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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Brifa Maling 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.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Koge, den 13. april 2016
Koge, 13 April 2016

Direktion
Executive Board

Frank Hannig

Bestyrelse

Board of Directors

Michael Alfred Hildegard
Ostendorf
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Anders Kristian Worsge

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Brifa Maling 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.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Heinrich Hubert Rothues



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Brifa Maling A/S

Erkleering om udvidet gennemgang af
arsregnskabet

Vi har udfert udvidet gennemgang af arsregnskabet
for Brifa Maling A/S for regnskabséret 1. januar - 31.
december 2015. Arsregnskabet, der omfatter resultat-
opgorelse, balance, noter og anvendt regnskabsprak-
sis, udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
kleeringsstandard for smé virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planlegger og
udferer handlinger med henblik pa at opna begran-
set sikkerhed for vores konklusion om arsregnskabet
og derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opna yderligere sikker-
hed for vores konklusion.

.
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To the Shareholder of Brifa Maling A/S

Statement on Extended Review of
the Financial Statements

We have performed an extended review of the
Financial Statements of Brifa Maling A/S for the
financial year 1 January - 31 December 2015,
which comprise income statement, balance sheet,
notes and summary of significant accounting poli-
cies. 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 a conclusion on

the Financial Statements. We conducted our ex-
tended review in accordance with the Danish
Business Authority’s assurance standard for
small enterprises and FSR — Danish Auditors’
standard on extended review of financial state-
ments prepared under the Danish Financial
Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR
— Danish Auditors’ Code of Ethics and that we
plan and perform procedures to obtain limited
assurance in respect of our conclusion on the Fi
nancial Statements and, moreover, that we per
form supplementary procedures specifically re
quired to obtain additional assurance in respect



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

of our conclusion.

En udvidet gennemgang omfatter handlinger, der An extended review consists of making inquiries,
primaert bestar af forespargsler til ledelsen og, hvor primarily of Management and others within the
det er hensigtsmaessigt, andre i virksomheden, ana- enterprise, as appropriate, and applying analyti-
lytiske handlinger og de specifikt kraevede supple- cal procedures and the supplementary proce-
rende handlinger samt vurdering af det opnaede dures specifically required as well as assessing
bevis. the evidence obtained.

Omfanget af handlinger, der udferes ved en udvidet An extended review is less in scope than an audit
gennemgang, er mindre end ved en revision, og vi and, consequently, we do not express an audit
udtrykker derfor ingen revisionskonklusion om ars- opinion on the Financial Statements.
regnskabet.

Den udvidede gennemgang har ikke givet anledning The extended review has not resulted in any qua-
til forbehold. lification.

-
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Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af
selskabets aktiviteter for regnskabséaret 1. januar - 31.
december 2015 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte udvidede gennem-
gang af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesberetning-
en er i overensstemmelse med arsregnskabet.

Slagelse, den 13. april 2016
Slagelse, 13 April 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jesper Ehlers

statsautoriseret revisor
State Authorised Public Accountant
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Conclusion
Based on the extended review, 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.

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 extended review of the Financial
Statements. On this basis, in our opinion, the in-
formation provided in Management’s Review is in
accordance with the Financial Statements.



Selskabsoplysninger

Company Information
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Bestyrelse
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Selskabet indgar i koncernrapporten for J.W. Ostendorf GmbH & CO.

KG, Rottkamp 2, DE-48 653 Coesfeld .
The Company is included in the Group Annual Report of J.W. Ostendorf GmbH & CO
KG, Rottkamp 2, DE-48653 Coesfeld .



Ledelsesberetning
Management’s Review

Arsrapporten for Brifa Maling A/S for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets hovedaktivitet bestar af handel af
malingsprodukter.

Udvikling i dret

Selskabets resultatopgarelse for 2015 udviser et over-
skud pa DKK 5.865.930, og selskabets balance pr. 31.
december 2015 udviser en egenkapital pA DKK

13.398.9809.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets aktivi-
teter for 2015 er ikke pavirket af useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Financial Statements of Brifa Maling A/S for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

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

Main activity

The Company's main activity consists of trade in
paint products.

Development in the year

The income statement of the Company for 2015
shows a profit of DKK 5,865,930, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 13,398,989.

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014

DKK DKK
Bruttofortjeneste 9.593.384 8.237.495
Gross profit
Personaleomkostninger 1 -733.544 -857.076
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -305.857 -290.388
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 8.553.983 7.090.031
Profit/loss before financial income and expenses
Finansielle indteegter 3 116.455 690.856
Financial income
Finansielle omkostninger 4 -1.002.557 -849.665
Financial expenses
Resultat for skat 7.667.881 6.931.222
Profit/loss before tax
Skat af arets resultat 5 -1.801.951 -1.698.146
Tax on profit/loss for the year
Arets resultat 5.865.930 5.233.076
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 5.865.930 5.233.076
Retained earnings

5.865.930 5.233.076
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Andre anlaeg, driftsmateriel og inventar 4.763.934 87.345
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver under udfgrelse 483.671 0
Property, plant and equipment in progress
Materielle anlagsaktiver 6 5.247.605 87.345
Property, plant and equipment
Anlagsaktiver 5.247.605 87.345
Fixed assets
Tilgodehavender fra salg og tienesteydelser 11.266.016 8.125.058
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 8.061.037 6.371.753
Receivables from group enterprises
Andre tilgodehavender 10.000 660.403
Other receivables
Udskudt skatteaktiv 791.898 2.593.850
Deferred tax asset
Periodeafgraensningsposter 0 24119
Prepayments
Tilgodehavender 20.128.951 17.775.183
Receivables
Likvide beholdninger 2.188.367 2.568.414
Cash at bank and in hand
Omsatningsaktiver 22.317.318 20.343.597
Current assets
Aktiver 27.564.923 20.430.942
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 11.200.000 11.200.000
Share capital
Overfort resultat 2.198.989 -3.666.940
Retained earnings
Egenkapital 7 13.398.989 7.533.060
Equity
Leverandgrer af varer og tjenesteydelser 3.834.869 1.124.363
Trade payables
Anden gaeld 10.331.065 11.773.519
Other payables
Kortfristede gaeldsforpligtelser 14.165.934 12.897.882
Short-term debt
Galdsforpligtelser 14.165.934 12.897.882
Debt
Passiver 27.564.923 20.430.942
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 9

Related parties and ownership

pwc 9



Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Foreign exchange gains

2015 2014

DKK DKK
686.204 799.849
25.183 33.600
22.157 23.627
733.544 857.076
305.857 290.388
305.857 290.388
43.078 7.316
9 9
73.368 683.531
116.455 690.856
10



Noter til arsregnskabet
Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Foreign exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2015 2014

DKK DKK
0 33.403
355.543 423.425
647.014 392.837
1.002.557 849.665
0 0
1.801.951 1.698.146
1.801.951 1.698.146

11



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

Materielle an-
lzegsaktiver un-
der udfarelse

Property, plant
and equipment in

equipment progress
DKK DKK

7.573.279 0
4.982.446 483.671
-5.237.976 0
7.317.749 483.671
7.485.934 0
305.857 0
-5.237.976 0
2.553.815 0
4.763.934 483.671

3-8 ar

3-8 years

12



Noter til arsregnskabet
Notes to the Financial Statements
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 11.200.000 -3.666.941 7.533.059
Equity at 1 January
Arets resultat 0 5.865.930 5.865.930
Net profit/loss for the year
Egenkapital 31. december 11.200.000 2.198.989 13.398.989

Equity at 31 December

Selskabskapitalen bestar af 224 aktier a nominelt DKK 50.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 224 shares of a nominal value of DKK 50,000. No shares carry any special rights.

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

2015 2014

DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 154.707 0
Within 1 year
Mellem 1 og 5 ar 186.938 0
Between 1 and 5 years

341.645 0

13



Noter til arsregnskabet
Notes to the Financial Statements

9 Nezertstaende parter og ejerforhold
Related parties and ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

- J.W. Ostendorf GmbH & CO. KG, Rottkamp 2, DE-48653 Coesfeld
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Brifa Maling A/S for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.
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Basis of Preparation

The Annual Report of Brifa Maling A/S for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

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.

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.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nar salget
er gennemfort. Dette anses at vaere tilfeldet, nar:

e levering har fundet sted inden regnskabsarets
udlgb,

o der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

pwc

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.

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

Income Statement
Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

e delivery has been made before year end;
¢ abinding sales agreement has been made;
o the sales price has been determined; and

¢ payment has been received or may with reason-
able certainty be expected to be received.
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Regnskabspraksis

Accounting Policies

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle
anlegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner.

Andring i udskudt skat som felge af &ndringer i
skattesatser indregnes i resultatopgerelsen.

pwc

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments.

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

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-8 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsfores i anskaffelsesaret.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

pwc

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-8 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

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.
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Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrerende ikke-
skattemeessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksom-
hedsovertagelser - er opstéet pa anskaffelsestids-
punktet uden at have effekt pa det regnskabsmaes-
sige resultat eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwe

Deferred tax assets and lia bi 1i ties

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabilities.
However, deferred tax is not recognised in respect
of temporary differences concerning goodwill not
deductible for tax purposes and other items -
apart from business acquisitions - where tempora-
ry differences have arisen at the time of acquisi-
tion without affecting the profit for the year or the
taxable income.

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. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured 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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Financial debts

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