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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 12. maj - 31.
december 2017 for CPR Denmark ApS.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2017 og resultatet af selska-
bets aktiviteter for regnskabsaret 12. maj - 31.
december 2017.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsregnskabet er ikke revideret. Ledelsen erkleerer, at
betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kgs. Lyngby, den 1. maj 2018
Kgs. Lyngby, 1May 2018

Direktion
Executive board

Tommi Aaltonen
adm. direkter
ceo

Bestyrelse
Supervisory board

Juha Tapio Toivanen
formand
chairman

The supervisory and executive boards have today
discussed and approved the annual report of CPR
Denmark ApS for the financial year 12 May - 31
December 2017.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 12 May - 31 December
2017.

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

The financial statements have not been audited.
Manangement declares that the criteria for omission of
audit are met.

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i CPR Denmark ApS

Konklusion

Vi har revideret arsregnskabet for CPR Denmark ApS
for regnskabsdret 12. maj - 31. december 2017, der om-
fatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vor opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret 12.
maj - 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 geeldende i Danmark. Vort ansvar ifelge disse
standarder og krav er naermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for reviso-
rer (IESBA's Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vore gvrige
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 arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ler fejl.

To the shareholder of CPR Denmark ApS

Opinion

We have audited the financial statements of CPR
Denmark ApS for the financial year 12 May - 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 12 May - 31 December
2017
Statements Act.

in accordance with the Danish Financial

Basis for Opinion
We
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our

conducted our audit in accordance with

responsibilities  under  those  standards and

requirements are further described in the “Auditor's
the audit of the
statements” section of our report. We are independent

responsibilities  for financial
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.

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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten, at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd hegj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
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 geeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende 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:
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Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i drsregnskabet, uanset om denne skyld-
es besvigelser eller fejl, udformer og udferer revisi-

onshandlinger som reaktion pa disse risici samt op-

nar revisionsbevis, der er tilstraekkeligt og egnet til

at danne grundlag for vor konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forarsaget af

besvigelser er hgjere end ved vaesentlig fejlinformati-
on fordrsaget af fejl, idet besvigelser kan omfatte

sammensvaergelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsideszettelse af intern kon-

trol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategn-
ing gore opmaerksom pd oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Vor konklusi-
oner er baseret pa det revisionsbevis, der er opndet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortsaette driften.

Identify and the risks of material

misstatement of the financial statements, whether

assess

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 appropriate  in  the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the

company's internal control.

are

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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Independent auditor's report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af d&rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pd
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vor revision af arsregnskabet er det vort
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved revi-
sionen eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

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

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
the
required under the Danish Financial Statements Act.

management's review provides information
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Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 1. maj 2018
Kgs. Lyngby, 1 May 2018

ECOMENTOR

statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26 06 3221

Sten Glarkrog
Statsautoriseret revisor

MNE-nr. mne11638
MNE no. mne11638

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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at drive virksomhed med
restauration samt anden virksomhed, der star i

forbindelse hermed.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2017 udviser et
underskud pa kr. 1.155.580, og selskabets balance pr.
31. december 2017 udviser en negativ egenkapital pa kr.
1.105.580.

Selskabets resultat skal ses i lyset af etablering pa det
danske marked. Der har i den forbindelse vaeret afholdt
ekstraordinaere omkostninger relateret til etablering
samt abning.

Virksomhedens forventede udvikling, herunder seerli-

ge forudsaetninger og usikre faktorer

Selskabets egenkapital udger mindre end halvdelen af
den tegnede kapital. | overensstemmelse med
selskabslovens regler vil ledelsen pa den ordinaere
generalforsamling redegore for selskabets skonomiske

stilling samt fremtidsudsigter.

Selskabets ledelse har en forventning om retablering af
egenkapitalen inden for en kortere arraekke, jf. note 5.

| det selskabets geeldsforpligtelser i al vaesentlighed er
relateret til geeld til moderselskabet, har selskabets
ledelse fra moderselskabet indhentet aftale om
gkonomiske stotte i det omfang, det er nedvendigt for
at finansiere selskabets drift og afvikling af skonomiske
forpligtelser.

Moderselskabets treeder

tilbage for selskabets andre kreditorer.

tilgodehavende ligeledes

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vaesentligt vil kunne pavirke selskabets
finansielle stilling.

Business activities
The objects of the Company is to do business within
restaurant and other business related hereto.

Business review

The Company's income statement for the year ended
31 December shows a loss of kr. 1.155.580, and the
balance sheet at 31 December 2017 shows negative
equity of kr. 1.105.580.

The company's results must be seen in the context of
establishment at the Danish market. In addition,
extraordinary costs related to establishment and
opening have been incurred.

Financial review

The company's equity accounts for less than half of the
subscribed capital. In accordance with the Companies
Act, the management at the annual general meeting
will account for the company's financial position and
future prospects.

The company's management has an expectation of
restoring equity within a short period of time, see note
5 to the financial statements

As the company's liabilities are essentially related to
debt to the the
management has obtained a letter of financial support

parent company, company's
regarding supporting to the extent necessary to finance
its operating activities and to settle its financial

obligations.

it's

receivables in favour of other creditors of the company.

The parent company will also subordinate

Significant events occurring after end of reporting
period

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



Resultatopgerelse 12. maj - 31. december
Income statement 12 May - 31 December

Bruttotab
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 anlaegsaktiver

Depreciation, amortisation and impairment of tangible assets

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

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial costs

Resultat fer 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

kr.

-317.612

1 -709.813

-1.027.425

-109.899

-1.137.324

2 517

3 -18.773

-1.155.580

-1.155.580

-1.155.580

-1.155.580



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlzeg, driftsmateriel og inventar
Machinery and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Feerdigvarer og handelsvarer

Finished goods and goods for resale

Varebeholdninger
Stocks

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver i alt

Current assets total

Aktiverialt

Assets total

Note 2017

kr.

418.789

1.927.314

2.346.103

345.000

345.000
2.691.103

87.497

87.497

222.940

222.940

396.495
706.932

3.398.035
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede gaeldsforpligtelser
Long-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group companies

Anden gzld

Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

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

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Note

2017

kr.

50.000

-1.155.580

-1.105.580

1.460.931

1.460.931

964.548

1.815.539

262.197

400

3.042.684

4.503.615

3.398.035

L



Noter
Notes

1  Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskzeftigede medarbejdere

Average number of employees

2 Finansielle indtaegter
Financial income

Valutakursgevinster
Exchange gains

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs
Valutakurstab

Exchange loss

2017
kr.

681.188

22.945

5.680

709.813

2

517

517

10.683

8.090

18.773

12



Noter

Notes
4 Egenkapital
Equity
Virksomheds-
kapital Overfort resultat lalt
Share capital Retained earnings Total
Egenkapital 12. maj 2017 50.000 0 50.000
Equity at 12 May 2017
Arets resultat 0 -1.155.580 -1.155.580
Net profit/loss for the year
Egenkapital 31. december 2017 50.000 -1.155.580 -1.105.580

Equity at 31 December 2017

Selskabskapitalen bestar af 50.000 anparter a nominelt kr. 1. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 50,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

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

Selskabets egenkapital udger mindre end halvdelen af den tegnede kapital. Selskabets ledelse har en
forventning om retablering af egenkapitalen inden for en kortere arraekke. | det selskabets gzeldsforpligtelser i
al vaesentlighed er relateret til geeld til moderselskabet, har selskabets ledelse fra moderselskabet indhentet
aftale om skonomisk statte i det omfang, det er nadvendigt for at finansiere selskabets drift og afvikling af
okonomiske forpligtelser. Moderselskabets tilgodehavende traeder ligeledes tilbage for selskabets andre
kreditorer.

The company's equity accounts for less than half of the subscribed capital. The company's management has an expectation of
restoring equity within a short period of time. As the company's liabilities are essentially related to debt to the parent company,
the company's management has obtained a letter of financial support regarding supporting to the extent necessary to finance
its operating activities and to settle its financial obligations. The parent company will also subordinate it s receivables in favour
of other creditors of the company.

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har indgdet lejekontrakt til og med 15. februar 2023. lejeforpligtelsen udger t.kr. 2.436.
The company has entered a tenancy lease contract until 15. February 2023. Lease obligation amounts to T.DKK 2,436.

Selskabet har indgdet lejekontrakt til og med til 30. juni 2022. Lejeforpligtelse udger t.kr. 3006.
The company has entered a tenancy lease contract until 30 June 2022. Lease obligation amounts to T.DKK 3,006.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CPR Denmark ApS for 2017 er aflagt i
overensstemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B med tilvalg fra
hojere klasser.

Arsrapporten for 2017 er aflagt i kr.

Der er ingen sammenligningstal, idet 2017 er selskabets
forste regnskabsperiode.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males 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 lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt belgb.

The annual report of CPR Denmark 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 that
regards larger entities.

The annual report for 2017 is presented in kr.

As 2017 is the company's first reporting period, no
comparatives have been presented.

Basis of recognition and measurement

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

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

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.

liabilities are

On initial assets and

measured at cost. On subsequent recognition, assets

recognition,

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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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopgerelsen

Bruttotab
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaetning, sn-
dring i lagre af feerdigvarer og varer under fremstilling
samt andre driftsindtaegter med fradrag af omkostning-
er til rdvarer og hjelpematerialer og andre eksterne om-
kostninger.

Nettoomsatning
Indtaegter ved salg af varer, indregnes i resultatopgerel-
sen, ndr levering og risikoovergang til keber har fundet
sted, og hvis indtaegten kan opgeres palideligt og for-
ventes modtaget.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter. Alle former for afgiv-
ne rabatter er fratrukket i nettoomsaetningen.

Omkostninger til ravarer og hjelpematerialer
Omkostninger til rdvarer og hjeelpematerialer indehold-
er det forbrug af ravarer og hjeelpematerialer, der er an-
vendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

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

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consumables and other external expenses.

Revenue

Income 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.

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.

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 expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. | persona-
leomkostninger er fratrukket modtagne godtgerelser
fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtaegter og -om-
kostninger, realiserede og urealiserede kursgevinster og
-tab vedrgrende geeld og transaktioner i fremmed
valuta m.v.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
a@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfgres til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfgres til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver
Andre anlzeg, driftsmateriel og inventar males til kost-
pris med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleveranderer og len.

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.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of other fixtures, fittings 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, realised and unrealised capital/exchange
gains and losses on foreign currency transactions 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

Tangible assets

Items of fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.

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.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlaeg, driftsmateriel og inventar
Machinery and equipment

Indretning af lejede lokaler

Leasehold improvements

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopgerelsen under andre driftsind-
taegter henholdsvis andre driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemtagel-
sesomkostninger.

Nettorealisationsvaerdien for varebeholdninger opgeres
som salgspris med fradrag af feerdiggerelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get. Vaerdien fastsaettes under hensyntagen til varebe-
holdningers omsaettelighed, ukurans og forventet udvik-
ling i salgspris.

Vardiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegsakti-
ver vurderes arligt for indikationer pa veerdiforringelse,
ud over det som udtrykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsar.

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

Restvaerdi
Residual value
3 ar 0%
3 years 0%
5 ar 0%
5 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.

Inventories

Inventories are mea sured using theFIFO 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 inventories is calculated as
the selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
taking into account

determined marketability,

obsolescence and expected selling price movements.

Impairment of fixed assets

The carrying amount of plant and equipment is
reviewed for impairment, other than what is reflected
through normal amortisation and depreciation, on an
annual basis.

Receivables
Receivables are measured at amortised cost.

Prepayments
Prepayments comprise costs incurred concerning

subsequent financial years.

17



Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 méaneder, og som
uden hindring kan omsaettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for veerdizendringer.

Egenkapital

Udbytte

Foreslaet udbytte vises som en szerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

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

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

Galdsforpligtelser

Geldsforpligtelser, som omfatter gzeld til leveranderer,
tilknyttede virksomheder samt anden gaeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter modtagne
betalinger vedrerende indtaegter i de efterfglgende ar.

omfatter

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.

Equity

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

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.

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.

Deferred income

Deferred income comprises payments received

concerning income in subsequent reporting years.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes vaer-
direguleringerne direkte pa egenkapitalen.

Tilgodehavender, gzld og andre moneteere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller gaeldsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle indteeg-
ter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta, males til
kursen pa transaktionsdagen.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the
transaction date. Foreign-exchange differences arising
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to

equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.

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