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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 1. januar - 31. december 2017
for Radtomat ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

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

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redegoarelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kabenhavn, den 12. marts 2018
Copenhagen, 12 March 2018

Direktion
Executive board

Daniele di Martino

The executive board has today discussed and approved
the annual report of Redtomat 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
fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017.

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

review.

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



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Rodtomat ApS

Konklusion

Vi har revideret arsregnskabet for Redtomat ApS for
regnskabséret 1. januar - 31. december 2017, der omfat-
ter resultatopgerelse, balance, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vor 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-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet“. Vi er uathangige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore ovrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-

straekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Rodtomat ApS

Opinion

We have audited the financial statements of Redtomat
ApS for the financial year 1 January - 31 December
2017, which comprise income statement, 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 of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017 in accordance with the Danish Financial
Statements Act.

Basis for Opinion
We with
International Standards on Auditing (ISAs) and the

additional requirements applicable in Denmark. Our

conducted our audit in accordance

responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
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.

Management's responsibilities for the financial
statements

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

whether due to fraud or error.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa 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 arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar sddan findes. Fej-
linformationer kan opstd som folge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de eskonomiske beslutninger, som regnskabs-

brugerne treeffer pa grundlag af arsregnskabet.

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

taken on the basis of these financial statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

&a



Den uafhzengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion pa 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 forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsidesettelse af intern kon-

trol.

Opnaér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-
ndede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsatte
driften. Hvis vi konkluderer, at der er en vesentlig u-
sikkerhed, skal vi i vor revisionspategning gere op-
mearksom péa oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusioner er base-
ret pa det revisionsbevis, der er opnéet frem til dato-
en for vor revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at selskabet ik-

ke leengere kan fortsatte driften.

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.

Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of the

expressing an opinion on

effectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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

company to cease to continue as a going concern.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

e Tager vi stilling til den samlede presentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sidan méade, at der gives et retvisende billede
heraf.

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

ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med arsregnskabet eller vor viden opnéet ved revi-
sionen eller pa anden made synes at indeholde vasentlig

fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til ars-

regnskabsloven.

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

mation i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that gives a true and fair view.

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

that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

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

of assurance conclusion thereon.

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

appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required

under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of

management's review.



Den uafhzengige revisors revisionspategning
Independent auditor's report

Kobenhavn, den 12. marts 2018
Copenhagen, 12 March 2018

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR no. 28 93 95 23

Kurt Biilow

Statsautoriseret revisor

State Authorized Public Accountant
MNE-nr. mne3112

MNE no. mne3112



Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter Business activities
Selskabets formal er at drive restaurant og anden hermed  The purpose of the company is to operate a restaurant
beslegtet virksomhed. and other related activities

" ®
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Resultatopgerelse

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

Nettoomsatning
Revenue

Andre driftsindtaegter

Other operating income

Omkostninger til rdvarer og hjelpematerialer
Expenses for raw materials and consumables

Andre eksterne omkostninger

Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

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

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

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2017 2016
kr. kr.

16.563.907 14.683.039

100.000 0

-3.281.500 -2.926.009

-5.867.494 -5.691.118

7.514.913 6.065.912

2 -7.150.231 -6.145.147

364.682 -79.235

-330.154 -337.014

34.528 -416.249

20.918 241.266

-23.204 21.145

32.242 -196.128

3 9.347 42.690

22.895 -153.438

22.895 -153.438

22.895 -153.438




Balance 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Immaterielle anlaegsaktiver

Intangible assets

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

Materielle anlaegsaktiver

Tangible assets

Deposita
Deposits
Finansielle anlzegsaktiver

Fixed asset investments

Anlzaegsaktiver i alt

Fixed assets total

Révarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Affiliated entiites

Udskudt skatteaktiv

Deferred tax asset
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

10

Note 2017 2016
kr. kr.
201.234 222.768
4 201.234 222.768
1.277.903 1.501.063
5 1.277.903 1.501.063
120.000 120.000
120.000 120.000
1.599.137 1.843.831
221.983 93.655
221.983 93.655
1.911.944 2.946.627
483.487 0
33.343 42.690
52.893 20.851
2.481.667 3.010.168
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Balance 31. december 2017 (fortsat)
Balance sheet at 31 December 2017 (continued)

Note 2017 2016
kr. kr.

Aktiver
Assets
Likvide beholdninger 966.627 122.934
Cash at bank and in hand
Omsatningsaktiver i alt 3.670.277 3.226.757
Current assets total
Aktiver i alt 5.269.414 5.070.588

Assets total




Balance 31. december 2017
Balance sheet at 31 December 2017
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Note 2017 2016
kr. kr.

Passiver
Liabilities and equity
Virksomhedskapital 50.000 50.000
Share capital
Overfort resultat -130.544 -153.438
Retained earnings
Egenkapital 6 -80.544 -103.438
Equity
Leveranderer af varer og tjenesteydelser 1.304.505 1.526.130
Trade payables
Geeld til tilknyttede virksomheder 3.166.462 2.719.865
Debt affiliated entities
Anden geeld 878.991 928.031
Other payables
Kortfristede gaeldsforpligtelser 5.349.958 5.174.026
Short-term debt
Gaeldsforpligtelser i alt 5.349.958 5.174.026
Debt total

0 0
Passiver i alt 5.269.414 5.070.588

Liabilities and equity total

Nertstaende parter og ejerforhold

Related parties and ownership
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Noter
Notes

1 Neertstaende parter og ejerforhold
Related parties and ownership

The company was under the direct control of Redvesev Itd, a limited company registered in United Kingdom,
throughout the current and previous year, and under the indirect control of Sebeto SpA, a limited liability
company registered in Italy, throughout the current and previous year. Sebeto SpA is the sole shareholder of
Redvesev Itd.During the year:Sebeto SpA, charged the company interest of 2,265 (2016: 2704) on the loan
referred to below, 496,917 (2016: nil) in respect of royalties and 11,156 (2016: nil) in respect of website costs.
Redvesev Itd charged the company 684,477 (2016: 536,798) in respect of management fees and marketing
services provided.

Included in the payables is an amount of 3,166,462(2016: 2,719,865) due to Sebeto SpA. Of this balance
2,653,420 (2016: 2,096,415) relates to intercompany loan subject to interest at a commercial rate, 4,969 relates
to accrued interest and 508,073 (2016: nil) relates to accrued royalties, management charges and web fees.
Included in the receivables is an amount of 483,487 due from Redvesev Itd.

2017 2016
kr. kr.

Personaleomkostninger
Staff costs
Lenninger 6.967.001 6.080.932
Wages and salaries
Andre omkostninger til social sikring 183.230 64.215
Other social security costs

7.150.231 6.145.147
Gennemsnitligt antal beskaftigede medarbejdere 37 29
Average number of employees
Skat af arets resultat
Tax on profit/loss for the year
Arets udskudte skat 9.347 -42.690
Deferred tax for the year

9.347 -42.690
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Noter
Notes

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2017
at 1 January 2017

Kostpris 31. december 2017
at 31 December 2017

Af- og nedskrivninger 1. januar 2017
Impairment losses and amortisation at 1 January 2017
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmzessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Materielle anlzegsaktiver
Tangible assets

Kostpris 1. januar 2017
Cost at I January 2017
Tilgang i érets lob
Additions for the year

Kostpris 31. december 2017
Cost at 31 December 2017

Ferdiggjorte
udviklingsprojekt
er

Completed
development projects

244.852

244.852

22.084

21.534

43.618

201.234

Andre anleg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

1.815.993

85.459

1.901.452



Noter
Notes

5  Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Af- og nedskrivninger 1. januar 2017
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmeessig veerdi 31. december 2017
Carrying amount at 31 December 2017

15

Andre anleg,
driftsmateriel og

inventar

Other fixtures and
fittings, tools and
equipment

314.930

308.619

623.549

1.277.903



Noter
Notes

6 Egenkapital
Equity

Egenkapital 1. januar 2017
Equity at 1 January 2017

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2017
Equity at 31 December 2017

16

Virksomheds-
kapital Overfort resultat Lalt
Share capital Retained earnings Total
50.000 -153.439 -103.439
0 22.895 22.895
50.000 -130.544 -80.544




Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Redtomat ApS for 2017 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B med tilvalg fra hejere
klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

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

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belgb.

17

The annual report of Radtomat ApS for 2017 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected 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
All

depreciation and impairment losses, are also recognised

liabilities. 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.
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Accounting policies

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

Resultatopgerelsen

Nettoomszetning

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

ne rabatter er fratrukket i nettoomsatningen.

Indtaegter ved salg af handelsvarer og feerdigvarer indreg-
nes i resultatopgerelsen, hvis risikoovergang, normalt
ved levering til keber, har fundet sted, og hvis indtegten
kan opgeres palideligt og forventes modtaget.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjelpematerialer indeholder
det forbrug af ravarer og hjelpematerialer, der er an-
vendt for at opnd arets nettoomsetning.

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

pa debitorer, operationelle leasingomkostninger mv.

Andre eksterne omkostninger omfatter tillige forsknings-
og udviklingsomkostninger, der ikke opfylder kriterierne

for aktivering.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtgerelser fra of-
fentlige myndigheder.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Revenue

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

Revenue is net of all types of discounts granted.

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.

Other external costs also comprise research and

development costs that do not qualify for capitalisation.

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

&a
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Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af immaterielle og materielle anleegsaktiver.

Finansielle indtegter og omkostninger

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

under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestér af drets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-

steringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af-og nedskriv-

ninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ud-
viklingsomkostninger lineert over den vurderede eokono-
miske brugstid. Afskrivningsperioden udger sedvanlig-
vis 5 &r.

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag, drifts-
materiel og inventar males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.
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Amortisation, depreciation and impairment losses

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

equipment.

Financial income and expenses

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

etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the

portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects, patents and licences
Developments projects recognised in the balance sheet
are measured at cost less accumulated amortisation and

impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is

usually five years.

Tangible assets
Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

&a
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Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restverdi efter afsluttet brugstid.

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

Der foretages lineare afskrivninger baseret péa falgende
vurdering af aktivernes forventede brugstider og restveer-
dier:

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

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

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

nedskrives til denne lavere vaerdi.

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

Nettorealisationsvardien for varebeholdninger opgeres
som salgspris med fradrag af ferdiggerelsesomkostnin-
ger og omkostninger, der atholdes for at effektuere sal-
get. Verdien fastsattes under hensyntagen til varebe-
holdningers omsattelighed, ukurans og forventet udvik-

ling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

20

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
15 ar 0%

15 years 0%

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

other operating income or other operating expenses.

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

are recognised at this lower value.

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

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,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.
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Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en lebetid under 3 maneder, og som
uden hindring kan omsettes til likvide beholdninger, og

hvorpa der kun er ubetydelig risiko for veerdiendringer.

Selskabsskat og udskudt skat

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

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

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

teaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveranderer,
tilknyttede virksomheder samt anden geld, males til
amortiseret kostpris, hvilket seedvanligvis svarer til nomi-

nel veerdi.

21

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 liability, respectively.

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

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal

value.
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