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Nybo Workwear A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsdret 01.01.18 - 31.12.18 for Nybo
Workwear A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.18 og resultatet af
selskabets aktiviteter og pengestrgmme for
regnskabsaret 01.01.18 - 31.12.18.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Viborg, den 22. marts 2019
Viborg, March 22, 2019

Direktionen
Executive Board

Helle Nybo Holmberg

Bestyrelsen
Board Of Directors

Jon Skovhus Knudsen
Formand / Chairman

Lars Handrup
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We have on this day presented the annual report
for the financial year 01.01.18 - 31.12.18 for

Nybo Workwear A/S.

The annual report is presented in accordance

with Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 31.12.18
and of the results of the the company's activities
and cash flows for the financial year 01.01.18 -
31.12.18.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Jacob Nybo Jensen

Bent Aage Madsen



Nybo Workwear A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Nybo Workwear A/S

Konklusion
Vi har revideret &arsregnskabet for Nybo
Workwear A/S for regnskabsaret 01.01.18 -

31.12.18, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, pengestrgmsopge-
relse og noter, herunder anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.18 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsdret 01.01.18 - 31.12.18 i overensstem-

melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at

det opndede revisionsbevis er tilstreekkeligt og

egnet som grundlag for vores konklusion.
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To the Shareholder of Nybo Workwear
A/S

Opinion

We have audited the financial statements of
Nybo Workwear A/S for the financial year
01.01.18 - 31.12.18, which comprise the income
statement, balance sheet, statement of changes
in equity, cash flow statement and notes, inclu-
sive of accounting policies. The financial state-
ments are prepared in accordance with Danish

Financial Statements Act

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.18 and of the
results of the company's operations and cash
flows for the financial year 01.01.18 - 31.12.18 in
accordance with the Danish Financial State-

ments Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s responsibilities for the audit of the fi-
nancial 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 fulfilled our other ethical responsibilities 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.



Nybo Workwear A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

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 ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opndet ved revisionen eller
pad anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement regarding the 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.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement’s review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise 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
Acts. We did not

misstatement of management'’s review.

identify any material



Nybo Workwear A/S

Den uafhsengige 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 over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.
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Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
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, manage-
ment is responsible for assessing the company’s
ability to continue as a going concern, dis-
closing, 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 responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable as-
surance 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 International
Standards on Auditing 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.



Nybo Workwear A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de vyderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-

nen. Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe
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As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

e Identify 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 omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e Hvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty

exists related to events or conditions that
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspdtegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Viborg, den 22. marts 2019
Viborg, March 22, 2019

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Flemming Laigaard

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne29497
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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 dis-
closures 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.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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.
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Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000 2018 2017 2016 2015 2014
Resultat
Profit/loss
Bruttofortjeneste 14.911 17.536 16.543 22.718 26.424
Gross profit

Indeks / index b6 66 63 86 100
Resultat af primeer drift 54 2.944 -4.619 2.363 5.445
Operating profit/loss

Indeks / index 1 b4 -85 43 100
Finansielle poster i alt -1.018 -2.203 -2.276 -360 -1.684
Total net financials

Indeks / index 60 131 135 21 100
Arets resultat -522 836 -5.487 1.546 2.627
Profit/loss for the year

Indeks / index -20 32 -209 59 100
Balance
Balance
Samlede aktiver 46.428 50.568 58.183 46.843 42.232
Total assets

Indeks / index 110 120 138 111 100
Investeringer i materielle anleegsaktiver 137 0 719 1.207 398
Investments in property, plant and equipment

Indeks / index 34 - 181 303 100
Egenkapital 13.296 13.818 5.349 11.069 11.623
Equity

Indeks / index 115 120 46 96 100
BEIERHOLM
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Nybo Workwear A/S

Ledelsesberetning
Management’s review

Nogletal
Ratios
2018 2017 2016 2015 2014
Rentabilitet
Profitability
Egenkapitalens forrentning -3,9% 8,7% -66,8% 13,7% 23,9%
Return on equity
Overskudsgrad 0,1% 2,4% -4.1% 5,5% 4.9%
Profit margin
Soliditet
Equity ratio
Egenkapitalandel 28,6% 27,3% 9,2% 23,6% 27,3%
Equity interest
Qvrige
Others
Antal medarbejdere (gns.) 25 26 27 356 35
Number of employees (average)
Definitioner af negletal
) Arets resultat x 100 Profit/loss for the year x
Egenkapitalens forrent- — )
ning- Gennemsnitlig egen- Return on equity: 100
i kapital Average equity
Resultat af primeer drift Operating profit/loss x
Overskudsgrad: x 100 Profit margin: 100
Nettoomseetning Revenue
Egenkapital ultimo x Equity, end of year x
Egenkapitalandel: 100 Equity interest: 100
Samlede aktiver Total assets
Nogletallene er beregnet efter Den Danske The ratios have been computed in
Finansanalytikerforenings anbefalinger. accordance with the recommendations of
the Danish Society of Financial Analysts
(Den Danske Finansanalytikerforening).
BeEIlERHOLM
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Nybo Workwear A/S

Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Vores aktiviteter bestdr af design, produktion og
salg af let arbejdstgj til det europaeiske marked.
Brugerne af vores produkter findes inden for
folgende fire segmenter:

o Sundhedsinstitutioner og hospitaler.

e Hjemmepleje og service

e Gastronomi og catering

e [Let industri og retail

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.18 - 31.12.18
udviser et resultat pa DKK -521.837 mod DKK
835.790 for tiden 01.01.17 - 31.12.17. Balancen
viser en egenkapital pa DKK 13.295.674.

Selskabets egenkapital er, i aret pavirket at salg

af kapitalandele.

Forventet udvikling

Med et negativt resultat er ledelsens forvent-
ninger som helhed ikke indfriet for 2018.
Resultatet er dog konsekvens af implementering
af ny koncernstruktur, hvorfor resultatet er for-
venteligt. Budgettet for ferste kvartal 2019 er
indfriet med et positivt resultat, og i forhold til
den konkrete ordresituation, forventes der et til-
fredsstillende resultat for 2019 med en styrkelse

af selskabet som folge.
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Primary activities

Our activities consist of design, production and
sales of light work wear for the European market.
The users of our products can be split into the
below four segments:

e Traditional health and care

e (Casual health and care

e Gastronomy and catering

e Light industry and retail

Development in activities and financial
affairs

The income statement for the period 01.01.18 -
31.12.18 shows a profit/loss of DKK -521,837
against DKK 835,790 for the period 01.01.17 -
31.12.17. The balance sheet shows equity of
DKK 13,295,674.

The company's equity is affected by the sale of

shares during the year.

Outlook

With a negative result management's overall ex-
pactations is not fulfilled for 2018.

The results is a consequence of the implementa-
tion of the new corporate structure, so the result
was expected.

The budget for the first quarter of 2019 has been
met with a positive result, and in relation to the
specific order situation, the result for 2019 is
expected to be satisfactory and help strengthe-

ning the company.

12



Nybo Workwear A/S

Ledelsesberetning
Management’s review

Eksternt miljo

Vi opfatter os selv som en del af vores feelles
miljg. Ordentlige arbejdsforhold — ogsé hos vores
underleveranderer er ogsa vigtige for os. Derfor
tilsluttede vi os i 2010 FN's Global Compact
Initiativ, der sikrer, at virksomheder bidrager til

lesning af sociale og miljgmaessige udfordringer.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser.
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External environment

At Nybo Workwear A/S we are aware of the

obligations towards the environment.
Reasonable working conditions — also at our
subsuppliers are important to us and because of
this, we joined the United Nations Global
Compact in 2010. The Global Compact initiative
ensures a company contribution to the solution

of social and environmental challenges

Subsequent events

No important events have occurred after the end

of the financial year.

13



Note

Nybo Workwear A/S

Resultatopgorelse
Income statement

2018 2017
DKK DKK
Bruttofortjeneste 14.910.600 17.535.949
Gross profit
Personaleomkostninger -14.560.682 -14.315.797
Staff costs
Resultat for af- og nedskrivninger 349.918 3.220.152
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -295.486 -276.647
Depreciation, amortisation, impairment losses and write-downs of property, plant
and equipment
Resultat for finansielle poster 54.432 2.943.505
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 167.620 678.268
Income from equity investments in group enterprises
Andre finansielle indtesegter 108.428 7.076
Financial income
Andre finansielle omkostninger -1.293.697 -2.888.432
Financial expenses
Resultat for skat -963.217 740.417
Profit/loss before tax
Skat af arets resultat 441.380 95.373
Tax on profit or loss for the year
Arets resultat -5621.837 835.790

Profit/loss for the year

Resultatdisponering
Distribution of net profit

BEIERHOLM
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Nybo Workwear A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.18 31.12.17

DKK DKK

Andre anleeg, driftsmateriel og inventar 498.061 656.066
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 498.061 656.066
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 306.993 5.632.045
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 306.993 5.632.045
Total investments
Anlaegsaktiver i alt 805.054 6.288.111
Total non-current assets
Ravarer og hjselpematerialer 5.373.706 6.199.709
Raw materials and consumables
Varer under fremstilling 458.641 846.922
Work in progress
Fremstillede varer og handelsvarer 17.732.686 15.709.810
Manufactured goods and goods for resale
Forudbetalinger for varer 2.527.5563 306.519
Prepayments for goods
Varebeholdninger i alt 26.092.586 23.062.960
Total inventories
Tilgodehavender fra salg og tjenesteydelser 8.513.491 14.572.150
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 5.578.689 533.015
Receivables from group enterprises
Udskudt skatteaktiv 1.392.016 1.174.416
Deferred tax asset
Andre tilgodehavender 3.480.078 4.078.642
Other receivables
Periodeafgreensningsposter 506.484 600.797
Prepayments
Tilgodehavender i alt 19.470.758 20.959.020
Total receivables
Andre veerdipapirer og kapitalandele 5.250 5.250
Other investments
Veerdipapirer og kapitalandele i alt 5.250 5.250
Total securities and equity investments
Likvide beholdninger 54.633 252.700
Cash
Omseetningsaktiver i alt 45.623.227 44.279.930
Total current assets
Aktiver i alt 46.428.281 50.568.041

Total assets

BEIERHOLM
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13
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15

Nybo Workwear A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.18 31.12.17

DKK DKK

Selskabskapital 2.134.000 2.134.000
Share capital
Reserve for nettoopskrivning efter indre veerdis metode 70.431 3.627.764
Reserve for net revaluation according to the equity method
Overfort resultat 11.091.243 8.055.747
Retained earnings
Egenkapital i alt 13.295.674 13.817.511
Total equity
Geeld til kreditinstitutter 8.196.796 3.843.911
Payables to other credit institutions
Anden geeld 0 1.000.000
Other payables
Langfristede geeldsforpligtelser i alt 8.196.796 4.843.911
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 2.359.900 7.372.023
Short-term portion of long-term payables
Geeld til gvrige kreditinstitutter 12.795.877 11.902.223
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 2.386.870 6.192.755
Trade payables
Geeld til tilknyttede virksomheder 3.086.971 274.916
Payables to group enterprises
Anden geeld 4.306.193 6.164.702
Other payables
Kortfristede geeldsforpligtelser i alt 24.935.811 31.906.619
Total short-term payables
Geeldsforpligtelser i alt 33.132.607 36.750.530
Total payables
Passiveri alt 46.428.281 50.568.041

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties

BEIERHOLM
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Nybo Workwear A/S

Egenkapitalopgerelse
Statement of changes in equity

Reserve for

nettoopskriv-
ning efter Reserve for
indre veerdis udlén og
metode Sikkerheds-
Reserve for net stillelse Overfort
Selskabs- revaluation Reserve for loans resultat
Beleb i DKK kapital according to the and security Retained
Figures in DKK Share capital  equity method provided earnings
Egenkapitalopgerelse for 01.01.17 - 31.12.17
Statement of changes in equity for 01.01.17 - 31.12.17
Saldo pr. 01.01.17 2.134.000 2.637.819 235.010 342.011
Balance as at 01.01.17
Koncerntilskud 0 0 0 8.000.000
Group contribution
Oplgsning af tidligere ars opskrivninger 0 0 0 -311.676
Dissolution of revaluations in respect of previous years
Dagsveerdiregulering af
sikringsinstrumenter 0 0 0 -367.119
Fair value adjustment of hedging instruments
@vrige egenkapitalbeveegelser 0 311.676 0 0
Other changes in equity
Overforsler til/fra andre reserver 0 0 -235.010 235.010
Transfers to/from other reserves
Forslag til resultatdisponering 0 678.269 0 157.621
Net profit/loss for the year
Saldo pr. 31.12.17 2.134.000 3.627.764 0 8.055.747
Balance as at 31.12.17
Egenkapitalopgerelse for 01.01.18 - 31.12.18
Statement of changes in equity for 01.01.18 - 31.12.18
Saldo pr. 01.01.18 2.134.000 3.627.764 0 8.055.747
Balance as at 01.01.18
Forslag til resultatdisponering 0 -3.657.333 0 3.035.496
Net profit/loss for the year
Saldo pr. 31.12.18 2.134.000 70.431 0 11.091.243

Balance as at 31.12.18

BEIERHOLM
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16

Nybo Workwear A/S

Pengestromsopgorelse
Cash flow statement

2018 2017
DKK DKK
Arets resultat -621.837 835.790
Net profit/loss for the year
Reguleringer -689.389 2.415.508
Adjustments
Forskydning i driftskapital
Change in working capital:
Varebeholdninger -3.029.624 2.492.567
Inventories
Tilgodehavender 1.705.862 5.856.112
Receivables
Leveranderer af varer og tjenesteydelser -3.805.886 -140.15b
Trade payables
Andre driftsafledte geeldsforpligtelser 1.000.253 -3.221.544
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster -5.240.621 8.238.278
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 108.428 7.076
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -1.293.695 -2.888.432
Interest expenses and similar expenses paid
Betalt selskabsskat 223.780 0
Income tax paid
Pengestromme fra driften -6.202.108 5.356.922
Cash flows from operating activities
Keb af materielle anleegsaktiver -137.481 0]
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 15.000 1.600
Sale of property, plant and equipment
Salg af virksomhed 6.626.940 0]
Disposal of enterprise
Pengestrgmme fra investeringer 6.504.459 1.600
Cash flows from investing activities
Afdrag af geeld til kreditinstitutter -859.238 -419.032
Repayment of credit institutions
Afdrag pa langfristede geeldsforpligtelser i avrigt -488.128 0
Pengestrgmme fra finansiering -1.347.366 -419.032
Cash flows from financing activities
Arets samlede pengestromme -1.045.015 4.939.490

Total cash flows for the year

BEIERHOLM
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Note

Nybo Workwear A/S

Pengestromsopgorelse
Cash flow statement

2018 2017
DKK DKK
Likvide beholdninger ved arets begyndelse 252.700 713.241
Cash, beginning of year
Kortfristede gaeldsforpligtelser til kreditinstitutter ved arets
begyndelse -12.195.187 -17.595.218
Short-term payables to credit institutions, beginning of year
Likvide beholdninger ved arets slutning -12.987.502 -11.942.487
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 54.633 252.700
Cash
Kortfristede gaeldsforpligtelser til kreditinstitutter -13.042.135 -12.195.187
Short-term payables to credit institutions
Ialt -12.987.502 -11.942.487
Total
BeEIlERHOLM
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Nybo Workwear A/S

Noter
Notes
2018 2017
DKK DKK
1. Personaleomkostninger
Staff costs
Lenninger 13.019.649 12.621.187
Wages and salaries
Pensioner 984.909 1.014.241
Pensions
Andre omkostninger til social sikring 104.445 99.677
Other social security costs
Andre personaleomkostninger 451.679 580.692
Other staff costs
[alt 14.560.682 14.315.797
Total
Gennemsnitligt antal beskaeftigede i aret 25 26
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion og bestyrelse 1.170.848 1.092.873

Remuneration for the Executive Board and Board of Directors

BEIERHOLM
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Nybo Workwear A/S

Noter
Notes
2018 2017
DKK DKK
2. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder 167.620 678.268
Share of profit or loss of group enterprises
[alt 167.620 678.268
Total
3. Finansielle indtaegter
Financial income
Renter, tilknyttede virksomheder 0 1.762
Interest, group enterprises
Renteindteegter i gvrigt 12.265 5.314
Other interest income
Valutakursgevinster 96.163 0
Foreign exchange gains
[alt 108.428 7.076
Total
4. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 237.184 279.612
Interest, group enterprises
Renteomkostninger i gvrigt 718.436 1.165.590
Other interest expenses
Valutakursreguleringer 148.086 179.925
Foreign currency translation adjustments
Dagsveerdiregulering af afledte finansielle instrumenter 0 1.057.522
Fair value adjustment of derivative financial instruments
@vrige finansielle omkostninger 189.991 205.783
Other financial expenses
[alt 1.293.697 2.888.432
Total
BeEIlERHOLM
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Nybo Workwear A/S

Noter
Notes
2018 2017
DKK DKK
5. Resultatdisponering
Distribution of net profit
Reserve for nettoopskrivning efter indre veerdis metode -3.557.333 678.269
Reserve for net revaluation according to the equity method
Overfort resultat 3.035.496 157.621
Retained earnings
[alt -521.837 8356.790

Total

6. Immaterielle anleegsaktiver
Intangible assets

irhvervede rettig-

Belgb i DKK heder
Figures in DKK Acquired rights
Kostpris pr. 01.01.18 2.069.400
Costas at 01.01.18

Afgang i aret -2.069.400
Disposals during the year

Kostpris pr. 31.12.18 0
Costas at 31.12.18

Af- og nedskrivninger pr. 01.01.18 -2.069.400
Amortisation and impairment losses as at 01.01.18

Tilbagefersel af af- og nedskrivninger pa afheendede aktiver 2.069.400

Reversal of amortisation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.18 0

Amortisation and impairment losses as at 31.12.18

Regnskabsmaeessig veerdi pr. 31.12.18 0
Carrying amount as at 31.12.18

BEIERHOLM
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Nybo Workwear A/S

Noter
Notes

7. Materielle anlsegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar

Other fixtures and
Beleb i DKK fittings, tools and
Figures in DKK equipment
Kostpris pr. 01.01.18 4.252.394
Costas at 01.01.18
Tilgang i aret 137.481
Additions during the year
Afgang i aret -106.249
Disposals during the year
Kostpris pr. 31.12.18 4.283.626
Costas at 31.12.18
Af- og nedskrivninger pr. 01.01.18 -3.596.326
Depreciation and impairment losses as at 01.01.18
Afskrivninger i dret -295.488
Depreciation during the year
Arets af- og nedskrivninger pa afheendede aktiver 106.249
Depreciation of and impairment losses on disposed assets for the year
Af- og nedskrivninger pr. 31.12.18 -3.785.565
Depreciation and impairment losses as at 31.12.18
Regnskabsmaessig veerdi pr. 31.12.18 498.061

Carrying amount as at 31.12.18

BEIERHOLM
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Nybo Workwear A/S

Noter
Notes

8. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Belgb i DKK
Figures in DKK

{apitalandele i til-
nyttede virksom-
heder

Equity investments
in group enterprises

Kostpris pr. 01.01.18 2.004.283
Cost as at 01.01.18
Afgang i aret -1.767.720
Disposals during the year
Kostpris pr. 31.12.18 236.563
Cost as at 31.12.18
Opskrivninger pr. 01.01.18 3.627.762
Revaluations as at 01.01.18
Valutakursregulering af udenlandske virksomheder -6.262
Foreign currency translation adjustment of foreign enterprises
Tilbagefersel af opskrivninger fra tidligere ar 123.459
Reversal of revaluations in respect of previous years
Tilbagefersel af opskrivninger pa afheendede aktiver -3.652.144
Reversal of revaluations of disposed assets
Arets resultat fra kapitalandele -739.187
Net profit/loss from equity investments
Forskydning i interne avancer pa varebeholdninger -240.000
Changes in intra-group profit from inventories
Opskrivninger pr. 31.12.18 -786.372
Revaluations as at 31.12.18
Afskrivninger pa goodwill -300.000
Amortisation of goodwill
Negativ indre veerdi nedskrevet over tilgodehavender 1.156.802
Negative equity value impaired in receivables
Af- og nedskrivninger pr. 31.12.18 856.802
Depreciation and impairment losses as at 31.12.18
Regnskabsmaessig veerdi pr. 31.12.18 306.993
Carrying amount as at 31.12.18

Ejerandel
Navn og hjemsted: Ownership
Name and Registered office: interest
Dattervirksomheder:
Group enterprises:
Nybo Asia ApS, Viborg 100%
Nybo Workwear GmbH, Tyskland 100%

BEIERHOLM
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Nybo Workwear A/S

Noter
Notes
31.12.18 31.12.17
DKK DKK
9. Periodeafgraensningsposter
Prepayments
Periodiserede leasingydelser 235.811 284.851
Other lease prepayments
Periodiserede serviceaftaler 270.673 315.946
Other prepaid service contracts
lalt 506.484 600.797
Total
10. Selskabskapital
Share capital
Selskabskapitalen bestdr af:
The share capital consists of:
Palydende
veerdi i alt
Antal DKK
Quantity Nominal value
Aktiekapital 2.134 1.000
11. Udskudt skat
Deferred tax
Udskudt skatteaktiv pr. 01.01.18 1.174.416 1.628.908
Provisions for deferred tax as at 01.01.18
Udskudt skat indregnet i resultatopgerelsen 217.600 -454.492
Deferred tax recognised in the income statement
Udskudt skatteaktiv pr. 31.12.18 1.392.016 1.174.416

Provisions for deferred tax as at 31.12.18

BEIERHOLM
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Nybo Workwear A/S

Noter
Notes
12. Langfristede geeldsforpligtelser
Longterm payables
Afdrag Restgeeld Geeld i alt Geeld i alt
forste ar efter b ar 31.12.18 31.12.17

Belob 1 DKK

Repayment first Outstanding debt Total payables at Total payables at

Figures in DKK year after b years 31.12.18 31.12.17
Geeld til gvrige kreditinstitutter 1.659.900 0 9.856.696 10.715.934
Payables to other credit institutions

Anden geeld 700.000 0 700.000 1.500.000
Other payables

Lalt 2.359.900 0 10.556.696 12.215.934
Total

13. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa op til 45 maneder og en gennem-
snitlig manedlig ydelse pa t.DKK 144, i alt t.DKK
1.729.

Leasingkontrakter indgdet med tilknyttede
virksomheder er indeholdt heri, men er desuden

seerskilt oplyst nedenfor.

Selskabet har indgdet leasingkontrakter med til-
knyttede virksomheder med en restlgbetid pa
minimum 6 méneder og en gennemsnitlig ydelse
pa t.DKK 119, i alt t.DKK 715.

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geld til kreditinstitut-
ter. Kautionen er ulimiteret. Tilknyttede virksom-
heders geeld til omfattede kreditinstitutter udger
pé balancedagen t.DKK 155.

BEIERHOLM

VI SKABER BALANCE

Lease commitments

The company has concluded lease agreements
with terms to maturity of up to 45 months and
average monthly lease payments of DKK 144k, a
total of DKK 1.729k.

This includes lease agreements concluded with
group enterprises , but the agreements are also

specified separately below.

The company has concluded lease agreements
with group enterprises with terms to maturity of
minimum 6 months and average lease payments
of DKK 119k, a total of DKK 715k.

Recourse guarantee commitments

The company has provided a guarantee where-
by the guarantor assumes primary liability for
group enterprises' debt to credit institutions.
The guarantee is unlimited. The group enter-
prises' debt to the credit institutions concerned

amounts to DKK 155k at the balance sheet date.
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Nybo Workwear A/S

Noter
Notes

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geeld til realkreditinsti-
tutter. Kautionen er ulimiteret. Tilknyttede virk-
somheders geeld til omfattede realkreditinstitut-
ter udger pa balancedagen t.DKK 5.426.

Garantiforpligtelser

Selskabet har afgivet betalingsgaranti pa t.DKK
821 overfor en leverander. der er pr. 31.12.18

ingen gaeldsforpligtelser til leveranderen.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle
forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede
selskaber. Den samlede skatteforpligtelse for de
sambeskattede selskaber pd& balancedagen er
endnu ikke opgjort. Der henvises til
Nybo

A/S" arsregnskab for yderligere oplysninger.

administrationsselskabet International

BEIERHOLM
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The company has provided a guarantee where-
by the guarantor assumes primary liability for
group enterprises' mortage debt to credit insti-
tutions. The guarantee is unlimited. The group
enterprises' mortage debt to the credit institu-
tions concerned amounts to DKK 5.426k at the

balance sheet date.

Guarantee commitments

The company has provided a guarantee of
payments of DKK 821k towards a supplier. there
are no liabiliteies towards the suplier per.
31.12.18.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint, se-
veral and unlimited liability for income taxes and
any obligations to withhold tax at source on in-
terest, royalties and dividends for the jointly
taxed companies. The total tax liability for the
jointly taxed companies at the balance sheet
date has not yet been determined. For further in-
formation, please see the financial statements of
the management company Nybo International
A/S.
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Nybo Workwear A/S

Noter
Notes

14. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 22.899 har selskabet afgivet virksomheds-
pant pad t.DKK 28.000. Virksomhedspantet

omfatter pr. 31.12.18 felgende aktiver til regn-
skabsmeessig veerdi:

¢ Goodwill og immaterielle rettigheder, t.DKK 0

e Andre anleeg, driftsmateriel og inventar t.DKK
498

e Varebeholdninger t.DKK 26.093

e Tilgodehavender fra salg og tjenesteydelser,

t.DKK 8.613

Selskabet har udstedt ejerpantebreve pa t.DKK
3.600 med pant i driftsinventar og driftsmateriel.
Ejerpantebrevene ligger til sikkerhed for bank-
geeld, der tillige er sikret ved ovenstdende virk-

somhedspant.

15. Nzertstaende parter
Related parties

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfort
pé normale markedsvilkar.

af note 1.

Vederlag til ledelsen fremgar

Personaleomkostninger.

Selskabet indgar i koncernregnskabet for moder-

virksomheden Nybo International A/S, Viborg.
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The enterprise has provided a company charge
of DKK 28.000k as security for debt to credit
institutions of 22.899. As at 31.12.18, the compa-
ny charge comprises the following assets with

the following carrying amounts:

e Goodwill and intellectual property rights,
DKK 0k

e Other plant, fixtures and fittings, tools and
equipment, DKK 498k

e Inventories, DKK 26,093k

e Trade receivables, DKK 8,513k

The company has issued mortgage deeds regi-
stered to the mortgagor in the amount of DKK
3,600k secured upon other plant and equipment.
The mortage deeds are for security for the bank
debt that is also ensured by the company charge

above.

Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.

Remuneration for the management is specified

in note 1. Staff costs.

The company is included in the consolidated

financial statements of the parent Nybo

International A/S, Viborg.
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Nybo Workwear A/S

Noter
Notes
2018 2017
DKK DKK
16. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement
Andre driftsindteegter -15.000 -1.600
Other operating income
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 295.486 276.647
Depreciation, amortisation, impairment losses and write-downs
Indteegter af kapitalandele i tilknyttede virksomheder -167.620 -678.268
Income from equity investments in group enterprise
Finansielle indteegter -108.428 -7.076
Financial income
Finansielle omkostninger 1.293.697 2.888.432
Financial expenses
Skat af arets resultat -441.380 -95.373
Tax on profit or loss for the year
Andre skatter 0 549.865
Other taxes
@vrige reguleringer -1.446.144 -517.119
Other adjustments
[alt -589.389 2.415.508
Total
BeEIlERHOLM
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Nybo Workwear A/S

Noter
Notes

17. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder

i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112 undladt at udarbejde koncern-
regnskab. Selskabet er en dattervirksomhed af
Nybo International A/S, Viborg, CVR-nr. 26 83 91

73, der udarbejder koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements  Act  (Arsregnskabsloven) — for

medium-sized enterprises in reporting class C.

The accounting policies have been applied

consistently with previous years.

In accordance with section 112 of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements. The
company is a subsidiary of Nybo International
A/S, Viborg, CVR no. 26 83 91 73, which

prepares consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.
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Noter
Notes

17. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
mellem

Valutakursdifferencer, der opstar

transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Tilgodehavender,
geeldsforpligtelser og andre monetaere poster i
fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
tidspunktet  for

kurs og kursen pa

tilgodehavendets eller geeldsforpligtelsens

opstden eller indregning i seneste &arsrapport
indregnes i resultatopgerelsen under finansielle

indteegter og omkostninger. Anleegsaktiver,

varebeholdninger og andre ikke monetare
aktiver, der er erhvervet i fremmed valuta,

omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomhe-
der, der er selvsteendige enheder, omregnes
resultatopgerelserne  til  transaktionsdagens

kurser eller tilneermede gennemsnitlige

valutakurser. Balanceposterne omregnes til

balancedagens valutakurser.
Valutakursreguleringer, opstdet ved omregning
ved érets

af egenkapitaler begyndelse til
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On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

On recognition of foreign subsidiaries which are
independent entities, the income statements are
translated at the exchange rates applicable at
the transaction date or approximate average
exchange rates. The balance sheet items are
translated using the exchange rates applicable
at the balance sheet date. Foreign currency
translation

adjustments arising from the
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balancedagens valutakurser og ved omregning
af resultatopgerelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte i

egenkapitalen.

Kursregulering af  mellemveerender  med
selvsteendige udenlandske dattervirksomheder,
der males efter indre veerdis metode og hvor
mellemveerendet anses for en del af den samlede
investering, indregnes direkte i egenkapitalen.
Ved afhendelse af de selvsteendige udenlandske
akkumulerede

enheder indregnes de

valutakursdifferencer i resultatopgerelsen.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter males ved forste
indregning til kostpris. Efterfelgende males de til
dagsveerdi og indregnes i andre tilgodehavender

henholdsvis anden geeld.

Dagsveerdiregulering af afledte finansielle instru-
menter, der er klassificeret som og opfylder be-
tingelserne for sikring af fremtidige pengestrem-
me (pengestrgmssikring), indregnes i egenkapi-
talen. Medferer den sikrede transaktion indreg-
ning af et aktiv eller en forpligtelse, indregnes
den akkumulerede dagsveerdiregulering af sik-
ringsinstrumentet, som tidligere er indregnet i
egenkapitalen, i kostprisen for aktivet eller for-
pligtelsen. Medferer den sikrede transaktion ind-
regning af en indtsegt eller en omkostning, ind-
regnes den akkumulerede dagsveerdiregulering
af sikringsinstrumentet, som tidligere er indreg-
net i egenkapitalen, sammen med den sikrede

indteegt eller omkostning.
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translation of equity at the beginning of the year
using the exchange rates applicable at the
balance sheet date and from the translation of
income statements from average exchange rates
to the exchange rates applicable at the balance
sheet date are recognised directly in equity.

Translation adjustments of intercompany
balances with independent foreign subsidiaries,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.

DERIVATIVE FINANCIAL INSTRUMENTS

On initial recognition, derivative financial
instruments are measured at cost. Subsequently,
they are measured at fair value and recognised
under other receivables and other payables,

respectively.

Fair value adjustment of derivative financial
instruments classified as and meeting the
criteria for hedging future cash flows (cash flow
hedging) are recognised in equity. In the event
that the hedged transaction results in the
recognition of an asset or a liability, the
accumulated fair value adjustment of the
hedging instrument, which was previously
recognised in equity, will be included in the cost
of the asset or the liability. In the event that the
hedged transaction results in the recognition of
an income or an expense, the accumulated fair
value adjustment of the hedging instrument,
which was previously recognised in equity, will
be recognised together with the hedged income

Or expense.
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Hvis den sikrede transaktion ikke leengere for-
ventes at finde sted, opherer behandlingen som
pengestremssikring, og den akkumulerede dags-
veerdiregulering af sikringsinstrumentet overfa-
res til resultatopgerelsen under andre finansielle
poster. Hvis den sikrede transaktion fortsat
forventes at finde sted, men betingelserne for
pengestromssikring ikke leengere er opfyldt,
opherer behandlingen som sikring, og den akku-
mulerede dagsveerdiregulering af sikringsinstru-
mentet forbliver under egenkapitalen, indtil

transaktionen finder sted.

Dagsveerdiregulering af afledte finansielle instru-
menter, som ikke opfylder betingelserne for be-
handling som regnskabsmeaessig sikring, indreg-
nes lebende i resultatopgerelsen under andre fi-

nansielle poster.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linesert i resul-

tatopgerelsen over leasingperioden.
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If the hedged transaction is no longer expected
to occur, the cash flow hedging treatment is
discontinued, and the accumulated fair value
adjustment of the hedging instrument is
transferred to other net financials in the income
statement. If the hedged transaction is still
expected to occur, but the criteria for cash flow
hedging are no longer met, the hedging
treatment is discontinued, and the accumulated
fair value adjustment of the hedging instrument

remains in equity until the transaction occurs.

Fair value adjustments of derivative financial
instruments that do not meet the criteria for
hedge accounting treatment are recognised
under other net financials in the income

statement on an ongoing basis.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.
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RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning, an-
dre driftsindteegter og omkostninger til ravarer
og hjeelpematerialer samt andre eksterne omkost-

ninger.

Nettoomseaetning

Indteegter ved salg af varer indregnes i re-
sultatopgerelsen, safremt levering og risiko-
overgang til keber har fundet sted inden ud-
gangen af regnskabséret, og nar salgsbelgbet
kan opgeres palideligt og forventes indbetalt.
Nettoomseetning males til dagsveerdi og opgeres
ekskl. moms og afgifter opkreevet pa vegne af

tredjemand samt med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under

materialer indregnes tillige nedskrivninger pa

omkostninger til rdvarer og hjelpe-

lagerbeholdninger af ravarer og hjselpematerialer
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and raw materials and consumables and

other external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.
Write-downs of inventories of raw materials and

consumables are also recognised under raw

materials and consumables to the extent that
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i det omfang, de ikke overstiger normale ned-

skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter

produktionsomkostninger,  salgsomkostninger,
bilomkostninger, lokaleomkostninger og admini-
strationsomkostninger samt gvrige kapacitets-
omkostninger, herunder tab pa debitorer i det
normale

omfang, de ikke overstiger

nedskrivninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
lsegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise production
costs, selling costs, vehicle expenses, cost of
premises and administrative expenses as well as
other capacity costs, including bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar DKK years DKK

Erhvervede rettigheder 3-10 0 Acquired rights 3-10 0

Andre anleeg, driftsmateriel 3-8 0 Other plant, fixtures and 3-8 0
og inventar fittings, tools and

equipment

BEIERHOLM
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Afskrivningsgrundlaget er aktivets kostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er Klar til brug, og revurderes arligt.

Nedskrivninger af materielle anlegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Indteegter af kapitalandele i tilknyttede
virksomheder

For kapitalandele i  dattervirksomheder, der
males efter indre veerdis metode, indregnes an-
delen af virksomhedernes resultat i resul-
tatopgerelsen efter eliminering af urealiserede
interne gevinster og tab og med fradrag af

eventuel af- og nedskrivning af goodwill.

Indteegter af kapitalandele i dattervirksomheder
omfatter ligeledes gevinster og tab ved salg af
kapitalandele.

Andre finansielle poster

Under andre finansielle poster indregnes

renteindteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i
fremmed valuta, gevinster og tab pa& andre

veerdipapirer og kapitalandele m.v.

Udbytte fra andre kapitalandele indteegtsferes i
det regnskabsér, hvor udbyttet deklareres.
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Income from equity investments in group
entreprises

For equity investments in subsidiaries,
measured using the equity method, the share of
the enterprises’ profit or loss is recognised in the
income statement after elimination of unrealised
intercompany profits and losses and less any

goodwill amortisation and impairment losses.

Income from equity investments in subsidiaries
also comprises gains and losses on the sale of

equity investments.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies, gains and
losses on other securities and equity
investments etc. are recognised in other net

financials.
Dividends from other equity investments are

recognised as income in the financial year in

which the dividend is declared.
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Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
virksomheder med

modtager skattemaeessigt

underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er Kklar til brug. Renter af 1lan til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives linesert

baseret pa brugstider og restveerdier, som
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Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated

using the straight-line method based on useful
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fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode, hvilket indebae-
rer, at kapitalandelene males til den forholds-
maessige andel af virksomhedernes regnskabs-
meessige indre veerdi, opgjort efter moder-
virksomhedens regnskabspraksis, reguleret for
resterende veerdi af positiv eller negativ goodwill
samt gevinster og tab ved transaktioner med de

pageeldende virksomheder.

Kapitalandele i dattervirksomheder med regn-
skabsmeessig negativ veerdi males til DKK 0. Til-
godehavender, der anses for at veere en del af
den samlede investering i de pageeldende virk-
somheder, nedskrives med en eventuel resteren-
de negativ indre veerdi. @vrige tilgodehavender
hos disse virksomheder nedskrives i det omfang,
tilgodehavendet vurderes uerholdeligt. Der ind-
regnes kun en hensat forpligtelse til at deekke
den resterende negative indre veerdi i det om-
fang, selskabet har en retlig eller faktisk forplig-
telse til at deekke den pageeldende virksomheds

forpligtelser.

Gevinster eller tab ved afheendelse af dattervirk-

somheder opgeres som forskellen mellem afheen-
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lives and residual values, which are stated in the

‘Depreciation, amortisation and impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method, meaning that these equity
investments are measured at the proportionate
share of the enterprises’ equity value,
determined according to the accounting policies
of the parent, adjusted for the remaining value of
positive or negative goodwill and gains and
losses on transactions with the enterprises in

question.

Equity investments in subsidiaries with a
negative carrying amount are measured at DKK
0. Receivables that are considered part of the
combined investment in the enterprises in
question are impaired by any remaining
negative equity value. Other receivables from
such enterprises are impaired to the extent that
such receivables are considered uncollectible.
Provisions to cover the remaining negative
equity value are recognised only to the extent
that the company has a legal or constructive
liabilities of the

obligation to cover the

enterprise in question.

Gains or losses on the divestment of subsidiaries
are determined as the difference between the
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delsessummen og den regnskabsmaeessige veerdi
af nettoaktiver pd salgstidspunktet inkl. ikke af-
skrevet goodwill samt forventede omkostninger
til salg eller afvikling. Gevinster og tab indregnes
i resultatopgerelsen under indteegter af kapital-

andele.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.
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divestment consideration and the carrying
amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
statement under income from equity invest-

ments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.
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Varebeholdninger

Varebeholdninger males til genanskaffelsespris
eller nettorealisationsveerdien, hvis denne er

lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.
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Inventories

Inventories are measured at the lower of cost
according to the replacement principle and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.
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Periodeafgreensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger

vedrerende efterfglgende regnskabsar.

Andre veerdipapirer og kapitalandele

Kapitalandele, der ikke er klassificeret som til-
knyttede eller associerede virksomheder, og som
ikke handles péa et aktivt marked, males i balan-
cen til kostpris. Andre kapitalandele klassificeret
som omsaetningsaktiver nedskrives til nettoreali-

sationsveerdien, safremt denne er lavere.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Nettoopskrivning af kapitalandele i dattervirk-
somheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre veerdis

metode i det omfang, den regnskabsmaessige

veerdi overstiger kostprisen.

Hensatte forpligtelser

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes

i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
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Prepayments
Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Other investments

Equity investments that are not classified as
group enterprises or associates and which are
not traded in an active market are measured in
the balance sheet at cost. Other equity invest-
ments classified as current assets are written
down to the lower of cost and net realisable

value.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The net revaluation of equity investments in sub-
sidiaries is recognised in the net revaluation
reserve in equity according to the equity method
to the extent that the carrying amount exceeds

the cost.

Provisions

Current and deferred tax
Current tax payable and receivable is recognised
in the balance sheet as tax computed on the

basis of the taxable income for the year, adjusted
for tax paid on account.

Deferred tax is measured on the basis of the tax

rules and at the tax rates which, according to

41



Nybo Workwear A/S

Noter
Notes

17. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.
Skyldige og tilgodehavende sambeskatningsbi-

drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

BEIERHOLM

VI SKABER BALANCE

the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the
liability.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.
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Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

BEIERHOLM
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Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
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Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den indi-
rekte metode og viser pengestrgmme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og eendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med kegb og salg af virksom-
heder og finansielle aktiver samt keb, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i selskabets aktiekapital og omkostninger
forbundet hermed og finansiering fra udbetalt ud-
bytte til ejerne, samt optagelse af og afdrag pa

langfristede geeldsforpligtelser.
Likviditeten ved arets begyndelse og slutning

sammensatter sig af likvide beholdninger og
kortfristet geeld til kreditinstitutter.

BEIERHOLM

VI SKABER BALANCE

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the company's share capital and as-
sociated costs and financing from and dividends
paid to shareholders as well as the arrangement

and repayment of long-term payables.
Cash and cash equivalents at the beginning and

end of the year comprise cash and short-term
payables to credit institutions.
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