforpligtelser 18.803.250 15.350.710
Debt
Passiver 21.842.940 18.928.074
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 13

Contingent assets, liabilities and other financial obligations

pwc 10



Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwec

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
200.000 3.377.364 3.577.364
0 -537.674 -537.674
200.000 2.839.690 3.039.690

11



Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anlsegsaktiver m.v.
Fixed asset investments made etc

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group enterprises

Optagelse af gaeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Kontant kapitalforhgjelse
Cash capital increase

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December
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Note 2016
DKK

-5637.674

11 -55.048

12 -3.025.169

-3.617.891

300.350

-71.720

-3.389.261

-106.651

135.000

0

28.349

1.327.161

0

0

1.327.161

-2.033.751

4.081.539

2.047.788

2014/15
DKK

-2.722.636

382.401

-2.821.654

-5.161.889

119.111

-285.771

-5.328.549

-386.287

-2.784.593

-3.100

-3.173.980

3.830.908

2.453.160

5.800.000

12.084.068

3.581.539

500.000

4.081.539
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2016 2014/15
DKK DKK

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 2.047.788 4.081.539
Cash at bank and in hand

Likvider 31. december 2.047.788 4.081.539
Cash and cash equivalents at 31 December

pwc 13



Noter til arsregnskabet
Notes to the Financial Statements

pwec

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

2016
DKK

1.591.571

135.141

23.488

9.756

1.759.956

77.257

113.201

190.458

257.377

42.974

300.351

2014/15
DKK

1.614.718

134.787

20.370

12.883

1.782.758

45.067

170.673

215.740

119.111

119.111
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

2016
DKK

54.962

16.758

71.720

2014/15
DKK

285.772

285.772

Feerdiggjorte ud-
viklingsprojek-
ter

Completed
development

projects
DKK

386.287

106.651

492.938

45.067

77.257

122.324

370.614
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlagsaktiver

pwec

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger p& afhzendede aktiver
Impairment and depreciation of sold assets for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Andre anlaeg,

Grunde og byg-  driftsmateriel
ninger og inventar
Land and buildings ~ Other fixtures and
fittings, tools and
equipment
DKK DKK
2.514.410 270.183
0 -219.375
2.514.410 50.808
86.865 83.808
80.576 32.625
0 -101.250
167.441 15.183
2.346.969 35.625
Deposita
Deposits
DKK
3.100
3.100
3.100

16



Noter til arsregnskabet
Notes to the Financial Statements
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2016 2015
DKK DKK
Varebeholdninger
Inventories
Feerdigvarer og handelsvarer 1.337.203 676.499
Finished goods and goods for resale
1.337.203 676.499

Egenkapital
Equity

Selskabskapitalen bestar af 200 anparter a nominelt DKK 1.000. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 200 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2016 2015 2014 2013 2012

DKK DKK DKK DKK DKK
Selskabskapital 1. januar 200.000 100.000 100.000 0 0
Share capital at 1 January
Kapitalforhgjelse 0 100.000 0 0 0
Capital increase
Kapitalnedsaettelse 0 0 0 0 0

Capital decrease

Selskabskapital 31.
december 200.000 200.000 100.000 0 0

Share capital at 31 December

17



Noter til arsregnskabet
Notes to the Financial Statements

10 Hensattelse til udskudt skat

11
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Provision for deferred tax

Immaterielle anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Skattemeessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmaessig vaerdi
Carrying amount

Pengestromsopgorelse - reguleringer
Cash flow statement - adjustments

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on sales

2016
DKK

82.000

-5.000

-785.000

708.000

708.000

-708.000

-300.351

71.720

173.583

-55.048

2015
DKK

75.000

-4.000

-663.000

592.000

592.000

-592.000

-119.111

285.772

215.740

382.401
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Noter til arsregnskabet
Notes to the Financial Statements

12 Pengestromsopgerelse - z22ndring i driftskapital

13
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Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer m.v.
Change in trade payables, etc

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmeaessig veaerdi pa
Land and buildings with a carrying amount of

2016
DKK

-660.704

-4.489.845

2.125.380

-3.025.169

2.346.969

2014/15
DKK

-676.499

-11.211.796

9.066.641

-2.821.654

2.427.545
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Bike&Co Danmark ApS for 2016 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ér.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmaessige skon af belgb, der tidligere
har veeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.
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Basis of Preparation

The Annual Report of Bike&Co Danmark ApS for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income state
ment as earned. Furthermore, value adjustments
of financial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af &@ndrede regnskabsmassige
sken af belgb, der tidligere har veret indregnet i
resultatopgarelsen.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of
the liability can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes linezert i resultatopgerelsen over
leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestromme, indregnes verdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-

tet for tilgodehavendets eller geldens opstaen indreg-

nes i resultatopgerelsen under finansielle indteegter
og omkostninger.

Anlagsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i &rsrapporten.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Leases

All leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a
straight-line basis over the lease term.

Translation policies

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

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.
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Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrarende de solgte varer er over-
gdet til keber, nettoomsaetningen kan méles palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

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

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-

sultatopgarelsen med de belgb, der vedrarer regn-
skabséret.
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Revenue

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

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

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature
to the core activities of the enterprise, including
gains and losses on the sale 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.
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Skat af arets resultat

Skat af arets resultat, som bestir af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Immaterielle anlaegsaktiver

Udviklingsomkostninger og omkostninger til internt
oparbejdede rettigheder indregnes i resultatopgerel-
sen som omkostninger i anskaffelseséret.

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

25 r
3-10 ar

@vrige bygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.900 om-
kostningsfares i anskaffelsesaret.
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Tax on profit/loss for the year

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

Balance Sheet
Intangible assets

Development costs and costs relating to rights deve-
loped by the Company are recognised in the

income statement as costs in the year of
acquisition.

Property, plant and equipment

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

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up until
the time when the asset is ready for use.

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

Other buildings 25 years
Other fixtures and fittings, tools
and equipment 3-10 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmeessige vaerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgare, om der er indikation af verdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anleegsaktiver omfatter .

Varebeholdninger

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

Nettorealisationsveerdien for varebeholdninger
opgoares til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og feerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kgbspris med tilleeg af hjem-
tagelsesomkostninger.
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Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Fixed asset investments

Fixed asset investments consist of .

Inventories

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

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses
and costs of completion. The net realisable value
is determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,

hvilket her svarer til palydende vaerdi med fradrag af

nedskrivning til imadegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskriv-
ning baseret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som aktiver
omfatter afholdte forudbetalte omkostninger ved-

reorende husleje, forsikringspreemier, abonnementer

og renter.

Finansielle geeldsforpligtelser

Ovrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vaerdi.

Pengestromsopgorelse

Pengestregmsopgarelsen viser selskabets pengestrgm-

me for aret opdelt pa drifts-, investerings- og finan-

sieringsaktivitet, arets forskydning i likvider samt sel-

skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opgares som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsatningsaktiver fratrukket kortfristede
galdsforpligtelser eksklusive de poster, der indgar i
likvider.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad
debts are determined on the basis of an indivi-
dual assessment of each receivable, and in re-
spect of trade receivables, a general provision is
also made based on the Company’s experience
from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Financial debts

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

Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.
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Pengestrom fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, mate-
rielle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestér af “Likvide beholdninger”.

Pengestregmsopggrelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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