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Le;de!s&spétegniﬁg
Management's statement

Bestyrelse og direktion har dags ‘dato aflagt 8rs-
rapporten for 2021 for Gerflor DLW Renmark A/S.

Arsrabpbrten- er aflagt | cverensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores.opfattelse giver drsregn-
skabet et retvisende billede af selskabets aktiver,
passiver- og finansielle stiling pr. 31. december

for regnskabséret 1. januar - 31. december 2021.

Bestyrelse og direktion anser betingelserne for at
undlade revision af &rsregnskabet for 2021 for op-

fyldt.

Ledeisesb'e_retningen indeholder efter vores.opfat-
telse. en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Glostrup, den 21, april 2022

Glostrup, 21 April 2022

Direktion

Manoging Director

Mare Irénée Marlo Dallamaggiore

CEQ

Today, the Board of Directors and the Managing
Director have approved the annual report of
Gerflor DLW Denmark A/S for the financlal year
2021

The annua!' report has been prepared in
accordance with the Danish Financial Statements
Act.

We consider the chusen atcounting palicy to be
appropriate, ah_d_ in" our. dp_inion, “the financial
statements ‘give a true and fair view of the
financial position of the Company at 31 December
2021 and . of the results ‘of the Company's
operations for the financial year 1 January — 31
December 2021,

The Board of Directors and the Managing Director
consider the conditions for audit exemption of the
2021 financial statements to be met.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved af the Annual General Meeting.
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Revisors erklzering om opstilling af arsregnskab

Practitioner's compilation report

Til kapitalejerne i Gerflor DLW Denmark A/S

Vi har opstillet 3rsregnskabet for Gerflor DLW
Denmark A/S for regnskabsaret 1. januar - 31.
december 2021 pd grundiag af selskabets bogfg-
ring og @vrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter resultatopggrelse, balan-
ce, egenkapitalopggrelse, noter og anvendt regn-
skabspraksis.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prazsentere ars-
regnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestem-
melser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfserd ({ESBA
Code), herunder principper om integritet, objekti-
vitet, professionel kompetence og forngden om-
hu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklzeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden
eller fuldsteendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt drsregnskabet er udarbejdet
i overensstemmelse med arsregnskabsloven.

To the shareholders of Gerflor DLW Denmark A/S

We have compiled the financial statements of
Gerflor DLW Denmark A/S for the financial year 1
January - 31 December 2021 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise income
statement, balance sheet, statement of changes
in equity, notes and a summary of significant
accounting policies,.

We performed this compilation engagement in
accordance with International Standard on
Related Services 4410 (Revised), Compilation
Engagements.

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements under the Danish Act on
Approved Auditors and Audit Firms and
International Ethics Standards Board for
Accountants” International Code of Ethics for
Professional Accountants {IESBA Code) including
principles of integrity, objectivity, professional
competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information you pravided to us to compile these
financial statements. Accordingly, we do nat
express an audit opinion or a review conclusion
on whether these financial statements are
prepared in accordance with the Danish Financial
Statements Act.
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af at drive handelsvirksomhed med salg af
gulvbeleegning samt produkter knyttet hertil i
Danmark, Faergerne, Island og Grgniand. Saiget
sker pa vegne af moderselskabet.

Udvikling i aktiviteter og gkonomiske forhold
Det ordinaere resultat efter skat udger 939.970 kr.
mod 895.288 kr. sidste ar.

Begivenheder efter regnskabsirets udlpb
Der er ikke indiruffet begivenheder efter balance-

dagen, som har eller kan fa afggrende betydning
for koncernens gkonomiske udvikling.

The principal activities of the company

Like previous years, the activities are trade of
floor coatings and related products in Denmark,
The Faroe Islands, Iceland and Greenland. The sale
is made on behalf of the parent company.

Development in activities and financial matters
Income or loss from ordinary activities after tax
totals DKK 939.970 against DKK 895.288 last year.

Events occurring after the end of the financial
year

No events have occurred after the end of the
financial year that are or may be of vital
importance to the financial development of the

group.




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

Al amounts in DKK.

Note

Bruttofortjeneste
Grass profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlazgsaktiver
Depreciation and impairment of property, land, and equipment

Resultat fgr finansielle poster
Profit before net financials

Andre finansielle indteaegter
Cther financial income

@vrige finansielle omkostninger
Other financial expenses

Resultat fgr skat
Pre-tax net profit or loss

Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfares til overfgrt resultat
Transferred to retained earnings

Disponereti alt
Total allocations and transfers

2021 2020

kr. kr.
7.889.537 7.503.029
-6.663.001 -6.305.932
-11.079 -11.079
1.215.457 1.186.018
9,923 133
-11.735 -28.687
1.213.645 1.157.464
-273.675 -262.176
939.970 895.288
939,970 895.288
939.970 895.288




Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2021 2020

Note kr. kr.

Anlaegsaktiver

Non-current assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 22.081 33.160

Materielle anlaegsaktiver i alt

Total property, plant, and equipment 22.081 33.160

Deposita

Deposits 176.382 172.080

Finansielle anlaegsaktiver i alt

Total investments 176.382 172.080

Langfristede aktiveri ait

Total non-current assets 193.463 205.240

Omsaetningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 560 16.685

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries 1.464.163 730.090

Udskudte skatteaktiver

Deferred tax assets 1.071 1.265

Andre tilgodehavender

Other receivables 328.083 93.583

Periodeafgraensningsposter

Prepayments 84.147 149.736

Tilgodehavender i alt

Total receivables 1.878.024 991.359




Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Likvide beholdninger
Cash and cash equivalents

Kortfristede aktiveri alt
Total current gssets

Aktiverialt
Total assets

2021 2020

kr. kr.
1.431.258 2.114.279
3.309.282 3.105.638
3.507.745 3.310.878




Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

3

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfart resultat
Retained earnings

Egenkapital i alt
Total equity

Galdsforpligteiser
Long term labilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

income tax payable

Anden geeld

Other payables

Kortfristede galdsforpligtelser i alt
Total short term liabilities other than provisions

Glidsforpligtelser i alt
Total liabilities other than provisions

Passiveri alt
Total equity and liahilities

Pantsatninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Nzertstaende parter
Related parties

2021 2020

kr. kr.
500.000 500.000
1.614.308 674.338
2.114.308 1.174.338
290.214 8.310
200.346 0
49.499 62.654
853.378 2.065.576
1.393.437 2.136.540
1.393.437 2.136.540
3.507.745 3.310.878
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2020

Equity 1 January 2020

Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward
Egenkapital 1. januar 2021

Equity 1 fanuary 2021

Arets overfgrte overskud eiler underskud
Profit or loss for the year brought forward

Virksomhedska-

pital Overfgri resultat lalt

Contributed capital  Retoined earnings Total
kr. kr. kr.

500.000 -220.950 279.050

0 895.288 895.288

500.000 674.338 1,174.338

0 939.970 939.970

500.000 1.614.308 2.114.308
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Noter
Notes

Alt amounts in DKK.

2021 2020
kr. kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 6.050.861 5.662.832
Pensioner
Pension costs 532.335 579.480
Andre omkostninger til social sikring
Other costs for social security 79.805 63.620
6.663.001 6.305.932
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 10 10
2.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af drets resultat
Tax of the results for the year, parent company 273.481 262.654
Arets regulering af udskudt skat
Adjustment for the vear of deferred tax 194 -478
273.675 262.176
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2021
Contributed capital 1 fanuary 2021 500.000 500.000
500.000 500.000

Virksomhedens selskabskapital har usendret vaeret 500.000 kr. de seneste 5 ar.
The company's share capital has remained unchanged at DKK 500,000 for the past 5 years.

4. Pantsatninger og sikkerhedsstillelser
Charges and security

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2021.
The Company has not provided any security or other collateral in assets at 31 December 2021.

12



Noter
Notes

Alf amounts in DKK.

5. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Leasingforpligtelser:
Lease liabilities

Selskabet indgdet husiejekontrakt og operationelle leasingkontrakter en samlet restydelse pa
1.056 t.kr.

The company has entered into rent and operational leases with an total outstanding payments total t.DKK
1.056.

6.  Ngrtstidende parter
Related parties

Bestemmende indflydelse
Controlling interest

Gerflor SAS, 50 Cours de la Republique, 69100 Villeurbanne, France Hovedaktionasr
Majority shareholder

13



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gerflor DLW Denmark A/S er af
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fgige enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
garelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestromme,
indregnes vaerdireguleringerne direkte pa egenka-
pitalen i en dagsveerdireserve.

Tilgodehavender, gald og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstden eller indregning i
seneste arsregnskab indregnes i resultatopgerel-
sen under finansielle indtaegter og omkostninger.

Resultatopg@relsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, va-
rerforbrug, andre driftsindtaegter samt eksterne
omkostninger.

Nettoomsaething omfatter
moederselskabet opgjort pa
gennemfgrt salg for aret.

vederlag  fra
baggrund af

Nettoomszetning indregnes nar indtaegten kan
opggres palideligt og forventes modtaget.

The annual report for Gerflor DLW Denmark A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of
exchange arising between the rate at the date of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a
fair value reserve.

Receivabies, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses,

Income statement

Gross profit
Gross profit comprises the revenue of cost of
sales, other operating income and external costs.

The revenue comprises compensation from the
parant company based on the complete sales
during the year.

The revenue is recognised when the income can
be made up reliably and is expected to be
received.

14



Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pd debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger amfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgsrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedragrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab, transaktioner i
fremmed valuta, samt tillazg og godtgerelser un-
der acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af &rets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Other operating income comprises items of a
secondary nature as regards the principal
activities of the enterprise, including profit from
the disposal of intangible and tangible assets.

Other external expenses comprise expenses
incurred for distribution, sales, advertising,
administration, premises, loss on receivables, and
operational leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements,

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for tangible
assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts
concerning the financial year. Financial income
and expenses comprise interest income and
expenses, financial expenses from realised and
unrealised capital, transactions in foreign
currency, as well as surcharges and
reimbursements under the advance tax scheme,
ete.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

@vrige materielle anlzegsaktiver miles til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivhingsperioden og restvaerdien fastsaet-
tes pd anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restvaerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Kostprisen pd et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel
lig, og den enkelte bestanddel udggr en vasentlig
del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

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

Smaaktiver med en forventet levetid under 1 3r
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are
measured at cost less accrued depreciation and
writedown for impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the
total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

5 ar/vears
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhaendelse af materielle
antegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. For
tjeneste el-ler tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom
kostninger.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og gvrige lejeaftaler indregnes i resultatopgerel-
sen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelie leasingafta-
ler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige veerdi af materielle an-
leegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pd vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaardien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalvaerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opggres
som nutidsveerdien af de forventede nettopenge-
sirgmme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestramme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingeisen for nedskrivningen ikke leengere
bestar.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
aperating expenses.

Leases

Leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The company's total liabilities concerning
operating leases and lease agreements are
recognised under contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment heyond
those expressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

The recoverable amount Is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlaagsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket saadvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsveaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er vaerdiforringet, foretages nedskrivning
pa individuelt niveau,

Tilgodehavender, hvorpd der ikke foreligger en
objektiv indikation pad veerdiforringelse pd indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefgljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pé historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsvaerdien af de forventede pengestrgm-
me, herunder realisationsvaerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte
filgodehavende eller portefglje.

Periodeafgransningsposter
Periodeafgrasnsningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rarende efterfglgende regnskahbsar.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables
Receivables are measured at amortised cost,
which usually corresponds te nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a porfolio of accounts
receivable is impaired.If an objective indicaticn
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Accounts receivable for which there is no
objective indication of impairment at the
individual level are evaluated at portfolio level for
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's
and the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with
historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Prepayments

Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial
year.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acon-toskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pd grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netio-
realisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser | de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £Endring i udskudt skat som felge af sendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fagres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skattevaerdien

af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udiligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Galdsforpligtelser

@vrige geeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede virksomheder samt an
den gald, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank
and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.
Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are
measured at amortised cost which usually
corresponds to the nominal value.
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