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prevail.




Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt &rsrap-
porten for regnskabséiret 1, januar - 31, december 2017
for Devoné&Devon DK ApS.

Arsrapporten afleegges i overensstemmelse med Arsregn-
skabsloven.

Det er min opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 og resultatet af selskabets
aktiviteter for regnskabsdret 1. janwar - 31. december
2017.

Ledelsesberetningen indeholder efter min opfatielse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse,

Kebenhavn, den 6. april 2018
Copenhogen, 6 April 2018

Direktion
Executive board

Graziano Verdi
direktar

The executive board has today discussed and approved
the anmual report of Devon&Devon DK ApS for the
financial year 1 January - 31 December 2017.

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

In my opinion, the financial statements give a true and
fait 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 my opinion, management's review includes a fair
review of the matters dealt with in the management's
teview.

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




Den uathangige revisors revisionspitegning

Independent auditor's report

Til kapitaleferen | Devon&Devon DK ApS

Konklusion

Vi har revideret Arsregnskabet for Devon&Devon DK
ApS for regnskabsédret 1. januar - 31. december 2017,
der omfatter resultatopgerelse, balance, noter og an-
vendl reguskabspraksis. Arsregnskabet udarbejdes efter

drsregnskabsloven,

Det er wvor opfattelse, at #rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31, december 2017 i overensstemmelse med ars-
regnskabsioven.

Grundlag for konklusion

Vi har udfert vor revision i overenssiemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vort ansvar ifalge disse
standarder og krav er nermere beskrevet 1 revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet™, Vi er uafhangige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de vderligere krav, der er
galdende 1 Danmark, ligesom vi har opfyldt vore evrige
etiske forpligtelser 1 henhold til disse regler og krav. Del
er vor opfattelse, at det opndede revisionsbevis er til-
streekkeligt og egnet som grundlag for vor konklusion,

Ledeisens ansvar for Arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede 1 overensstermmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedven-
dig for at udarbejde ct arsregnskab uden vicsentiig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejt.

To the shareholder of Devon& Devon DK ApS
Opinion

We audited  the
Devond&Devon DK ApS for the financial year 1 January
- 31 December 2017, which comprise

statement,

have financial statements of
income

balance sheet, 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 ol the company's financial position at 31
December 2017 and of the results of the company’s
operations for the financial year 1 Janvary - 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 reguirements applicable in Denmark. Our
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 Fthics for Professional
(IESBA Code) and the additional

requirements applicable in Denmark, and we have

Accountanis

fulfilled our other ethical responsibilities in accordance
with these requirements, We believe that the audit
evidence we have obtained is sufficient and appropriate
1o provide a basis for our opinion,

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 lo enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error,




Den uafhzngige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne il at fortsztte driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde Arsregnskabet p4 grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af drsregnskabet

Vort mil er at opnd hej grad af sikkerhed for, om 4rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspétegning med en konklusion. Hej
grad af sikkerhed er et hajt niveau af sikkerhed, men er
ikike en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er gzldende i Danmark, altid vil
afdeelke viesentlig fejlinformation, ndr sidan findes, Fej-
linformationer kan apstd som folge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med rime-
fighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse p& de ekonomiske beslutninger, som regnskabs-
brugeme ireffer pa grundlag af drsregnskabet.

Som led i en revision, der udfores i overenssiemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

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 concem and using the going
concernt basis of accounting in preparing the financial
statements unless management either intends to liquidale
the company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Cur 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 andit 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

As parl of an audit conducted in accordance with I1SAs
and the additional reqnirements applicable in Denmark,
we exercise professional judgment and maintain

professional skepticism throughout the audit, We also:




Den nathaengige revisors revisionspitegning
Independent auditor's report

Identilicerer og vurderer vi risikoen for vesentlig
fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion pd disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for ik-
ke at opdage vasentlig fejlinformation forirsaget al
besvigelser er hejere end ved vasentlig fejlinformati-
on fordrsaget af fgjl, idet besvigelser kan omfatte
sammensvergetser, dokumentfalsk, bevidste udelad-
elser, vildledning elter tilsidesmttelse af intern kon-
trol.

Opnéy vi forstielse af den interme kontrol med rele-
vans for revisionen for at lunne ndforme revisions-
handlinger, der er passende efter omsteendighederne,
men ikke for at kunne udtrykke en konldusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt al ledelsen, er passende, samt om de regn-
skabsmeessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af drsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag af det op-
nlede revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivi om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vassentlig u-
sikkerhed, skal vi i vor revisionspdtegning gare op-
merksom pa oplysninger herom i &rsregnskabet el-
ler, hvis sadanne oplysninger ikke er tilstrazkkelige,
modificere vor konklusion. Vor kenklusioner er base-
ret pd det revisionsbevis, der er opniet frem til dato-
en for vor revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at selskabet ik-
ke laengere kan fortseite driflen,

g

Identify and assess the risks of material misstalement
of the financial statements, whether due to fraud or
error, design and perform audit procedures
responsive 10 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
misslalement resulting from fraud is higher than for
one resulting from error as fraud may involve
forgery,

misrepresentations, or the override of internal

collusion, interitional omissions,

control,

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 the
effectiveness of the company's internal control.

of expressing an opinion on

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

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 concem. If we conclude that a
material uncertainty exists, we are required to draw
allention in our auditor's report (o lhe related
disclosures in the financial statements or, it 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 concen?.
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Independent auditor's report

o Tager vi stilling ] den samlede presentation,
struktur og indhold af Arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pé
en sidan médde, at der gives et reivisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmessige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i int-

ern kontrol, som vi identificerer under revisionen.

Udtalelse om Jedelseshberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker ingen form for konklusion
med sikkerhed om ledelsesberetningen.

1 tilknytning til vor revision af arsregnskabet er det vort
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er veesentligt inkonsi-
stent med Arsregnskabet eller vor viden opndet ved revi-
sionen eller p4 anden mide synes at indeholde viesentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kreevede oplysninger i henhokd til drs-
regnskabsloven.

Baseret pd det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med drsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet veesentlig fejlinfor-
mation i ledelsesberetningen.

s 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 govemance
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.,

Qur opinion on the financial statements does not cover
management's review, and we do not express aty form

of assurance conclusion thereon.

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
staternents 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.
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Kebenhavn, den 6. april 2018
Copenhagen, 6 April 2018

Ecovis Danmark

statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
8 93 95 23

Stlatsautoriserel revisor

State Authorised Public Accotntant
MNE-nr, mne3112

MNE no. mme3 112
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Ledelsesberetning
Management's review

Selskabets vaesentlipste aktiviteter

Selskabels veasentlipste aktivitet er distribution i hele
Danmark og Skandinavien, nabolande samt engros- og
detailhandel  wvia  butikker  af
sanitetsprodukter samt dermed forbundne produkter.

keramiske- og

Business activities

The main activity of the company is distribution in
Denmark, Scandinavia and surrounding countries as
well as engros and retail of ceramic and sanilary goods
and related products,




Resultatopgorelse 1. januar - 31. december 2017
Income statement 1 January 2017 ~ 31 Decemnber 2017

Note 2017 2016

kr. Ky,
Bruttotab -83.316 172.702
Gross profit
Personaleomkostninger 2 -792.035 -677.352
Staff costs
Resultat for finansielle poster -875.351 -504.650
Profit/toss before financial incowre and expenses
Finansielle omkostninger 91 -11.733
Financial costs
Resultat for skat -§75.260 -516.383
Profit/loss before tux
Skat af &rets resultat 3 -71.557 0
Tax on profit/ioss for the year
Arets resultat 946,817 -516.383
Net profit/loss for the year
Resultatdisponering
Distribution of profit

2017 2016

ki ki
QOverfort resultat -946.317 -516.383
Retained earnings

-046.817 -516.383




Balance 31. december 2017
Balance sheet at 31 December 2017

Alktiver
Assels

Deposita

Deposits

Finansielle anlegsaktiver
Fixed assef nvesinrents

Anlegsaktiver i alt

Fixed assers total

Fardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudt skatteaktiv

Deferred tax gssel

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank amd in hawd

Omsaetningsaktiver i alt

Crrrent assets total

Alctiver i alt
Assets total

10

Note 2017 2016

k. ki,
215.142 213,938
215,142 213.938
215.142 213.938
627.884 637.250
627.884 637.250
72.306 43,188
0 71.557
72.306 114,745
22477 213.154
722.6407 965,149
937,809 1.179.087




Balance 31. december 2017
Balance sheet at 31 December 2017

Passiver
Linbilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity total

Modtagne forudbetatinger fra kunder
Prepaymenis received from customers

Leverandarer af varer og tjenesteydelser
Trade payalies

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden gezld
Other payables

Kortfristede gxldsforpligtelser
Shori-term debt

Geldsferpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity toial

Usikkerhed om fortsat drift (going concern)

Uncertainty about the continwed operation (going concern)

Leje- og leasingforpliptelser
Rental agreemeitis and lease commitments

Neertstidende parter og ejerforhold
Related parties and ownership

1]

Note 2017 2016
kr. kr,

185.000 185.000

-1,103,199 -316.383

4 -018.199 -131.383

0 105.582

1.617.240 893.169

213,938 213.938

24,830 97.781

1.856.008 1.310.470

1.856.608 1.310.470

937.809 1.179.087
|
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Noter
Nores

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the comtinued operation (going concern)

Moderseiskabet Devon&Devon S.p.a., har afgivet en erklering til statte af Devon&Devon DK ApS skonomisk
og finansiclt, siledes at selskabet kan fortseite sine aktiviteter i de kommende 12 méneder fra afholdt
generalforsamling for regnskabséret 2017,

The Parent Company Deven & Devon S.p.a., has given en declaration of support Devon&Devon DK ApS economic and financial, to
ensitre the aclivities in the subsidiary in the next 12 months from General Assembly for the financial year 20H 7.

2017 2016
kr. kr
2 Personaleomkostninger
Staff costs
Lenninger 780.342 558.911
Wages and salaries
Andre omkostninger til social sikring 10.395 2.461
Other social security costs
Andre personaleomkostninger 1.298 115,980
Crher staff costs
792,035 677.352
Gennemsnitligt antal beskaftigede medarbejdere 2 2
Average mumber of employees
3 Skat al drets resultat
Tax on profitfoss for the year
Regulering af skat vedrerende tidligere &r 71.557 o
Adjustrient of tax concerning previots years
71.557 0

Skat af arets resultat fordeles sdledes:

Tax on profitfloss for the vear is calcilated as follows:

Beregnet 22% skat af arets resultat for skat -192.557 -113.604
Calewlated 22% tax on profit/loss for the year before tax

Skatteeflelt af:
Tax effect of:
Ikke aktiveret udskudt skat 192.557 113.604

Non-capitalised deferred fax




Noter
Notes

4

Egenkapital
Equity

Egenkapital 1. janvar 2017

Lqueitv ai | January 2017

Arets resultat

Net profitfioss for the year

Tilskud fra koncern

Consiribition from group
Egenkapital 31. december 2017
Equity at 31 December 2017

Leje- og leasingforpligtelser

Rental agreements and lease commitiments

Lejeforpligtelser, uopsigelighedsperiode 12 mdr,

Rental commitments, non-cancellable pertod 12 months

Nazrtstiende parter og ejerforhold
Related parties and ownership

Ejerforhold

Ownership

13

Virksomheds-
kapital Overfort resultat Talt
Share capital Retained earnings Total
185.000 -316.382 -131.382
0 -946.817 -946.817
0 160.000 160.000
185.000 -1.103.199 -918.199
2017 2016
. kr.
2.510.200 2.852.500

Folgende kapilalejer 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 mininmum of 5% of the voting rights o a

mininunt of 5% of the share capital:

Devon&Devon S.p.a, Via Arno, 26, 50019 Sesto Fiorentino - Firenze- ltaty




Anvendt regnskabspraksis
Accounting policies

Arsrapporten [or Devon&Devon DK ApS for 2017 er af-
lagt i overensstemmelse med drsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med tilvalg
fra hejere klasser.

Den anvendte regnskabspraksis er wendret i forhold til

sidste 4r,
Arsrapporten for 2017 er aflagt i kr,

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter i taki med, at de
indtjenss, Herudover indregnes veerdireguleringer af fi-
nansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsynligt, at
fremtidige wkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méles palideligt,

Forpligtelser indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige skonomiske fordele vil frapi selska-
bet, og forpligtelsens veaerdi kan males patideligt,

Ved forste indregning méles aktiver og forpligtelser il
kostpris. Efterfolgende maéles aktiver op forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lpbetiden. Amnortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belob.

The annual report of Devon&Devon DK ApS for 2017
has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2017 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. Al
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 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 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 indreghing og maling tages hensyn (il forudsigelige
tab og risici, der fremkommer, inden drsrapporten afleg-
ges, og som be- eller afkreefter forhold, der eksisterede
pa balancedagen,

Resultatopgarelsen

Bruttotab

Selskabet anvender bestemumelsen i &rsregnskabslovens
§ 32, hivorefter selskabets omsatning ikke er oplyst.

Bruttotab er et sammendrag af nettoomseetning, aendring
i lagre af frerdigvarer og varer under fremstilling samt an-
dre driftsindtmgter med fradrag af omkostninger til riva-
rer og hjzlpematerialer og andre eksterne omkostninger,

Nettoomszaeining

Nettoomsetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukdet 1 nettoomsztningen.

Indteegter ved salg af handelsvarer og ferdigvarer indreg-
nes i resultatopgerelsen, hvis risikooverpang, normalt
ved levering til keber, har fundet sted, og hvis indtegten
kan opgeres pélideligt og forventes modtaget.

Omkostninger til rivarer og hjxlpematerialer
Omkostninger til rivarer og hj®lpematerialer indeholder
det forbrug af rivarer og hjelpematerialer, der er an-
vendt for at opnd &rets nettoomswetning,

Andre elksterne omkostninger

Andre eksterne onmkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pé debitorer, operationeile leasingomkosminger my,

On recognition and measurement, allowance is made for
predictable Josses and risks which occur before the
annual report is 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
revenue.

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

Revenme is measuced at the fair value of the agreed
consideration, excluding VAT and other indirect taxes.
Revenue is net of all types of discounts granted,

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 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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Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indeholder renter,
kursgevinster og -tab vedrorende vardipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver op forpligtelser samt (illeg og

godigerelse under acontoskatteordningen mv.

Skat af drets resnltat

Arets skat, som bestir af drets aktuclle selskabsskat og
wndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og direk-
te i egenkapitalen med den del, der kan henferes til po-
steringer dirckie 1 egenkapitalen,

Balancen

Varebeholdninger

Varebeheldninger méles til kostpris efter FIFO-meto-
den, Er nettorealisationsveerdien lavere end kostprisen,
nedskrives il denne lavere verdi.

Kostpris for handelsvarer samt rvarer og hjmlpemateria-
ler omfatter anskaffelsespris med tilleg af hjemtagelses-
omkostninger.

Nettorealisationsveerdien for varebeholdninger opgares
som salgspris med fradrag af ferdiggarelsesomkostnin-
ger og omkostuninger, der afholdes for at effektuere sal-
get, Verdien fastszettes under hensyntagen til varebe-
holdningers omseettelighed, ukurans og forventet udvik-
ling i salgspris.

Tilgedehavender
Tilgodehavender méles ti] amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pé,
at et tifgodehavende eller en portefolje af tilgodehaven-
der er veerdiforringet, Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivaing pd individuelt niveau.
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Financial income and expenses

Financial income and cxpenses include iderest, capital
and exchange pains and losses on securities, debts and
foreign currency transactions, anmostisation of financial
assets and liabilities and surcharges and allowances
under the tax prepayment scheme, eic.

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

Stocks

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

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs,

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
determined into  account

taking marketability,

obsoclescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost,

An impairment loss is cecognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individunal receivable is impaired, an impairment loss for

that individual asset is recopgnised.
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Tilgodehavender, hvorpd der ikke foreligger en objektiv
indikation p& veerdiforringelse pd individuelt niveaun, vur-
deres pé portefeljeniveau for objektiv indikation for vier-
diforringelse. Portefoljerne baseres primeri pé debitorer-
nes hjemsted og kreditvurdering i overensstemmelse
med selskabels  kreditrisikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefsljer, er fastsat

baseret pi historiske tabserfaringer.

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

Periodeafgrsnsningsposter

Periodeafgrensningsposter, indregnet under omseetnings-
aktiver, omfatter atholdte omkostninger vedrerende efter-
folgende regnskabsér.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lebetid under 3 méaneder, og som
uden hindring kan omseettes tif likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for veerdisendringer,

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af Arets skat-
tepligtige indkomst, reguleret for skal af tidligere irs
skattepligtipe indkomster samt for betalte acontoskatter.

Udskudt skat méles efier den balanceorienterede grelds-
metode af midlertidige forskelle mellem regnskabsmees-
sig og skattememssig veerdi af aktiver op forpligtelser op-
gjort p4 grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.
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Receivables for which there is no objective indication of
individual impairment are reviewed for impairment on a
portfolio basis. The portfolios are primarily composed
on the basis of debtors' domicile and credit ratings in
accordance with the Company's credit risk management
policy. The objective indicators used for portfolios are
determined based on historical loss experience.

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
subsequent financial years.

costs incurred concerning

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in

value.

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 lHability, respectively.
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Udskudt skat méles pd grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivaing vil veere gesldende, nér den udskudte
skat forventes udlest som aktuel skat, Endring i udskudt
skat som felge af endringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fores direkle pd
egenkapitalen.

Galdsforpligtelser
Geeldsforpligtelser méles til nettorealisationsveerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste ind-
regning t transakiionsdagens kurs. Valutakursdifferen-
cer, der opstdr meilem transaktionsdagens kurs og kur-
sen pd betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, gaeld og andre monetere poster 1 frem-
med valita omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens lurs og kursen pd tids-
punktet for tilgodehavendets eller geeldsforpligtelsens op-
stéen eller indregning i seneste Arsregnskab indregnes i
resultatopgerelsen under finansielle indtegter og omkost-
ninger.

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 chianges in tax rates are recognised in the
income statement, with the exception of items taken
directly to equity,

Liabilities
Other debis are measured al net realisable value.

Foreign currency translation

On initial recognition, foreign currency transactions arc
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.

Receivables and payables and other monetary items
denominated in foreign currencies are transiaied 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,




