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Tom Wiirtz 	 Claus .01.1if el

? 

ch Rasmussen 

Ledelsespategning 
Management's Statement 

Bestyrelse og direktion har dags dato behandlet og 

godkendt arsrapporten for regnskabsaret 1. januar - 
31. december 2015 for Securitas Holding A/S. 

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. 

Arsregnskabet giver efter vores opfattelse et 
retvisende billede af selskabets aktiver, passiver og 

finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015. 

Arsrapporten indstilles til generalforsamlingens 
godkendelse. 

The Executive Board and Board of Directors have 

today considered and adopted the Annual Report 
of Securitas Holding A/S for the financial year 1 

January - 31 December 2015. 

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

In our opinion the Financial Statements give a 
true and fair view of the financial position at 31 

December 2015 of the Company and of the 
results of the Company operations for 2015. 

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

Glostrup, den 4. maj 2016 
Glostrup, 4 May 2016 

Direktion 
Executive Board 

- 
Tom Wiirtz Laursen 

Bestyrelse 
Board of Directors 

Per F. Larsson 
formand 
Chairman 

_a* 
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Den uafhwngige revisors erklwringer 
Independent Auditor's Report on the Financial Statements 

Til kapitalejerne i Securitas Holding A/S 

Pategning pa firsregnskabet 

Vi har revideret Arsregnskabet for Securitas Holding 
A/S for regnskabsaret 1. januar - 31. december 2015, 

der omfatter resultatopprelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes 
efter arsregnskabsloven. 

Ledelsens ansvar for firsregnskabet 

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-

stemmelse med hrsregnskabsloven. Ledelsen har 
endvidere ansvaret for den interne kontrol, som le-

delsen anser nodvendig for at udarbejde et arsregn-
skab uden vwsentlig fejlinformation, uanset om 
denne skyldes besvigelser eller fejl. 

Revisors ansvar 
Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har 
udfort revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav 
ifolge dansk revisorlovgivning. Dette krmver, at vi 
overholder etiske krav samt planlwgger og udforer 

revisionen for at opna hoj grad af sikkerhed for, om 
arsregnskabet er uden vwsentlig fejlinformation. 

En revision omfatter udforelse af revisionshand-
linger for at opna revisionsbevis for belob og oplys-

ninger i arsregnskabet. De valgte revisionshand-
linger afhwnger af revisors vurdering, herunder vur-

dering af risici for vaasentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller 
fejl. Ved risikovurderingen overvejer revisor intern 

kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil- 

To the Shareholders of Securitas Holding A/S 

Report on the Financial Statements 

We have audited the Financial Statements of 
Securitas Holding A/S for the financial year 1 

January - 31 December 2015, which comprise 
income statement, balance sheet, notes and 
summary of significant accounting policies. The 
Financial Statements are prepared in accordance 

with the Danish Financial Statements Act. 

Management's Responsibility 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. 

Auditor's Responsibility 
Our responsibility is to express an opinion on the 

Financial Statements based on our audit. We 
conducted our audit in accordance with Inter-

national Standards on Auditing and additional 
requirements under Danish audit regulation. This 
requires that we comply with ethical require-
ments and plan and perform the audit to obtain 
reasonable assurance whether the Financial 

Statements are free from material misstatement. 

An audit involves performing audit procedures to 
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor's judgment, 

including the assessment of the risks of material 
misstatement of the Financial Statements, 
whether due to fraud or error. In making those 
risk assessments, the auditor considers internal 
control relevant to the Company's preparation of 
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Den uafhwngige revisors erklwringer 
Independent Auditor's Report on the Financial Statements 

lede. FormMet hermed er at udforme revisionshand-

linger, der er passende efter omstxndighederne, 
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision 

omfatter endvidere vurdering af, om ledelsens valg 
af regnskabspraksis er passende, og om ledelsens 
regnskabsmFessige slum er rimelige, samt en vurde-

ring af den samlede pranentation af hrsregnskabet. 

Det er vores opfattelse, at det opnaede revisionsbevis 
er tilstrwldceligt og egnet som grundlag for vores 

konklusion. 

Revisionen bar ild(e givet anledning til forbehold. 

Konklusion 
Det er vores opfattelse, at arsregnskabet giver et 

retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2015 samt af 
resultatet af selskabets aktiviteter for regnskabshret 

1. januar - 31. december 2015 i overensstemmelse 
med arsregnskabsloven. 

Financial Statements that give a true and fair 

view in order to design audit procedures that are 
appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effective-
ness of the Company's internal control. An audit 
also includes evaluating the appropriateness of 

accounting policies used and the reasonableness 
of accounting estimates made by Management, as 
well as evaluating the overall presentation of the 
Financial Statements. 

We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide 

a basis for our audit opinion. 

Our audit has not resulted in any qualification. 

Opinion 
In our opinion, the Financial Statements give a 
true and fair view of the financial position of the 

Company at 31 December 2015 and of the results 
of the Company operations for the financial year 

1 January - 31 December 2015 in accordance with 
the Danish Financial Statements Act. 
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Den uafhwngige revisors erklwringer 
Independent Auditor's Report on the Financial Statements 

Udtalelse om ledelsesberetningen 

Vi bar i henhold til arsregnskabsloven gennemlwst 
ledelsesberetningen. Vi har ild(e foretaget yderligere 
handlinger i ti11g til den gennemforte revision af 

arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i 

overensstemmelse med arsregnskabet. 

Statement on Management's 
Review 

We have read Management's Review in accor-

dance with the Danish Financial Statements Act. 
We have not performed any procedures addi-

tional to the audit of the Financial Statements. 
On this basis, in our opinion, the information 
provided in Management's Review is in accor-

dance with the Financial Statements. 

Hellerup, den 4. maj 2016 
Hellerup, 4 May 2016 

Pricewaterhous eCo opers 
Statsautoriseret Revisionspartnerselskab 
CVR-nr. 33 77 12 31 

( 
Kaare von ap 
statsautoriseret (revisor 
State Authorised Public Accountant 

_ 
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Selskabsoplysninger 
Company Information 

Selskabet 	 Securitas Holding A/S 
The Company 	 Sydvestvej 98 

DK-DK-2600 Glostrup 

Bestyrelse 
Board of Directors 

Telefon: + 45 43434388 
Telephone: 
Telefax: + 45 43434337 
Facsimile: 
E-mail: info@securitas.dk  
E-mail: 
Hjemmeside: www.securitas.dk  
Website: 

CVR-nr.: 53 02 49 12 
CVR No: 
Regnskabsperiode: 1. januar - 31. december 
Financial period: 1 January -31 December 
Hjemstedskommune: Glostrup 
Municipality of reg . office: 

Per F. Larsson, formand (Chairman) 

Tom Wiirtz Laursen 
Claus Gundelach Rasmussen 

Direktion 	 Tom Wirtz Laursen 
Executive Board 

Revision 	 PricewaterhouseCoopers 
Auditors 	 Statsautoriseret Revisionspartnerselskab 

Strandvejen 44 
DK-2900 Hellerup 

Pengeinstitut 	 Danske Bank 
Bankers 	 Holmers Kanal 2 

DK-io90 Kobenhavn K 
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Ledelsesberetning 
Management's Review 

Arsrapporten for Securitas Holding A/S for 2015 er 
aflagt i overensstemmelse med arsregnskabslovens 
bestemmelser for virksomheder i regnskabsklasse B 
med tilvalgt af enkelte regler i klasse C. 

Arsrapporten er aflagt efter samme regnskabspraksis 
som sidste ar. 

Hovedaktivitet 

Selskabet er holdingselskab for Securitas A/S og har 
herudover ikke selvstwndige aktiviteter. 

Udvikling i aret 

Selskabets resultatopprelse for 2015 udviser et 
overskud pa DICK 8.744.863, og selskabets balance 
pr. 31. december 2015 udviser en egenkapital pa DICK 

47.870.060. 

Strategi og malswtninger 

Malseetninger og forventninger for det 
kommende ãr 

Sammenlignet med 2015 forventer ledelsen for 2016 
et resultat pa niveau med 2015 

Begivenheder efter balancedagen 

Der er ikke efter balancedagen indtruffet forhold, 

som bar vwsentlig indflydelse pa bedommelsen af ars-

rapporten. 

The Annual Report of Securitas Holding A/S for 

2015 has been prepared in accordance with the 
provisions of the Danish Financial Statements 

Act applying to enterprises of reporting class B as 
well as selected rules applying to reporting class 
C. 

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

Main activity 

The Company is the holding company for 
Securitas A/S and has no inderpendent activities 
besides this. 

Development in the year 

The income statement of the Company for 2015 
shows a profit of DICK 8,744,863,  and at 31 
December 2015 the balance sheet of the Company 
shows equity of DICK 47,870,060. 

Strategy and objectives 

Targets and expectations for the year 
ahead 

Compared to 2015, Management expercts for 
2016 a results on a par with 2015 

Subsequent events 

No events materially affecting the assessment of 

the Annual Report have occurred after the 
balance sheet date. 
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Resultatopgorelse 1. januar - 31. december 
Income Statement 1 January -31 December 

Andre eksterne omkostninger 
Other external expenses 

Bruttoresultat 
Gross profit/loss 

Note 2015 2014 
DKK 

-64.220 

DKK 

-146.930 

-64.220 -146.930 

Indtmgter at kapitalandele i dattervirksomheder 1 9.124.225 12.847.692 
Income from investments in subsidiaries 

Finansielle indtmgter 2 754 2.129 
Financial income 

Finansielle omkostninger 3 -464.147 -508.251 
Financial expenses 

Resultat for skat 8.596.612 12.194.640 
Profit/loss before fax 

Skat af arets resultat 4 148.251 159.997 
Tax on profit/loss for the year 

Arets resultat 8.744.863 12.354.637 
Net profit/loss for the year 

Resultatdisponering 
Distribution of profit 

Forslag til resultatdisponering 
Proposed distribution of profit 

Foreslaet udbytte for regnskabsaret 0 0 
Proposed dividend for the year 

Overfort resultat 8.744.863 12.354.637 
Retained earnings 

8.744.863 12.354.637 
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Balance 31. december 
Balance Sheet 31 December 

Aktiver 
Assets 

Note 2015 2014 
DKK DKK 

Kapitalandele i dattervirksomheder 5 64.780.905 55.656.680 
Investments in subsidiaries 

Finansielle anlmgsaktiver 64.780.905 55.656.680 

Fixed asset investments 

AnImgsaktiver 64.780.905 55.656.680 

Fixed assets 

Tilgodehavender hos tilknyttede virksomheder 276.008 1.366.391 
Receivables from group enterprises 

Skatteaktiv hos tilknyttede virksomheder 5.004.185 5.455.690 
Receivables tax asset from group enterprises 

Tilgodehavender 5.280.193 6.822.081 
Receivables 

Likvide beholdninger 195 0 
Cash at bank and in hand 

Omsmtningsaktiver 5.280.388 6.822.081 
Current assets 

Aktiver 70.061.293 62.478.761 
Assets 
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Balance 31. december 
Balance Sheet 31 December 

Passiver 
Liabilities and equity 

Selskabskapital 
Share capital 

Overfort resultat 
Retained earnings 

Note 2015 2014 
DKK 

50.000.000 

-2.129.940 

DKK 

50.000.000 

-10.874.803 

Egenkapital 6 47.870.060 39.125.197 
Equity 

Gm Id til tilknyttede virksomheder 20.253.156 18.119.464 
Payables to group enterprises 

Selskabsskat 1.861.825 5.149.693 
Corporation tax 

Anden gmld 76.252 84.407 
Other payables 

Kortfristede gmldsforpligtelser 22.191.233 23.353.564 
Short-term debt 

Gmldsforpligtelser 22.191.233 23.353.564 
Debt 

Passiver 70.061.293 62.478.761 
Liabilities and equity 

Eventualposter og ovrige okonomiske forpligtelser 7 
Contingent assets, liabilities and other financial obligations 

Nmrtstaende parter og ejerforhold 8 
Related parties and ownership 
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Noter til firsregnskabet 
Notes to the Financial Statements 

2015 	 2014 
DKK 	 DKK 

1 	Indtwgter af kapitalandele i dattervirksomheder 
Income from investments in subsidiaries 

Andel af overskud i dattervirksomheder 	 9.124.225 	12.847.692 
Share of profits of subsidiaries 

9.124.225 	12.847.692 

2 	Finansielle indtwgter 
Financial income 

Renteindtgter tilknyttede virksomheder 	 754 	 2.129 
Interest received from group enterprises 

754 	 2.129 

3 	Finansielle omkostninger 
Financial expenses 

Renteomkostninger tilknyttede virksomheder 	 457.165 	508.251 
Interest paid to group enterprises 

Andre finansielle omkostninger 	 6.982 	 0 
Other financial expenses 

	

464.147 	508.251 

4 	Skat af firets resultat 
Tax on profit/loss for the year 

Arets aktuelle skat 	 -122.360 	-159.997 
Current tax for the year 

Regulering af skat vedrorende tidligere ar 	 -25.891 	 0 
Adjustment of tax concerning previous years 

-148.251 	-159.997 

_IL 
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Noter til firsregnskabet 
Notes to the Financial Statements 

5 	Kapitalandele i dattervirksomheder 
Investments in subsidiaries 

2015 2014 
DKK DKK 

Kostpris 1. januar 
Cost at 1 January 

228.594.000 228.594.000 

Kostpris 31. december 
Cost at 31 December 

228.594.000 228.594.000 

Vrdireguleringer 1. januar 
Value adjustments at 1 January 

-172.937.320 -185.785.012 

Arets resultat 
Net profit/loss for the year 

9.124.225 12.847.692 

Vrdireguleringer 31. december 
Value adjustments at 31 December 

-163.813.095 -172.937.320 

Regnskabsmmssig vmrdi 31. december 
Carrying amount at 31 December 

Carrying amount at 31 December 

Kapitalandele i dattervirksomheder specificeres saledes: 
Investments in subsidiaries are specified as follows: 

64.780.905 55.656.680 

Stemme- og 

Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat 
Name Place of registered office Share 

capital 
Votes and 
ownership 

Equity Net profit/loss for the 
year 

Securitas A/S Glostrup, Danmark 3.000.000 100% 64.780.905 9.124.225 
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Noter til firsregnskabet 
Notes to the Financial Statements 

6 Egenkapital 
Equity 

Overfort 

Selskabskapital 	resultat 	 I alt 
Share capital 	Retained earnings 	Total 

DKK 	 DKK 	 DKK 

Egenkapital 1. januar 
Equity at 1 January 

50.000.000 -10.874.803 39.125.197 

Arets resultat 
Net profit/loss for the year 

0 8.744.863 8.744.863 

Egenkapital 31. december 
Equity at 31 December 

50.000.000 -2.129.940 47.870.060 

7 	Eventualposter og ovrige okonorniske forpligtelser 
Contingent assets, liabilities and other financial obligations 

Eventualforpligtelser 
Contingent liabilities 

Koncernens danske selskaber hfter solidarisk for skat af koncernens sambeskattede indkomst samt for 

danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belob for skyldig selskabsskat 

fremgar af 6rsrapporten for Securitas Holding A/S, der er administrationsselskab i forhold til sambeskatningen. 

The Danish group enterprises are jointly and severally liable for tax on the jointly taxed income of the Group and for Danish 

taxes at source such as dividend tax, tax on royalty payments and withholding tax. The total payable corporation tax is 

disclosed in the Annual Report of Securitas Holding A/S, which is the management company of the joint taxation. 
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Noter til arsregnskabet 
Notes to the Financial Statements 

8 	Nwrtstfiende parter og ejerforhold 
Related parties and ownership 

Grundlag 
Basis 

Bestemmende indflydelse 
Controlling interest 

Securitas Nordic Holding AB, Sverige 
	

Hovedaktionwr / Principal shareholder 

Ovrige nmrtstaende parter 
Other related parties 

Tom \Martz Laursen 

Per F. Larsson 

Claus Gundelach Rasmussen 

Bestyrelsesmedlem og selskabets direktor / Board 
Member and CEO of the Company 

Bestyrelsesformand / Chairman 

Bestyrelsesmedlem / Board Member 

Koncemregnskab 
Consolidated Financial Statements 

Selskabet indgar i koncernrapporten for moderselskab Securitas AB. 

The Company's is included in the consolidated Financial Statements Securitas AB. 

Koncernrapporten for Securitas AB kan rekvireres pa folgende adresse: 

The Group Annual Report of Securitas AB may be obtained at the following address: 

Securitas AB 

P.O. Box 12307 

SE-102 28 Stockholm 

Sweden 

Selskabskapitalen bestar af 50.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt smrlige rettigheder. 

The share capital consists of 50,000 shares of a nominal value of DKK 1,000. No shares carry any special rights. 
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Regnskabspraksis 
Accounting Policies 

Regnskabsgrundlag 
Arsrapporten for Securitas Holding A/S for 2015 er 
udarbejdet i overensstemmelse med arsregnskabslo-

yens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C. 

Den anvendte regnskabspraksis er umndret i forhold 

til sidste ar. 

Arsregnskab for 2015 er aflagt i DICK. 

Koncernregnskab 

Med henvisning til arsregnskabslovens § 112 har 
selskabet undladt at udarbejde koncernregnskab. 

Generelt om indregning og maling 

Indtgter indregnes i resultatopprelsen i takt med, 
at de indtjenes. Herudover indregnes vaudiregule-
ringer af finansielle aktiver og forpligtelser, der ma-

les til dagsvwrdi eller amortiseret kostpris. End-
videre indregnes i resultatopprelsen alle omkost-

ninger, der er afholdt for at opna arets indtjening, 
herunder afskrivninger, nedskrivninger og hensatte 
forpligtelser samt tilbageforsler som folge af wndre-

de regnskabsmzessige slum af belob, der tidligere har 
vwret indregnet i resultatopgarelsen. 

Aktiver indregnes i balancen, nar det er sandsynligt, 

at fremtidige okonomiske fordele vii tilflyde 

selskabet, og aktivets vrdi kan males palideligt. 

Basis of Preparation 
The Annual Report of Securitas Holding A/S for 
2015 has been prepared in accordance with the 

provisions of the Danish Financial Statements Act 
applying to enterprises of reporting class B as well 
as selected rules applying to reporting class C. 

The accounting policies applied remain unchanged 
from last year. 

Financial Statements for 2015 are presented in 
DICK. 

Consolidated financial statements 

With reference to section 112 of the Danish Finan-
cial Statements the Company has not prepared con-
solidated financial statements. 

Recognition and measurement 

Revenues are recognised in the income statement 
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair 
value or amortised cost are recognised. 
Moreover, all expenses incurred to achieve the 

earnings for the year are recognised in the 
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well 

as reversals due to changed accounting estimates 

of amounts that have previously been recognised 
in the income statement. 

Assets are recognised in the balance sheet when it 

is probable that future economic benefits attri-
butable to the asset will flow to the Company, and 

the value of the asset can be measured reliably. 
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Regnskabspraksis 
Accounting Policies 

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vii fraga 

selskabet, og forpligtelsens vxrdi kan males pa-
lideligt. 

Ved forste indregning males aktiver og forpligtelser 
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

post nedenfor. 

Leasing 

Alle leasingkontrakter betragtes som operationel 
leasing. Ydelser i forbindelse med operationel 

leasing indregnes linewrt i resultatopprelsen over 
leasingperioden. 

Omregning af fremmed valuta 

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der 
opstar mellem transaktionsdagens kurs og kursen pa 
betalingsdagen, indregnes i resultatopprelsen som 

en finansiel post. 

Tilgodehavender, ganld og andre monetanre poster i 
fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen 
mellem balancedagens kurs og kursen pa tidspunk-

tet for tilgodehavendets eller ganldens opstaen ind-
regnes i resultatopprelsen under finansielle indtxg-

ter og omkostninger. 

Liabilities are recognised in the balance sheet 
when it is probable that future economic benefits 
will flow out of the Company, and the value of the 

liability can be measured reliably. 

Assets and liabilities are initially measured at 

cost. Subsequently, assets and liabilities are 
measured as described for each item below. 

Leases 

All leases are considered operating leases. 
Payments made under operating leases are recog-

nised in the income statement on a straight-line 
basis over the lease term. 

Translation policies 

Transactions in foreign currencies are translated 
at the exchange rates at the dates of transaction. 
Gains and losses arising due to differences 
between the transaction date rates and the rates 
at the dates of payment are recognised in 
financial income and expenses in the income 
statement. 

Receivables, payables and other monetary items 
in foreign currencies that have not been settled at 

the balance sheet date are translated at the 
exchange rates at the balance sheet date. Any 
differences between the exchange rates at the 

balance sheet date and the transaction date rates 
are recognised in financial income and expenses 

in the income statement. 
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Regnskabspraksis 
Accounting Policies 

Resultatopgorelsen 

Nettoomsmtning 

Nettoomsxtningen ved salg af vagtydelser indregnes 

i resultatopprelsen, nr salget er gennemfort. Dette 
anses at vxre tilfwldet, nar: 

• levering bar fundet sted inden regnskabsarets 
udlob, 

• der foreligger en forpligtende salgsaftale, 
• salgsprisen er fastlagt, og 
• indbetalingen er modtaget eller med rimelig 

sikkerhed kan forventes modtaget. 

Nettoomsantningen indregnes eksklusive moms og 
med fradrag af rabatter i forbindelse med salget. 

Produktionsomkostninger 

Produktionsomkostningeromfatter de omkostning-
er, der er medghet til at opna hrets omswtning. I 
kostprisen indgar hjmlpematerialer, direkte lon og 
indirekte produktionsomkostninger, sasom 
vedligeholdelse og afskrivninger m.v. samt drift og 
administration. 

Personaleomkostninger 

Personaleomkostningeromfatter omkostninger i 
form af gager til salgs- og distributionspersonale, 
reklame- og markedsforingsomkostninger samt 
autodrift og afskrivninger m.v. 

Resultat af kapitalandele i tilknyttede 
virksomheder 

I resultatopprelsen indregnes den forholdsmwssige 

andel af resultat for Aret med fradrag af afskrivning 
af goodwill under posterne "Indtxgter af kapitalande-
le i dattervirksomheder". 

_lb 
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Income Statement 
Revenue 

Revenue from the sale of security service is 
recognised in the income statement when the sale 

is considered effected based on the following cri-
teria: 

• 	delivery has been made before year end; 
• 	a binding sales agreement has been made; 
• the sales price has been determined; and 
• payment has been received or may with 

reasonable certainty be expected to be 
received. 

Revenue is recognised exclusive of VAT and net 
of discounts relating to sales. 

Cost of sales 

Cost of sales comprises costs incurred to achieve 
revenue for the year. Cost comprises 

consumables, direct labour costs and indirect 
production costs such as maintenance and 
depreciation, etc, as well as operation and 
administration. 

Staff expenses 

Staff expenses comprise costs in the form of sala-
ries to sales and distribution staff, advertising 

and marketing expenses as well as operation of 
motor vehicles, depreciation, etc. 

Income from investments in subsidiaries 

The items "Income from investments in subsidia-
ries" in the income statement include the 
proportionate share of the profit for the year less 
goodwill amortisation. 
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Regnskabspraksis 
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Finansielle poster 

Finansielle indtwgter og omkostninger indregnes i 

resultatopprelsen med de belob, der vedrorer regn-
skabsaret. 

Skat af arets resultat 

Skat af arets resultat, som bestar af arets aktuelle 

skat og forskydning i udskudt skat, indregnes i resul-
tatopprelsen med den del, der kan henfores til arets 

resultat, og direkte pa egenkapitalen med den del, 
der kan henfores til posteringer direkte pa egen-

kapitalen. 

Selskabet er sambeskattet med loco% ejede danske 

dattervirksomheder. Den danske selskabsskat 
fordeles mellem de sambeskattede danske selskaber 
i forhold til disses skattepligtige indkomster. 

Balaneen 

Immaterielle anlaegsaktiver 

Goodwill amortiseres linewrt over den vurderede 

okonomiske brugstid, der fastlwgges pa baggrund af 
ledelses erfaringer inden for de enkelte 
forretningsomrader. Amortiseringsperioden udgor 

maksimalt 20 ar og er Iwngst for strategisk 

erhvervede virksomheder med en strk 
markedsposition og lang indtjeningsprofil. 

Financial income and expenses 

Financial income and expenses are recognised in 

the income statement at the amounts relating to 
the financial year. 

Tax on profit/loss for the year 

Tax for the year consists of current tax for the 

year and deferred tax for the year. The tax 
attributable to the profit for the year is recog-

nised in the income statement, whereas the tax 
attributable to equity transactions is recognised 
directly in equity. 

The Company is jointly taxed with wholly owned 

Danish subsidiaries. The tax effect of the joint 
taxation is allocated to Danish enterprises in 
proportion to their taxable incomes. 

Balance Sheet 

Intangible assets 

Goodwill is amortised on a straightline basis over 

the estimated useful life determined on the basis 
of Management's experience with the individual 

business areas. The Maximum amortisation 
period is 20 years, the longst period applying to 
enterprises acquired for strategic purposes with a 

strong market position and a long earnings 
profile. 

Kapitalandele i dattervirksomheder 	 Investments in subsidiaries 

Kapitalandele i dattervirksomheder indregnes og 
	

Investments in subsidiaries are recognised and 
males efter den indre veerdis metode. 	 measured under the equity method. 
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Regnskabspraksis 
Accounting Policies 

I balancen indregnes under posten "Kapitalandele i 

dattervirksomheder" og "Kapitalandele i associerede 
virksomheder" den forholdsmssige ejerandel af 
virksomhedernes regnskabsmansige indre vrdi 

opgjort med udgangspunkt i dagsvxrdien af de 
identificerbare nettoaktiver ph anskaffelsestidspunk-
tet med fradrag eller tillwg af urealiserede koncernin-

terne avancer eller tab og med tillaeg af resterende 
vxrdi af positiv forskelsvxrdi (goodwill) og fradrag 

af en resterende negativ forskelsvwrdi (negativ good-
will). 

Den samlede nettoopskrivning af kapitalandele i 
dattervirksomheder henlwgges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den 

indre vxrdis metode" under egenkapitalen. Reserven 
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-

bevxgelser i dattervirksomhederne og de associere-
de virksomheder. 

Tilgodehavender 

Tilgodehavender males i balancen til amortiseret 
kostpris eller en lavere nettorealisationsvwrdi, 
hvilket her svarer til phlydende vaerdi med fradrag af 

nedskrivning til imodeghelse af tab. Nedskrivninger 
til tab opgores ph grundlag af en individuel vurde-

ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning 
baseret ph selskabets erfaringer fra tidligere hr. 

Tilgodehavender 

Tilgodehavender indregnes i balancen til amortiseret 
kostpris, hvilket i al vaesentlighed svarer til 

phlydende vxrdi. Der nedskrives til imodeghelse af 
forventede tab. 

The items "Investments in subsidiaries" and "In-

vestments in associates" in the balance sheet 
include the proportionate ownership share of the 
net asset value of the enterprises calculated on 
the basis of the fair values of identifiable net 

assets at the time of acquisition with deduction or 
addition of unrealised intercompany profits or 

losses and with addition of any remaining value 
of positive differences (goodwill) and deduction 
of any remaining value of negative differences (ne-
gative goodwill). 

The total net revaluation of investments in subsi-
diaries is transferred upon distribution of profit 

to "Reserve for net revaluation under the equity 
method" under equity. The reserve is reduced by 
dividend distributed to the Parent Company and 

adjusted for other equity movements in subsidia-
ries. 

Receivables 

Receivables are measured in the balance sheet at 
the lower of amortised cost and net realisable 

value, which corresponds to nominal value less 

provisions for bad debts. Provisions for bad debts 
are determined on the basis of an individual 
assessment of each receivable, and in respect of 

trade receivables, a general provision is also 
made based on the Company's experience from 
previous years. 

Receivables 

Receivables are recognised in the balance sheet at 

amortised cost, which substantially corresponds 
to nominal value. Provisions for estimated bad 
debts are made. 
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Egenkapital 

Udbytte 
Udbytte, som ledelsen foreslar uddelt for regnskabs- 
aret, vises som en sxrskilt post under egenkapitalen. 

Udskudte skatteaktiver og -forpligtelser 

Udskudt skat males efter den balanceorienterede 
gaaldsmetode af midlertidige forskelle mellem regn-
skabsmxssig og skattemaessig vxrdi af aktiver og 

forpligtelser, opgjort pa grundlag af den planlagte 
anvendelse af aktivet, henholdsvis afvikling af for-

pligtelsen. 

Udskudte skatteaktiver, herunder skattevxrdien af 
fremforselsberettiget skattemxssigt underskud, 
males til den vwrdi, hvortil aktivet forventes at 

kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte 

skatteforpligtelser inden for samme juridiske 

skatteenhed. 

Udskudt skat males ph grundlag af de skatteregler og 
skattesatser, der med balancedagens lovgivning vii 

were gx1dende, nar den udskudte skat forventes 
udlost som aktuel skat. lEndring i udskudt skat, som 
folge af wndringer i skattesatser, indregnes i 

resultatopprelsen. 

Aktuelle skattetilgodehavender og -forpligtel-
ser 

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 
acontoskatter. Tillwg og godtgorelse under aconto-

skatteordningen indregnes i resultatopprelsen 
under finansielle poster. 

Equity 

Dividend 
Dividend distribution proposed by Management 

for the year is disclosed as a separate equity item. 

Deferred tax assets and liabilities 

Deferred income tax is measured using the 
balance sheet liability method in respect of 

temporary differences arising between the tax 
bases of assets and liabilities and their carrying 

amounts for financial reporting purposes on the 
basis of the intended use of the asset and 
settlement of the liability, respectively. 

Deferred tax assets, including the tax base of tax 

loss carry-forwards, are measured at the value at 
which the asset is expected to be realised, either 
by elimination in tax on future earnings or by set-

off against deferred tax liabilities within the same 
legal tax entity. 

Deferred tax is measured on the basis of the tax 
rules and tax rates that will be effective under the 

legislation at the balance sheet date when the 
deferred tax is expected to crystallise as current 
tax. Any changes in deferred tax due to changes to 

tax rates are recognised in the income statement. 

Current tax receivables and liabilities 

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable 

income for the year adjusted for tax on taxable 
incomes for prior years and tax paid on account. 
Extra payments and repayment under the on-
account taxation scheme are recognised in the 
income statement in financial income and 

expenses. 
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Finansielle gwldsforpligtelser 

Ovrige gldsforpligtelser mfiles til amortiseret kost-
pris, der i al vsentlighed svarer til nominel vaerdi. 

Periodeafgrwnsningsposter 

Periodeafgraansningsposter opfort som forpligtelser 
udgores af modtagne betalinger vedrorende ind-
twgter i de efterfolgende regnskabsar. 

Financial debts 

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

Deferred income 

Deferred income comprises payments received in 
respect of income in subsequent years. 
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