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Ledelsespategning 
Management's Statement 

Bestyrelse og direktion bar dags dato behandlet og 
godkendt arsrapporten forregnskabsaret 1. januar -
31. december 2012 for Drager Medical Danmark 
A/S. 

Arsrapporten er aflagti overensstemmelse med Srs-
regnskabsloven, 

Arsregnskabet giver efter vores opfattelse et 
retvisende billede af selskabets aktiver, passiver og 
finansMle staling pr. 31, december 2012 sanit af 
resultatet af selskabets aktiviteter for 2012, 

Ledelsesberetmngen indeholder efter vores opfattel­
se en retvisende redegarelse for de forhold, beret-
ningen omhandler. 

Arsrapporten indstffles til generalforsamlingens 
godkendelse. 

The ExecutiveBoard and Board of Directors have 
today considered and adopted the Annual Report 
of Drager Medical Danmark A/S for the financial 
year 1 January - 31 December 2012. 

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 2012 of the Company and of the 
results of the Company operations for 2012. 

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 
adopted at the Annual General Meeting. 

Altered, den 17. januar 2013 

pure 
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Den uafhaengige revisors erklseringer 
Independent Auditor's Report 

Til kapitalejeren i Drager Medical Danmark A/S 

Pategning pa arsregnskabet 

Vi har revideret arsregnskabet for Drager Medical 

Danmark A/S for regnskabsaret i . januar - 31. 

december 2012, der omfatter resultatopg0relse, 

balance, egenkapitalopg0relse, noter og anvendt 

regnskabspraksis. Arsregnskabet udarbejdes efter 

arsregnskabsloven. 

Ledelsens ansvar fo r arsregnskabet 

Ledelsen har ansvaret for udarbejdelsen af et axs-

regnskab, der giver et retvisende billede i overens-

stemmelse med arsregnskabsloven. Ledelsen har 

endvidere ansvaret for den interne kontrol, som 

ledelsen anser nadvendig for at udarbejde et ars-

regnskab uden vaesentlig 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 

udfbrt revisionen i overensstemmelse med inter-

nationale standarder om revision og yderligere krav 

if0lge dansk revisorlovgivning, Dette kraever, at vi 

overholder etiske krav samt planlaegger og udfjarer 

revisionen for at opna h0j grad af sikkerhed for, om 

arsregnskabet er uden vaesentlig fejlinformation. 

En revision omfatter udfarelse af revisionshand-

linger for at opna revisionsbevis for beteb og oplys-

ninger i arsregnskabet. De valgte revisionshand-

linger afhaenger af revisors vurdering, herunder vur-

deringaf risici for vaesentlig fejlinformation i ars­

regnskabet, uanset om denne skyldes besvigelser 

eller fejl. Ved risikovurderingen overvejer revisor 

To the Shareholder of Drager Medical Danmark 
A/S 

Report on the Financial Statements 

We have audited the Financial Statements of 

Drager Medical Danmark A/S for the financial 

year 1 January - 31 December 2012, which 

comprise income statement, balance sheet, 

statement of changes in equity, 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 

2 



Den uafhaengige revisors erklseringer 
Independent Auditor's Report 

intern kontrol, der er relevant for virksomhedens 

udarbejdelse af et arsregnskab, der giver et retvisen­

de billede. Formalet hermed er at udforme revisions-

handlinger, der er passende efter omstamdighe-

derne, men ikke at udtrykke en konldusion om effek-

tiviteten af virksomhedens interne kontrol. En 

revision omfatter endvidere vurdering af, om ledel­

sens valg af regnskabspraksis er passende, og om 

ledelsens regnskabsmsessige sten er rimelige, samt 

en vurdering af den samlede presentation af ars­

regnskabet. 

Det er vores opfattelse, at det opnaede revisionsbevis 

er tilstraskkeligt og egnet som grundlag for vores 
konklusion. 

Revisionen har ikke givet anledning t i l forbehold. 

K o n k l u s i o n 

Det er vores opfattelse, at arsregnskabet giver et 

retvisende billede af selskabets aktiver, passiver og 

finansielle stilling pr. 31. december 2012 samt af 

resultatet af selskabets aktiviteter for regnskabsaret 

1. januar - 31. december 2012 i overensstemmelse 

med arsregnskabsloven. 

Udtalelse om ledelsesberetningen 

Vi har i henhold t i l arsregnskabsloven gennemlsest 

ledelsesberetningen. Vi har ikke foretaget yderligere 

handlinger i tillaeg t i l den gennemf0rte revision af 

arsregnskabet. Det er pa denne baggrund vores op­

fattelse, at oplysningerne i ledelsesberetningen er i 

overensstemmelse med arsregnskabet. 

risk assessments, the auditor considers internal 

control relevant to the Company's preparation of 

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. 

Op in ion 

In our opinion, the Financial Statements give a 

true and fair view of the financial position of the 

Company at 31 December 2012 and of the results 

of the Company operations for the financial year 

1 January - 31 December 2012 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 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. 

pwc 
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Den uafhsengige revisors erklseringer 
Independent Auditor's Report 

Frederick, den 17. januar 2013 
Frederida, 17 January S013 
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Selskabsoplysninger 
Company Information 

Selskabet 
The Company 

Drager Medical Danmark A/S 
Hejrevang 21G 
3450 Allerad 
Hjemmeside: www.draeger.dk 
Website: 

CVR-nr.; 26 57 72 33 
CVRNo: 
Regnskabsperiode: 1. januar - 31. december 
Financial period: 1 January - 31 December 
Regnskabsar: 11. regnskabsar 
Financial year: 11st financial year 

Bestyrelse 
Board of Directors 

Arno Wolters, formand (Chairman) 
Marianne Arning Andersen 
Andreas Kendzerski 

Direktion 
Executive Board 

Marianne Arning Andersen 

Revision 
Auditors 

PricewaterhouseCoopers 
StatsautoriseretRevisionspartnerselskab 
Vesterballevej 27 
Postboks 119 
DK-7000 Fredericia 

Pengeinstitut 
Bankers 

Danske Bank 

DNB Bank ASA 

Koncernregnskab Selskabet indgar i koncemrapporten for moderselskabet Drager 
Consolidated Financial Statements Medical GmbH, Tyskland. S 

ne Company is included in the Group Annual Report of Drager Medical GmbH 
lysklana. ' 

pwc 
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Beretning 
Review 

Arsrapporten for Drager Medical Danmark A/S for 

2012 eraflagt i overensstemmelse med arsregnskabs-

lovens bestemmelser for virksomheder i regnskabs-

klasse B med tilvalg af enkelte regler i klasse C. 

Arsrapporten er aflagt efter samme regnskabspraksis 
som sidste ar, 

Hovedaktivitet 

Selskabets vaesentligste aktivitet best&r af salg og 

servicering af medicinsk ndstyr. 

Udvikling i aret 

Selskabets resultatopgorelse for 2012 udviser et 

overskud pa DKK 1.679.228, og selskabets balance 

pr. 31. december 2012 udviser en egenkapital pa DKK 

4-354-139. 

Saerlige risici - driftsrisici og finansielle risiei 

Drift 

Der er fra moderselskabet givet tilsagn om 

fmansiering af selskabets drift frem ti l 31. december 

2013. 

Usikkerhed ved indregning og maling 

Der er ikke forekommet usikkerhed ved indregning 

og maling i arsrapporten. 

Usaedvanlige forhold 

Selskabets aktiver, passiver og finansielle stilling pr. 

31. december 2012 samt resultatet af selskabets akti­

viteter for 2012 er ikke pSvirket af ussdvanlige for­

hold. 

The Annual Report of Drager Medical Danmark 

A/S for 2012 has been prepared in accordance 

with the provisions of the Danish Financial 

Statements Act applying to enterprises of repor­

ting class B as well as selected rules applying to re­

porting class C. 

The Annual Report has been prepared under the 

same accounting policies as last year. 

Main activity 

The company's principally activity comprises sale 

of and service on medical equipment. 

Development i n the year 

The income statement of the Company for for 

2012 shows a profit of DKK 1,679,228, and at 31 

December 2012 the balance sheet of the Company 

shows equity of DKK 4,354,139. 

Special risks - operating risks and 
financial risks 

Operating risks 

The parent company has consented to finance the 

company's operations until December 31,2013. 

Uncertainty relating to recognition and 
measurement 

Recognition and measurement in the Annual 

Report have not been subject to any uncertainty. 

Unusual events 

The financial position at 31 December 2012 of the 

Company and the results of the activities of the 

Company for the financial year for 2012 have not 

been affected by any unusual events, 
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Beretning 
Review 

Begivenheder efter balancedagen 

Der er ikke efter balancedagen indtruffet forhold, 

som har vassentlig indflydelse pa bedammelsen af ars­
rapporten. 

Subsequent events 

No events materially affecting the assessment of 

the Annual Report have occurred after the 
balance sheet date. 
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Resultatopg0relse 1. januar - 31. december 
Income Statement i January - 31 December 

Note 2012 2011 
DKK DKK 

Bruttofortjeneste 
Gross profit 10.826.394 8.486.219 

Personaleomkostninger 
Staff expenses 1 -8.229.775 -8.293.472 

Af- og nedskrivningeraf immaterielle og materieile anisegsaktiver 
Depreciation, amortisation and impairment of intangible assets and property plant 
and equipment * ' y 

2 -107.325 -99.421 

Resultat for finansielle poster 
Profit/loss before financial income and expenses 2.489.294 93.326 

Finansielle indtsegter 
Financial Income 1.184 61.854 

Finansielle omkostninger 
Financial expenses 3 -227.760 -149.077 

Resultat far skat 
Profit/loss before tax 2.262.718 6.103 

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

Arets resultat 
Net profit/toss for the year 

4 -583.490 -8.320 
Skat af arets resultat 
Tex on profit/loss for the year 

Arets resultat 
Net profit/toss for the year 1.679.228 -2.217 

Resultatdisponering 
Distribution of profit 

Forslag til resultatdisponering 
Proposed distribution of profit 

Foreslaet udbytte for regnskabsaret 

Proposed dividend for the year 0 0 

OverfBrt resultat 
Retained earnings 1.679.228 -2.217 

1.679.228 -2.217 

pwc 
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Balance 31. december 
Balance Sheet 31 December 

Aktiver 
Assets 

Note 2012 2011 

Andre anlaeg, driftsmateriel og inventar 
Other fixtures and fittings, tools and equipment 
Indretning af lejede lokaler 
Leasehold improvements 

DKK 

172.990 

35.491 

DKK 

157.359 

53.432 

Materielle anlaegsaktiver 

Property, plant and equipment 
5 208.481 210.791 

Andre tilgodehavender 
Other receivables 171.283 194.672 

Finansielle anlaegsaktiver 

Fixed asset investments 
171.283 194.672 

Anlaegsaktiver 

Fixed assets 
379.764 405.463 

Varebeholdninger 
Inventories 5.112.934 2.216.568 

Tilgodehavender fra salg og tjenesteydelser 
Trade receivables 45,790.301 10.503.984 

Andre tilgodehavender 
Other receivables 16.166 16.000 

Udskudt skatteaktiv 
Deferred tax asset 1.212.320 1.795.810 

Periodeafgraensningsposter 
Prepayments 180.876 160.573 

Tilgodehavender 
Receivables 47.199.663 12.476.367 

Likvide beholdninger 
Cash at bank and in hand 

2.465.326 8.302.456 

Omsaetningsaktiver 
Currents assets 

54.777.923 22.995.391 

Aktiver 
Assets 

55.157.687 23.400.854 
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Balance 31. december 
Balance Sheet 31 December 

Passiver 
Liabilities and equity 

Note 2012 2011 

Selskabskapital 
Share capital 

Overfefrt resultat 
Retained earnings 

DKK 

4.110.000 

244,139 

DKK 

4.110.000 

-1.435.089 

Egenkapital 
Equity 

6 4.354.139 2.674.911 

Andre hensasttelser 
Other provisions 4.361.315 2.513,823 

Hensatte forpligteiser 
Provisions 4,361.315 2.513.823 

Modtagne forudbetalirtgerfra kunder 
Prepayments received from customers 11.837.701 2.762.311 

Leverand0rer af varer og tjenesteydelser 
Trade payables 314.281 473.563 

Geeld til tilknyttede virksomheder 
Payables to group enterprises 25,366.591 10.711.420 

Anden gaeld 
Other payables 8.923.660 4.264.826 

Kortfristede gaeldsforpligtelser 
Short-term debt 46.442.233 18.212.120 

Gaeldsforpligtelser 
Debt 

46.442.233 18.212.120 

Passiver 
Liabilities and equity 55.157.687 23.400.854 

Eventualposter og evrige 0konomiske forpligteiser 
Contingent assets, liabilities and other financial obligations 
NaBrtstaende parter og ejerforhold 
Related parties and ownership 

Jfc 
pwc 
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Egenkapitalopg0relse 
Statement of Changes in Equity 

Egenkapital 1, januar 
Equity at 1 January 

Arets resultat 
Net profit/toss for the year 

Egenkapital 31. december 
Equity at 31 December 

Overran 
Selskabskapital resultat I alt 

Share capital Retained earninqs Total 
DKK DKK DKK 

4.110,000 -1.435.089 2.674.911 

0 1.679.228 1.679.228 

4-110.000 244.139 4.354.139 

3 » 
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Noter til arsrapporten 
Notes to the Annual Report 

2012 2011 

l Personaleomkostninger 
Staff expenses 

DKK DKK 

Lanninger 
Wages and salaries 7.568.552 7.186.402 

Pensioner 
Pensions 608.714 1.038.950 

Andre omkostninger tiJ social sikring 
Other social security expenses 52.509 68.120 

8.229.775 8.293.472 

2 A f - o g nedskrivninger a f i m m a t e r i e l l e o g m a t e r i e l l e 
an laegsak t i ve r 
Depreciation, amortisation and impairment of intangible assets and 
property, plant and equipment 

Afskrivninger af materielle anlaegsaktiver 
107.325 99,421 

107.325 99.421 

; F i n a n s i e l l e o m k o s t n i n g e r 
Financial expenses 

Renteomkostninger tilknyttede virksomheder 
Merest paid to group enterprises 85.999 80,998 

Valutakurstab 
Exchange loss 141.761 68.079 

227,760 149.077 

J l 
pwc 
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Noter til arsrapporten 
Notes to the Annual Report 

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

Arets aktuelle skat 
Current tax for the year 

Arets udskudte skat 
Deferred tax for the year 

2012 
DKK 

0 

583.490 

583.490 

2011 
DKK 

0 

8.320 

8.320 

Materielle anlaegsaktiver 
Property, plant and equipment 

Andre anlaeg, 

driftsmateriel og Indretning af le-
inventar jede lokaler I alt 

Other fixtures and 
fittings, tools and 

equipment 

Leasehold 
improvements 

Total 

DKK DKK DKK 

Kostpris 1. januar 
Cost at 1 January 1.980.414 89.706 2.070.120 

Tilgang i arets l0b 
Additions for the year 105.015 0 105,015 

Afgang i arets lab 
Disposals for the year -784.912 0 -784.912 

Kostpris 31. december 
Cost at 31 December 

1.300.517 89.706 1.390.223 

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

1.823,055 36.274 1.859.329 

Arets afskrivninger 
Depreciation for the year 89.384 17.941 107.325 

TilbagefBrte ned- og afskrivninger pa afhaandede aktiver 
Reversal of impairment and depreciation of sold assets 

-784.912 0 -784.912 

Ned- og afskrivninger 31 . december 

Impairment losses and depreciation at 31 December 
1.127.527 54.215 1.181.742 

Regnskabsmaessig vaerdi 31. december 
Carrying amount at 31 December 

172.990 35.491 208.481 

13 



Noter til arsrapporten 
Notes to the Annual Report 

6 Egenkapital 
Equity 

Selskabskapitalen bestar af 411 aktier a nominelt DKK 10.000. Ingen aktier er tillagt saerlige rettigheder. 

The share capital consists of 411 shares of a nominal value of DKK 10,000. No shares carry any special rights. 

Der har ikke vasret sendringer i selskabskapitalen i de seneste 5 ar. 

There have been no changes in the share capital during the last 5 years. 

2012 2011 

7 Eventualposter og 0vrige 0konomiske forpligteiser ° K K D K K 

Contingent assets, liabilities and other financial obligations 

Leje- og leasingkontrakter 
Rental agreements and leases 

Leasingforpligtefserfra operationel leasing. Samlede fremtidige 
leasingydelser: 
Lease obligations under operating leases. Total future lease payments: 
Resttebetiden udgar 1 - 3 ar „ n , D . „ _ 

1.048.416 1189^00 
The remaining terms are 1-3 years ' "^•'JUU 

1.048.416 1.189.300 

Lejeforpligtelser, uopsigelighedsperiode 12 mdr. 
Lease obligations, period of non-terminability 12 months 419.391 409.413 

Sikkerhedsstillelser 
Security 

F0lgende aktiver er stillet til sikkerhed for: 
The following assets have been placed as security with: 

Garanti i forbindelse med levering af st0rre ordrer 3 004 d m A R Q / f n n n 

Security regarding customers project J-984.408 4.684.000 

8 Nasrtstaende parter og ejerforhold 
Related parties and ownership 

F0lgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmeme 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 af 
least 5% of the share capital: 

Drager Medical GmbH, Tyskland 

14 



Regnskabspraksis 
Accounting Policies 

Regnskabsgrundlag 

Arsrapporten for Drager Medical Danmark A/S for 

2012 er udarbejdet i overensstemmelse med arsregn-

skabslovens bestemmelser for virksomheder i regn-

skabsklasse B med tilvalg af enkelte regler i klasse C. 

Den anvendte regnskabspraksis er uamdret i forhold 
t i l sidste ar, 

Arsregnskab for 2012 er aflagt i DKK. 

Generelt om indregning og maling 

Indtaegter indregnes i resultatopgerelsen i takt med, 

at de indtjenes. Herudover indregnes vasrdiregule-

ringer af finansielle aktiver og forpligteiser, der ma­

les t i l dagsvaerdi eller amortiseret kostpris. End-

videre indregnes i resultatopg0relsen alle omkost­

ninger, der er afholdt for at opna arets indtjening, 

herunder afskrivninger, nedskrivninger og hensarte 

forpligteiser samt tilbagefarsler som Mge af asndre-

de regnskabsmaessige sk0n af bel0b, der tidligere har 

vaeret indregnet i resultatopggrelsen. 

Aktiver indregnes i balancen, nar det er sandsynligt, 

at fremtidige 0konomiske fordele vil tilflyde 

selskabet, og aktivets vaerdi kan males palideligt. 

Forpligteiser indregnes i balancen, nar det er sand­

synligt, at fremtidige 0konomiske fordele vil fraga 

selskabet, og forpligtelsens vaerdi kan miles pa­

lideligt. 

Basis o f Preparat ion 

The Annual Report of Drager Medical Danmark 

A/S for 2012 has been prepared in accordance 

with the provisions of the Danish Financial State­

ments Act applying to enterprises of reporting 

class B as well as selected rules applying to repor­

ting class C. 

The accounting policies applied remain 
unchanged from last year. 

The Annual Report for 2012 is presented in DKK. 

Recognition and measurement 

Revenues are recognised in the income statement 

as earned. Furthermore, value adjustments of f i ­

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 wil l flow to the Company, and 

the value of the asset can be measured reliably. 

Liabilities are recognised in the balance sheet 

when i t is probable that future economic benefits 

wil l flow out of the Company, and the value of the 

liability can be measured reliably. 

pwc 
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Regnskabspraksis 
Accounting Policies 

Ved f0rste indregning males aktiver og forpligteiser 

t i l kostpris. Efterfeilgende males aktiver og for­

pligteiser som beskrevet for hver enkelt regnskabs-

post nedenfor. 

Omregning af fremmed valuta 

Transaktioner i fremmed valuta omregnes t i l trans­

aktionsdagens kurs. Valutakursdifferencer, der 

opstar mellem transaktionsdagens kurs og kursen pa 

betalingsdagen, indregnes i resultatopg0relsen som 

en finansiel post. Hvis valutapositioner anses for 

sikring af fremtidige pengestramme, indregnes 

vaerdireguleringeme direkte pa egenkapitalen. 

Tilgodehavender, gasld og andre monetasre poster i 

fremmed valuta, som ikke er afregnet pa balancedag­

en, males t i l balancedagens valutakurs. Forskellen 

mellem balancedagens kurs og kursen pa tidspunk-

tet for tilgodehavendets eller gasldens opstaen ind­

regnes i resultatopgerelsen under finansielle indtaeg­

ter og omkostninger. 

Resultatopgarelsen 

Bruttofortjeneste 

Med henvisning t i l arsregnskabslovens § 32 er 

nettoomsEetningen ikke oplyst i arsrapporten. 

Nettoomsaetning 

Nettoomsaetningen ved salg af handelsvarer og 

faerdigvarer indregnes i resultatopgarelsen, safremt 

levering og risikoovergang t i l kober har fundet sted 

inden arets udgang. 

Assets and liabilities are initially measured at 

cost. Subsequently, assets and liabilities are 

measured as described for each item below. 

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. Where foreign exchange transactions 

are considered hedging of future cash flows, the 

value adjustments are recognised directly in 

equity. 

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. 

Income Statement 

Gross profi t 

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 delivery and transfer of risk has been 

made before year end. 

pwc 
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Accounting Policies 

Nettoomsffitningen indregnes eksklusive moms og 

med fradrag af rabatter i forbindelse med salget. 

Andre eksterne omkostninger 

Andre eksterne omkostninger indeholder indirekte 

produktionsomkostninger og omkostninger t i l 

lokaler, salg og distribution samt kontorbold mv. 

Af- og nedskrivninger 

Af- og nedskrivninger indeholder arets af- og ned­

skrivninger af materielle anlasgsaktiver. 

Finansielle poster 

Finansielle indtasgter og omkostninger omfatter 

renter, finansielle omkostninger ved fmansiel lea­

sing, realiserede og urealiserede valutakursregule-

ringer, kursregulering p i vasrdipapirer, amortisering 

af realkreditlan samt tillaeg og godtgerelse under 

acontoskatteordningen. 

Skat af arets resultat 

Skat af arets resultat, som bestir af arets aktuelle 

skat og Irets udskudte skat, indregnes i resultatop-

gfwelsen med den del, der kan henfbres t i l arets re­

sultat, og direkte p i egenkapitalen med den del, der 

kan henf0res t i l egenkapitaltransaktioner. Den skat, 

der indregnes i resultatopgarelsen, klassificeres som 

henholdsvis skat af ordinal drift og skat af ekstraor-

dinaare poster. 

/Endring i udskudt skat som fjalge af sendringer i 

skattesatser indregnes i resultatopg0relsen. 

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

Other external expenses 

Other external expenses comprise indirect 

production costs and expenses for premises, sales 

and distribution as well as office expenses, etc. 

Amortisation, depreciation and impair­
ment losses 

Amortisation, depreciation and impairment 

losses comprise amortisation, depreciation and 

impairment of property, plant and equipment. 

Financial income and expenses 

Financial income and expenses comprise interest, 

financial expenses in respect of finance leases, 

realised and unrealised exchange adjustments, 

price adjustment of securities, amortisation of 

mortgage loans as well as extra payments and re­

payment under the onaccount taxation scheme. 

Tax on profit/loss fo r 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. The tax recognised 

in the income statement is classified as tax on or­

dinary activities and tax on extraordinary items, 

respectively. 

Any changes in deferred tax due to changes to tax 

rates are recognised in the income statement. 
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Regnskabspraksis 
Accounting Policies 

Balancen 

Materielle anlaegsaktiver 

Materielle anlasgsaktiver miles t i l 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 t i l at blive taget i brag. 

For egne fremstillede aktiver omfatter kostprisen di­

rekte og indirekte omkostninger t i l tenforbrug, mate-

rialer, komponenter og underleverandarer. 

Afskrivningsgrandlaget, der opg0res som kostpris 

reduceret med eventuel restvaerdi, fordeles lineasrt 

over aktivernes forventede brugstid, der udg0r; 

Andre anlaeg, driftsmateriel og inventar 4-5 ar 

Indretning af lejede lokaler 5 | r 

Nedskrivning af anlaegsaktiver 

Den regnskabsmasssige vasrdi af immaterielle og 

materielle anlaegsaktiver gennemgas arligt for at 

afg0re, om der er indikation af vaerdiforringelse ud 

over det, som udtrykkes ved afskrivning. 

Hvis dette er tflfaeldet, foretages nedskrivning til den 

lavere genindvindingsvasrdi. 

Varebeholdninger 

Varebeholdninger males t i l kostpris efter FIFO-

metoden eller nettorealisationsvaerdi, hvis denne er 

lavere. 

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. In 

the case of assets of own construction, cost com­

prises direct and indirect expenses for labour, ma­

terials, components and sub-suppliers. 

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 4 _ 5 y e a r s 

Leasehold improvements 5 y e a r s 

Impairment of fixed assets 

The carrying amounts of intangible assets and 

property, plant and equipment are reviewed on 

an annual basis to determine whether there is any 

indication of impairment other than that 

expressed by amortisation and depreciation. 

I f so, the asset is written down to its lower 

recoverable amount. 

Inventories 

Inventories are measured at the lower of cost 

under the FIFO method and net realisable value. 

JL 
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Nettorealisationsvasrdien for varebeholdninger 

opg0res t i l det beM>, som forventes at kunne ind-

bringes ved salg i normal drift med fradrag af salgs-

og faerdigg0relsesomkostmnger, Nettorealisations-

vaerdien opg0res under hensyntagen t i l omsa;tte-

lighed, ukurans og udvikling i forventet salgspris. 

Kostpris for handelsvarer samt ravarer og hjselpema-

terialer omfatter laabspris med tillajg af hjem-

tagelsesomkostninger. 

lilgodehavender 

Tilgodehavender miles i balancen t i l amortiseret 

kostpris eller en lavere nettorealisationsvaerdi, 

hvilket her svarer t i l palydende vasrdi med fradrag af 

nedskrivning t i l im0deglelse af tab. Nedskrivninger 

t i l tab opg0res pa grundlag af en individuel vurde­

ring af de enkelte tilgodehavender samt for tilgode­

havender fra salg tillige med en general nedskrivning 

baseret pa selskabets erfaringer fra tidligere Sr. 

Periodeafgraensningsposter 

Periodeafgramsningsposter opfjart som aktiver 

omfatter afholdte forudbetalte omkostninger ved-

rerende husleje, forsikringspraemier, abonnementer 

og renter. 

Hensatte forpligteiser 

Hensatte forpligteiser indregnes, nar selskabet som 

folge af en begivenhed indtruffet senest pa 

balancedagen har en retslig eller faktisk forpligtelse, 

og det er sandsynligt, at der ma afgives okonomiske 

fordele for at indfr i forpligtelsen. 

The net realisable value of inventories is 

calculated at the amount expected to be 

generated by sale in the process of normal 

operations with deduction of selling expenses and 

costs of completion. The net realisable value is 

determined allowing for marketability, ob­

solescence and development in expected sales 

sum. 

The cost of goods for resale, raw materials and 
consumables equals landed cost. 

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. 

Prepayments 

Prepayments comprise prepaid expenses 

concerning rent, insurance premiums, subscrip­
tions and interest. 

Provisions 

Provisions are recognised when - in consequence 

of an event occurred before or on the balance 

sheet date - the Company has a legal or 

constructive obligation and it is probable that 

economic benefits must be given up to settle the 

obligation. 

JH 
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Udskudte skatteaktiver og -forpligteiser 

Der indregnes udskudt skat af alle midlertidige for-

skelle mellem regnskabs- og skattemaessig vaerdi af 

aktiver og forpligteiser. Der indregnes dog ikke ud­

skudt skat af midlertidige forskelle vedrarende ikke-

skattemaessigt afskrivningsberettiget goodwill samt 

andre poster, hvis disse - bortset fra ved virksom-

hedsovertagelser - er opstaet p i anskaffelsestids-

punktet uden at have effekt pa det regnskabsmass-

sige resultat eller den skattepligtige indkomst. 

Udskudt skat miles pa grundlag af de skatteregler og 

skattesatser, der med balancedagens lovgivning vil 

V3=re gasldende, n l r den udskudte skat forventes 

udlast som aktuel skat. I de tilfaelde, hvor opg0relse 

af skattevaerdien kan foretages efter alternative 

beskatningsregler, males udskudt skat p i grundlag 

af den planlagte anvendelse af aktivet henholdsvis 

afvikling af forpligtelsen. 

Udskudte skatteaktiver, herunder skattevaerdien af 

fremferselsberettiget skattemeessigt underskud, 

males t i l den vaerdi, hvortil aktivet forventes at 

kunne realiseres, enten ved udligning i skat af frem-

tidig indtjening eller ved modregning i udskudte 

skatteforpligtelser. 

Udskudte skatteaktiver og -forpligteiser prassenteres 

modregnet inden for sammejuridiske skatteenhed. 

Finansielle gaeldsforpligtelser 

Gaeldsforpligtelser males t i l amortiseret kostpris, der 

i al vaesentlighed svarer t i l nominel vaerdi. 

Deferred tax assets and lia b i l i 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 maybe 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, substan­

tially corresponding to nominal value. 
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