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- Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Resultatregnskap

Belgp i: DKK Note 2012 2011
Inntekter

Salgsinntekt 38 698 000 45211 000
Sum inntekter 38 698 000 45211000
Kostnader

L gnnskostnad 1 31242 000 34794 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 2 2 868 000 2231000
Sum kostnader 34110 000 37 025 000
Driftsresultat 4588 000 8186 000

Finansinntekter og finanskostnader

Annen finansinntekt 3 1515000 420 000
Sum finansinntekter 1515000 420 000
Annen finanskostnad 4 2 844 000 5419 000
Sum finanskostnader 2 844 000 5419 000
Netto finans -1 329 000 -4 999 000
Ordineert resultat far skattekostnad 3259 000 3187 000
Skattekostnad pa ordinaat resultat 5 887 000 1051 000
Ordinaert resultat etter skattekostnad 2 372 000 2 136 000
Arsresultat 2372000 2 136 000
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- Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Balanse

Belgp i: DKK Note 2012 2011
EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling 1062 000 912 000
Goodwill 2 420 000 3594 000
Sum immaterielle eiendeler 6 3482 000 4506 000

Varigedriftsmidler
Driftdasare, inventar, verktay, kontormaskiner og lignende 7 5988 000 7 164 000
Sum varigedriftsmidler 7 5988 000 7 164 000

Finansielle anleggsmidler

Investeringer i aksjer og andeler 8 1032 000 1032 000
Andre fordringer 9 1189 000 1121 000
Sum finansielle anleggsmidler 2221 000 2153000
Sum anleggsmidler 11 691 000 13 823 000
Omlgpsmidler

Varer

Varer 36 362 000 39 462 000
Sum varer 36 362 000 39 462 000
Fordringer

Kundefordringer 31112000 33490 000
Andre fordringer 2 856 000 4228 000
Konsernfordringer 7 751 000 8 069 000
Sum fordringer 41 719 000 45 787 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 491 000 1967 000
Sum bankinnskudd, kontanter og lignende 7 491 000 1967 000
Sum omlgpsmidler 85572 000 87 216 000
SUM EIENDELER 97 263 000 101 039 000
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Balanse

Belgp i: DKK Note 2012 2011

EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 2226 000 2226 000
Sum innskutt egenkapital 2 226 000 2226 000

Opptjent egenkapital

Annen Egenkapital 39629 000 39025 000
Sum opptjent egenkapital 39 629 000 39 025000
Sum egenkapital 41 855 000 41 251 000

Langsiktig gjeld

Utsatt skatt 2200 000 2058 000
Andre avsetninger for forpliktelser 185 000 388 000
Sum avsetninger for forpliktelser 2 385 000 2 446 000
Annen langsiktig gjeld

@vrig langsiktig gjeld 11 494 000 1492 000
Sum annen langsiktig gjeld 494 000 1492 000
Sum langsiktig gjeld 2879 000 3938000

K ortsiktig gjeld

Gjeld til kredittinstitusjoner 11 33415000 36 773 000
Leverandergjeld 8568 000 8553 000
Betalbar skatt 120000 1242 000
Kortsiktig konserngjeld 4898 000 4077000
Annen kortsiktig gjeld 5528 000 5205 000
Sum kortsiktig gjeld 52 529 000 55 850 000
Sum gjeld 55 408 000 59 788 000
SUM EGENKAPITAL OG GJELD 97 263 000 101 039 000
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f ,
Menu A/S
Arsrapport for 2012

Annual Report for 2012

CVR-nr. 15 21 42 36

Arsrapporten er fremlagt og
godkendt pé selskabets
ordingere generalforsamling
deW?’éclg,

The Annugl Report was
presented and adopted at
the Annual General
Meeting of the Company

OW %013

Dirigent
Chairmen

REVISOR
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Ledelsespétegning
Management’s Statement

Bestyrelse og direktion har-dags dato behandlet og
godkendt &rsrapporten for regnskabsfiret 1. januar-
31. december 2012 for Menu A/S.

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabsloven.

Arsregnskabet giver efter vores opfatielse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr..31. december 2012 samt af
resultatet af selskabets aktiviteter og pengestrimime
for 2012,

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

Arsrapporten indstilles tit generalforsamlingens
godkendelse.

Fredensborg, den 10. april zoiz
Fredensborg, 10 April 2013

Direktion

Executive Board

ViidTgaar

Bestyrelse

Bw.ﬂirect 5

Michael Kjmrgaard
formand
Chairman

pwC

The ExecutiveBoard and Board of Directors have

today considered and adopted the Annual Report
of Ment1 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 finaneial position at 51
December 2012 of the Company and of the
results of the Company operations and cash flows
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 atthe Annual General Meeting,

e
o e
Uffe Benne Johansen
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Den uafthzengige revisors erkleeringer

Independent Auditor’s Report

Til kapitalejerne i Menu A/S
Pategning pd drsregnskabet

Vi harrevideret drsregnskabet for Menu A/S for regn-
skabsiret 1. januar - 31. december 2012, der

amfatter resultatopgerelse, balance, pengestramsop-
gorelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter Arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen haransvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede 1 overens-
stemmelse med Arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser nodvendig for at udarbejde et frs-
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
udfert revisionen'i overensstemrnelse med inter-
nationale standarder om revision og yderligere krav
ifalge dansk revisorloveivning. Dette kreever, at vi
overholder etiske krav samt planlegger og udfarer
revisionen for at opné hej grad af sikkerhed for, om
irsregnskabet er uden veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for beleb og oplys-
ninger i Arsregnskabet. De valgte revisionshand-
linger afhsenger af fevisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens

pwe

To the Shareholders of Menu A/S

Report on the Financial Statements

We have audited the Financial Statements of
Menu A/S for the financial year 1 Janunary - 31
December 2012, which comprise income
statement, balance sheet, cash flow statement,
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:

Aunditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted cur 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
réasenable assurance whether the Finaneial
Statements are free from material misstatement.

An audit involves performing andit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the aunditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or'error. In making those
risk assessments, the auditor considers internal

06.09.2020 kI 19:53

Brgnngysundregistrene

Side 7 av 45
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Den nafhsengige revisors erklseringer

Independent Auditor’s Report

udarbejdelse af et drsregnskab, der giver et retvisen-
de billede. FormAlet hermed er at udforme revisions-
handlinger, der er passende efter omstaendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmeassige skom er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opniede revisionshevis
er tilstreekkeligt og egnet som grundlag forvores
konklusion,

Revisionen har ikke givet anledning til forbehold.

Konkiusion
Det er vores opfattelse, at Arsregnskabet giver et

retvisende billedé af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af selskabets aktiviteter og pengestromme
forregnskabsfret 1. januar- 31. december2so12i
overensstemmelse med &rsregnskabsloven.

Udtalelse om ledelsesheretningen

Vibar i henhold til drsregnskabsloven gennemlaest
ledelsesberstningen. Vi har ikke foretaget yderligere
handlingeri tilleeg til den gennemforte revision af
irsregnskabet. Det er pd denne baggrund vores op-
fattelse, at oplysningerne iledelsesberetningen er 1
overensstemmelse med Arsregnskabet.

pwe

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 conirol. 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 aundit has not resulted in any qualification.

Opinion

In our opinion, the Finanecial Statements givea
true and fair view of the financial position of the
Company at 31 December 2012 and of the results
of the Company operations and cash flows for the
financial year 1 Jannary - 31 December 2012 in
accordance with the Danish Financial Statemenis
Act,

Statement on Management’s
Review

‘We have read Management’s Review in aceor-
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.
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Den uafthengige revisors erkleringer
Independent Auditor’s Report

Hillerad, den 10. april 2013
Hillered, 10 April 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

-

AP
Wiy o v
ersen ichael Krath
auftoriseret revisor statsautoriseret revisor

Stdte Authorsed Public Accountant State Authorizsed Public Accountant

pwe
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Selskabsoplysninger

Company Information

Selskabet
The Compary

Moderselskals

Bestyrelse
Board of Directors

Diipektiorn
Executive Board

Bevision
Auditors

pwe

Menu A/S
Kongevejen 2
3480 Fredensborg

Telefon: + 4548406100
Telephone:

Telefax: + 45 48406101
Facsimile:

Hjemmeside: www.menuo.as
Website:

CVR-nr.: 1521 42 36

CVR No:

Regnskabsperiode: 1. januar - 31. decernber
Financial period: 1 Jaruary - 31 December
Regnskabsar: 21, regnskabsir

Financial year: 215t financial year

Scandinavian Living A/S
Kongevejen 2

3480 fredensborg

CVR 27649602

Michael Kizrgaard, formand (Chairman)
Bjarne Hansen

Simon Hansen

Peter Midtgaard

Poul Erik Jakobsen

Uffe Benne Johansen

Peter Midtgaard
Bjarne Hansen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Milnersvej 43

DK-3400 Hillerad

Telefon +45.48 25 35 oo

TFelephone:

Telefax +45 4826 58 33

Facsimile:

www.pwe.dk
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Hoved- og negletal
Finoneial Highlights

Set over en 5-arig periode kan selskabets udvikiing beskrives ved falgende hoved- og nagletal:
Seen overa five-year perfod, the development of the Cempany is described by the foilowing financial highlights:

2012 2011 2010 2009 2008
TDRK TDRK TDKK TRKK TOKK

Hovedtal
Keay figures

Rasuitat
Profittoss

Bruttoforfieneste 38.698 45211 42.334 43.360 38415
Grogs profitfoss

Resultat for finansielle poster 4,588 8.186 6:066 8.685 3.997
Frofit/lons before financial income and expenses

Resultal of finansielle poster -1.328 -4.,999 837 -3.990 -383
Net financials

Arets resultat 2.372 2.136 5.030 3.404 2615
Bt profitioss for the year

Batance
Balance sheet

Balancesum 97.263
Balance sheef tofal

Egenkapital 41.855 41.251 37.507 33.244 28.998
Equily

101.039 81.553 68.900 83.555

Fengestremme
Cash Hows

Pengestramme fra;
Czesty fows from:

- investeringsaktivitet -668 -3.350 -6.552 2725 3.685
- invasting activities

Aytal roedarbejdere 54 60 58 58 58
Number of employees

pwc 6
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Hoved- og nagletal
Financial Highlights

Nogietal | %
Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Nagletailene er udarbejdet | overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

2012 2011 2010 2009 2008

TOKK TOKK TDRK TDKK TDKK
4,7% 8,1% 7.4% 12,6% 4,8%
43,0% 40,8% 48,0% 48,2% 34,7%
57% 5,4% 14,2% 10,9% 9,3%

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts, For definifions, see under accounting policies.

pwe
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Beretning
Review

Arsrapporten for Menu A/S for 2012 er aflagt i
overensstemmelse med Arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Assrapporten er aflagt efter samme regnskabspraksis
som sidste ir.

Hovedaktivitet

Menu's hovedaktivitet er udvikling og salg af
moderne skandinaviske designprodukter, og horeri
dag til i toppen af contemporary modern design
virksomheder.

Virksomheden eksporterer til ca. 40 lande og har et
vidt forgrenet forhandlernet, med en kombination af
egne representationer. agenter og distributorer.
Afseetningskanalerne til forbrugerne er B2B og
furende detailbutikker.

Virksomheden har vist sig serdeles robust gennem
den finansielle krise, og har formaet ikke blot at
fastholde sin markedsposition under krisen, med
ogsd at udbygge denne, sledes at Menu i dag hviler
pi swrdeles stzerkt markedsgrundlag, med en
veldiversificeret portefplje,

Udvikling i ret

Selskabets resultatopgerelse for 2012 udviser et
overskud pd DKK 2.372.242, og selskabets balance
pr. 3t. december 2012 udviser en egenkapital pd DKEK
41.854.752.

Iregnskabsposterne "Andre finansielle indtaegter” og
"andre finansislle omkostninger” indgér
valutaterminskontrakter, som anvendes til at sikre
selskabets fremtidige varekeb.
Valutaterminskontrakter har udviklet sig positivt i
2032 i-forhold til 2o11. T 2011 var der en tab pi ca. 2,6

The Annual Report of Menu A/S for 2012 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to medium-sized enterprises of reporting class C ,

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

Main activity

Menu’s main activities comprise development
and sale of imodern Scandinavian design
products, and Menu is today among the top
contemporary modern design enterprises,

The Company exports to approx. 40 countries
and has an extensive dealer network with a
combination of own representations, agents and
distributors. The sales channels to the consumers
are B2B and leading retail shops.

The Company has proved extremely robust in the
course of the financial crisis and has succeeded
not only in maintaining its market position
during the crisis, but also in reinforcing its
position so that today Menu has an extremely
strong market base with a well-diversified
customer portfolio.

Development in the year

The income statement of the Company for for
2012 shows a profit of DKK 2,372,242, and.at 31
December 2012 the balance sheet of the Company
shows equity of DKX 41,854,752.

The items "Other financial income” and *Other
financial expenses” include forward exchange
contracts for hedging of the Company’s future
purchases of goods.

Forward exchange contracts have developed
positive in 2012 compared with 2011. In 2011

pwc 8
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Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Beretning
Review

mio. kr. mens der i 2012 har veeret en gevinst pd ca. 1
mio. kr.

Swerlige risicl - driftsrisici og finansielle risici

Drift

Selskabet haringen useedvanlig risici.

Strategi og mélsaininger

Strategi

Indeveerende drs resultat svarer til tidligere udtrykte
forventninger

Malszetninger og forventninger for det
kommende ar

Ledelsen forventer fortsat et positivt resultat, og pi
grund af de mange tiltag for at forbedre selskabets
markedsposition, forventes tillige en stigning i
resultatet.

Grandlaget for indtjeningen

Forskning og udvikling
Udviklingsomkostninger til udvikling af nye

produkter og markeder bliver dels aktiveret og dels
udgiftfort i takt med, at-de atholdes.

Eksternt miljp

Selskabets drift medforer ingen vaesentlig
indvirkning pa det eksterne miljg

Videnressourcer

Medarbejderne er selskabets vigtigste ressource, med
hovedveegt pa design og produkudvikling.

pwe

there was a loss of approx. DKK 2.6 million,
whereas 2012 saw a gain of approx. DKX 1
miltion.

Special risks - operating risks and
financial risks

Operating risks

The Company is not exposed to any unusual
risks.
Strategy and objectives

Strategy

The net profit/loss for the year is in line'with
previously expressed expectations.

Targets and expectations for the year
ahead

Management expects continued positive results,
and — based on the many initiatives to improve
the Company’s market position — an increase in
profit is expecied.

Basis of earnings

Research and development

Development costs relating to the development of
new products and markels are partly capitalised
and partly recognised in expenses as incurred.

External environment

The Company’s operation has no significant
impact on the external environment.

intellectual capital resources

The employees are the Company’s most
important resource, with main emphasis on
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Beretning
Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og miling 1 &rsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2012 sanit resultatet af selskabets akti-
viteter og pengestromme for 2012 erikke pavirket af
useedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse p& bedemmelsen af &rs-
rapportexn.

design and product development.

Unecertainty 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 and
cash flows of the Company for the financial year
for 2012 have not been affected by any unusual
events,

Subsequent events

No.events méten'a]ly affecting the assessment of
the Annual Report have oceurred after the
balance sheet date.

@Wﬁ 10
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Resultatopgorelse 1. januar - 31. december
Incormne Statement 1 Janmuary - 31 December

Note 2012 2011
DRI TDKK

Bruttofortjeneste 38.688.478 45,211

Gross profitioss

Personsieomiwstringer 1 -31.242.427 -34.794

Bighf expenses

Af- og niedskrivninger af immaterieile og materielle anlasgsaktiver 2 -2.868.155 -2.234

Deprectation, amortisation and impairment of intangible assets and property, plant

#hd equiprent

Resultat fer finansielle poster 4.587.896 8.186

Profitfless before financial income and expenses

Finansiolle Indteegter 3 1.516.0058 420

Financialincome

Finansielle omkostninger 4 ~2.844.463 -5.419

Financial expenses

Resultat for skat 3.258.438 3187

Profititoss bafore fax

Skat af 4rets resullat 5 -887.196 ~1.051

Tax on profitffoss for the year

Arets resultat 2.372.242 2136

Net profit/loss for the year

Resultatdisponering

Pigtribution of profit

Forstag til resultatdisponering

Proposed distribution of profit

Forestaet udbytte for regnskabséaret 4] 0

Froposed dividend for the year

Overfort rosultat 2.372.242 2138

Resmined earnings

2.372.242 2.136

pwWe “
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Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2012 2011
DKK TDRK

Faardiggjorte udviklingsprojekier 1.062.117 912
Complated development projects
Goodwilt 2.420.266 3.594
Goodwill
Irmmaterielle anleegsaktiver 6 3.482.383 4.506
Intangible assets
Andre anizag, driftsmateriel og inventar 5.173.318 6.183
Other fixtures-and fiftings, fools and equipment
Indretning af lejede lokaler 815.391 981
Leasehoid improvements
Materiele anlegsakiiver 7 5.988.710 7164
Property, plant and equipment
Kapitalandele | dattervirksomheder 8 1.032.140 1.032
Investments in subsidiaries
Andre tilgodehavender 9 1.187.653 1.121
Other receivables
Finansielle anisegsaktiver 2.219.793 2453
Fixed asset investments
Anisgsaktiver 11.680.886 13.823
Fixed assets
Feerdigvarer og handelsvarer 34.954.235 36.994
Finished goods and goods for resale
Forudbetaling for varer 1.407.343 2.468
Prepayments for goods
Varebeholdninger 36.361.578 38.462
Inventories
Tilgedehavender fra salg og tienesteydelser 31.111.724 33.450
Trade receivables
Tilgodehavender hos titknyttede virksomheder 7.751.898 8,069
Recejvables from.group enterprises
Andre tilgodehavender 186.373 2.395
Qther recejvables
Periodeafgreensningsposter 2.671.370 1.833
Prepayments
Tilgodehavender 41.720.365 45,787
Receivables

pwe i
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== annoysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Balance 31. december
Balance Sheet 321 December

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Oms=iningsaktiver
Currents assets

Aktiver
Assets

pwe

Note 2012 2011
DKK TDKK
7.490.222 1.967
85.572.165 87.216
97.263.051 104.039

13
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—— Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Balance 31. december
Boalance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capitat

Overfort resultat
Retained earnings

Egenkapital
Equity

Henseettelse fil udskudt skat
Provigion for deferred tax

Hndre henssettelser
Other provisions

Hensatte forpligtelser
Provisions

Anden langfristede geeld
Credit institulions

Langfristede gaeldsforpligtelser
Lorig-term debt

Kreditinstitutter

Credit institufions

Leverandgrer al varer og fjenesteydelser
Trade payables

Geeld il tilknytiede virksomheder
Pgyables to group enferprises
Selskabsskat

Corporation tax

Anden gaeld
Other payables.

Kortiristede galdsforpligtelser
Short-term debt

Geeldsforpligtelser
BDebi

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Gontingent assets, liabilities and other financial obligations

Neertstdende parter og ejerforhold
Related parties and ownership

j Ll g

Note 2012 2011
DKK TOKK

2.226.000 2,226

39.628.752 38.028

10 41.854.752 41.251

2.199.750 2058

184.628 388

2.384.379 2.446

494.400 1.492

11 434,400 1.452

11 33.414,635 36.773

8.568.177 8.553

4.898.699 4077

120.422 1.242

5.527.587 5.205

52.528.520 55.850

53.023.920 57.342

897.263.0581 101038
12
13

14
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=t Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Pengestromsopgerelse 1. januar - 21. december
Cash Flow Statement 1 January - 31 December

Note 2012 2011
DKK TDOKK

Arets resultat 2:372.242 2.136
Net profitioss for the year
Reguleringer 14 5.083.809 8.281
Adiustments
Andring i driftskapital h 4.876.118 -16.807
Change i working capital
Pengestremme fra drift fer finansielle poster 12.332.169 -9.480
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 1.516.005 419
Financial income.
Renteudbetalinger og lignende -2.844.4682 -5.417
Financial expenses
Pengestremme fra ordinaer drift 11.003.712 ~14.488
Cash flows from ordinary activities
Betalt selskabsskat ~1.277.559 -678
Corporation tax paid
Pengestremme fra driftsakiivitet 0.726.153 -15.164
Cash flows from operating activities
Kab af immaterielle anizgsakiiver 217.492 -527
Purchase of intangible assets
Keb af materielle anleagsaktiver -885.545 ~1.8082
Purchase of property, plant and equipment
Kab af finansielle anlsegsaktiver m.v. 0 -1.032
Fixed assef investments made el
Salg af materielle anleegsakiiver 4] 101
Sale of property, plant and equipment
Pengestromme fra investeringsaktivitet -868.053 -3.350
Cash flows From investing activities.
Tilbagebetaling af geeld til kreditinstitutier -2.864.083 15.835
Repayment of foans from credit institutions
Tibagebetaling af geeld til tilknyttede virksomheder 821.163 698
Repayment of payables fo.group enterprises
Tilbagebetaling af langfristet geeld i gvrigt -1.492.000 -258
Repayment of other long-term debf
Pengestramme fra finansieringsaktivitet -3.534,920 18.276
Cash flows from financing activities
fEndring i likvider 5.523.180 -2.238
Change in cash and cash equivalents
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- Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Pengestromsopgerelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31, december
Cash and cash equivalents.at 31 December

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

{ ikvide beholdninger
Cash at bank and in hand

Likvider 31, december
Cash and cash equivalents at 31 December

pwe

Note 2012 2011
DKK TOKK
1.967.042 4.205
7.490.222 1.967
7.490.222 1.967
7.490.222 1.967

16
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== annaysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Noter til drsrapporten
Notes (o the Annual Report

2012 2011
DKK TDKK
1 Personaleomkostninger
Stoff expenses
Lenninger 28.244.570 29.017
Weiges and salaries
Pensioner 2.496.883 2.979
523.789 548
s personaleomkostninger 1.977.185 2.250
iher staff gxpenses
31.242.427 34,794
Herat udger vederlag til direktion og bestyralse 3.194.054 3.372.879
tncluding remuneration to the Executive and Supervisory Boards
Gennemsnitligt antal beskasftigede medarbejdere 54 60
Average number of employees
pwc 17
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== annaysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Noter til drsrapporten
Notes to the Annual Report

2012 2011
KK TOKK
z  Af-og nedskrivninger af immmaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plont and eguipment
Afskrivninger af immaterielle anleegsaktiver 806.055 320
Afskrivninger-af materielle anleegsaktiver 2.082.100 1.969
Gevinst og tab ved afheendelse il 58

2.868.155 2.231
Feerdiggjorte udviklingsprojekter 201.560 96
Completed development projects
Goodwill 604.495 224
Goodwill
Andre anleeg, driftsmateriel og inventar 1.894.631 1.802
Other fixtures and fitlings, tools and equipment
indretning af lejede lokaler 167.469 167
Leasehold improvements
Tab/{gevinst) ved salg af materielle anlaagsaktiver [¢] -58
Loss/{profif) on sale of property, piant and equipment

2.868.155 2.231

e 18
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annoysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til drsrapporten
Notes to the Annuql Report

2012 2011
DKK TRRK
2 Finangielle indtzegter
Finaneial income
Renteindiaegter tilknyttede virksomheder 386.523 238
Interest received from group enterprises
Andre finansielle indizegter 1.119.482 182
Other financial income
1.516.005 420
4 Finansielle omkostninger
Financial expenses
Renteomkostninger titknytiede virksomheder 53.915 0
Interest paid to group enterprises
Andre finansielle-omkostninger 2.790.548 5.419
Other financial expenses
2.B44.463 5.419
5 Skat af drets resuliat
Tax on profit/loss for the year
Arets akiuelle skat 120.422 1.312
Current tax for the year
Arets udskudte skat 141.883 64
Deferred tax for the year
Regulering af skat vedrerende tidiigere &r 35.698 26
Adjustment of tax concerning previous years
Regulering af udskudt skat tidligere &r 0 184
Adjustment of deferred tax concerning previous years
298,001 1.586
der fordeler sig sdledes:
which breaks down as follows
Skat af arets resuliat 887.196 1.051
Tax on profitioss for the year
Skat af egenkapitalbevesgelser ~589.195 535
Tax on changes in equity
298.001 1.586
pwe .
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== annaysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til &rsrapporten
Notes to the Annual Report

&

pwe

Immaterielle anlmgsaktiver
Intangible assets

Kostpris 1. januar
Costat T January.

Tilgang i arets lgb
Additions for the year

Afgang | arets leb
fxsposals for the year

Cost af 31 December

Ned- og afskriviinger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Impairment losses and amortisation at 31 December

Regnskabsmasssig veerdi 31. december
Carrying amount at 31 December

Feerdiggjorte-ud-

viklingsprojekter Goodwill Ialt
Completed Goodwill Total
development
projects
DKK DKK DRK.
1.007.802 4.222 446 5.230.248
352.008 223.221 575.227
0 -782.719 ~782.719
1.350.808 3.652.948 5.012.756
96.130 £628.187 T24.317
201.561 604.495 B806.056
297.691 1.232.682 1.530.373
1,062,117 2.420.266 3.482.283

20
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2012 for 985693714

Noter til rsrapporten
Notes to the Annual Report

7

Ppwe

Materielle anlegsaktiver
Property, plant and equipment

Andre anlzeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler falt
Other fixtures and Leasshoid Total
fittings, tools and Improvements
equipment
DKK DKK DKK
Kostpris 1. januar 23.434.110 1.674.689 25.108.798
Cost.at 1 January
Tilgang i &rets lsb 885.540 0 885.548
Additions for the year
Kostpris 31. december 24.319.659 1.674.689 25.994.348
Costat 31 December
Ned- og afskrivninger 1. januar 17.251.706 691.832 17.943.538
Impairment losses and depreciation at 1 January
Arets afskrivninger 1.894.634 167.466 2.062.100
Depreciation for'the year
Ned--og afskrivninger31. december 18,146.240 850.298 20.005.638
impairment losses-and depreciation at 31 December
Regnskabsmassig vaerdi 31. december 5.173.318 815.391 5.888.710

Carrying amount at 31 December

21
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annoysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til drsrapporten
Notes to the Annual Report

2012 2011
_ i DKK TDKK
8 Kapitalandele i datiervirksombheder
Investmenis in subsidiaries
Kostpris 1. januar 1.032.140 4]
Cost af 1 Janvary
Tilgang i drets lab 0 1.032
Additionsfor the year
Kostpris 31. december 1.032.140 1.032
Cost at 31 December
Vasrdireguleringer 1. januar 0 0
Value adiustments at 1 January
Veerdireguleringer 31, december 0 [¢]
Value adiustments at 31 Decamber
Regnskabsmessig veerdi 31. december 1.032.140 1.032
Carrying amount at 31 December
Kapitalandele | dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resuitat
fame Place.of registered office Share. Votes and Equity Net profittoss for the
ocapital ownership year
Menu Trading Co.
Lid. Kina USD 200.000 100% 1.032.140 -
China
¢ @vrige finansielle anlegsaktiver
Other fixed asset inveshments
Andre tilgodeha-
vender
Other receiyables
DBKK.
Kostpris 1. januar 1.187.653
Cost-at 1 January
Kostpris 31. december 1.187.653
Cost &l 317 December
Regnskabsmeessig vaerdi 31. december 1.187.653
Carrying amount at 31 December
[2icas 95
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annaysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til drsrapporten
Notes to the Annual Report

10 Egenkapital

Equiiy

Egenkapital 1. januar

Epdty-at 1 January-

Regulering af sikringsinstrumenter til dagsveerdi primo
fair value adjustment of hedging instruments, beginning of year

Fegulering af sikringsinstrumenter til dagsvaerdi ultimo
o vadue adjustment of hedging instruments, end of year

Ekat af drets regulering af sikringsinstrumenter
Ve on adfustment of hedging instruments for the year

Arets resultat
Net profitfoss for the year

Egenkapital 31. december
Equity at 31 December

Selskabskapitalen er fordelt sdledes:

A-aktier
A-shares
Begidier
B-shares

Overfort
Selskabskapital resultat falt
Share capital Retained earnings Total
DRK DRK DKK
2.226.000 39.024.096 41.250.096
[¢] -1.403.930 -1.403.930
0 -052.851 -952.851
G 589.195 589,195
0 2.372.242 2.372.242
2.226.000 39.628.752 41.854.752
Antal Nominel vaerdi
Antai Nomine! vesrdi
DKK
2.200 2.200.000
26 26.000
2.226.000

Ber har ikke vaeret sendringer | selskabskapitalen i de seneste 5 r.
There have been no changes in the share capitel during the last 5 years.

23
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== Brenneysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til &rsrapporten
Notes to the Annual Report

i1

iz

Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 &r, eropfart under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstdende orden:
The debt falls due for payment as specified below:

2011

TOKK

1.492

1.492

36.773

2012
DK
Anden langfristede gaeid
Credit institutions
Mellem 1 0g 5 ar 494.400
Between 1 and 5 years
Langfristet del 494.400
Long-term part
Svrig kortiristet gasld fil kredifinstitutter 33.414.635
Other short-ferm debt fo credit institutions
33.909.035

38.265

Eventualpeoster og svrige skonomiske forpligtelser
Contingent assets, Habilities and other financial obligations

Sikkerhedsstillelser
Security

Felgende aktiver er stillet til sikkerhed for kreditinstitutter;
The following assets have been placed as security with mortgage credif instifutes:

Virksomhedspant DKK 25 mio. i debitorer, varelagre, driftsmidier, goodwili

mv. 76.694 395
Floating company charge DKK 26 mio. in Trade receivables, stocks, plant and

machinery, goodwill.

Kontraktlige forpligteiser
Contractual obligations

Huslejeforpligielse vedrarende uopsigelig kontrakt indtil 6 méneder udger 1.014.2156
Rent payments concerning .a contract which is inferminable until 6 months

Eventuaiforpligteiser
Coatingent liabiiities

82.405

988.908

24
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== Brenneysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til drsrapporten
Notes to the Annual Report

iz

pwe

Eventualposter og avrige shonomiske forpligtelser (fortsat)
Contingent-assets, Habilities and other financial obligations (continued)

t opgarelsen af udskudt.skat er der ikke medtaget skatteveerdien af skattemasssig anskaffelsessum af ikke
afskrivningsberettiget goodwill tkr. 3.500. Skatieveerdien udger nominelt Lkr, 875.

The tax value of acquisition price for tax purposes of non-amortisable.goodwill of DKIK 3,500k is not included in the statement
of deferred tax. The fax value amounts to a nominal amount of DKK 876k,

Selskabet har udtaget staevninger mod perscner/selskaber for kreenkelse af produktretigheder samt erstatning.
The Company has taken out summons againstindividuals/companies for infringement of product rights and compensation.

Kautionsforpligtelser for bankengagement i tilknyltede virksomheder udger DKK 37,5 mio.
Guarantees for bank commitments in group enterprises DKK 37,5 k

Bankgeelden udger pr. 31/12 2012 DKK 25,8 mio,
The bank debt is DKK 25.8 k

25
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=t Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Noter til &rsrapporten
Notes to the Annual Report

13 Naertstiende parter og ejerforhold

pwe

Related parties and ownership

Bastemmende indflydelse
Conirolling interest

Scandinavian Living A/S, DSH Holding ApS, Simon
Hansen og Bjarne Hansen

Peter Midtgaard

Grundiag
Basis

Nzeristhende parter med bestemimende indfiydelse
omfatier ud over moderselskabet Scandinavian
Living A/ tillige dettes mioderselskab DSH Holding
ApS, bestyrelsesmedlemmer Simon Hansen og
Bjarne Hansen, som felge af disses besiddelse af
aktier i moderselskabet.

Besides the parent Scandinavian Living A/S, related
parties exercising control comprise the parent company of
that company, DSH Holding ApS, and the supervisory
board members Simon Hansen and Bjame Hansen as.a
result of thelr shateholdings in the parent company.

Direktor oy bestyrelsesmedlem Peter Midigaard er
ligeledes neertstdende part il selskabet, som faige
af hovedaktionzer | Gnivil Holding ApS, som ejer
25% af Scandinavian Living A/S..

Related parties also include Peter Midlgaard. CEQ and
suparvisory board member, in his capacity as owner of
pariof the shares of Gnivil Holding ApS, which holds 25%
of Scandinavian Living A/S.

26
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—1— Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

Noter til rsrapporten
Notes to the Annual Report

i3

i4

pwe

Nezertstiende parter og ejerforhold (fortsaf)
Related parties and oionership (continved)

Transaktioner
Transactions

Ud over udbetaling af seedvanlig direktionsgage har der ikke veeret transaktioner med Sirmon Hansen, Bjarne
Hansen eller Peter Midtgaard.

Apartfrom usual sajaries fo the Executive Board, the Company has not carried through any fransactions with Skmon Hansen,
Bjarne Hansen or Pefer Midigaard.

Selskabet har pa markedsvilkar indgdet royaltyaftaler med Designers Company ApS om fremstilling og salg af
produkter, som Designers Company ApS har rettigheder til,

The Company has, on an arv's length basis, entered into royaily agreements with Designers Company ApS concerning the
manufacture and sale of products to which Designers Company ApS has the rights,

Selskabet har pa markedsvilkar indgdet huslejeafiale med sasterselskabet Ulriksdal Ejendomsselskab ApS.
The Company has, on an arm'slength basis, entered into a tenaricy agreement with the sister company Ulriksdal
Efendomsseiskab ApS.

Selskabet harligeledes et lsbende mellemvaerende med sesterselskabeme og moderselskabet, som forrentes
pa markedsvilkar.

The Company-moreover has current accounts with the sister companies and the parent company, on which interestis
caloulated on an amy's length basis.

2012 2011

DKK TDKK
Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indtaegter -1.516.005 -420
Financial income
Finansielle omkostninger 2.844.463 5419
Financial expenses
Af- 09 nedskrivninger inklusiv tab og gevinst ved salg 2.868.155 2231
Depreciation, amortisation and impairment losses, including losses and gains on
sales
Skat af arets resultat 887.196 1.051
Tax on profitioss for the year

5.083.808 8.28%
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== Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Noter til Arsrapporten
Notes to the Annual Report

2012 2011
DKK TOKK
15 Pengestromsopgorelse - endring i driftskapital
Cash flow statement - change in working capital
Andring 1 varebeholdninger 3.089.352 ~12.541
Change in invenfories
fErdring | tlgodehavender 3.999.608 -8.084
Change i receivables
Andring | andre hensatie forpligtelser -203.371 145
Change: iz other provisions
Araivig tleverandarer may. 337.342 -1.689
Change intrade payables, etc
Femuboring af sikringsinstrumenter til dagsveerdi -2.356.781 2.142
Fal valve adjustments of hedging instruments
4.876.118 ~-19.907
pwa o8
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Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporien for Menu A/S for 2012 er udarbejdet i
overensstemmelse med rsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
KlagseC.

Den anvendte regnskabspraksis er usendret i forhold
til sidste &r.

Arsregnskab for 2012 er aflagti DKK,

Genereltom indregning og maling

Indtzgter indregnes i resultatopgerelsen i takt med,
at.de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opn 4rets indijening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som felge af endre-
de regnskabsmassige sken af belab, der tidligere har
veeret indregnet i resultatopgorelsen.

Akgiver indregnes i balancen, nfir det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fragh
selskabet, og forpligtelsens veerdi kan males pa-
lideligt.

Ved ferste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of Menu A/S for 2012 has
been prepared in aceordance with the provisions
of the Danish Financial Statements Act.applying
to medium-sized enterprises of reporting 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 earnied. Furthermore, value adjustments of fi-
nancial assets and labilities measured at fair
value or amartised 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 theasset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow outof the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and ligbilities 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
opstir mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
veerdireguleringerne direkte pd egenkapitalen.

Tilgodehavender, gzld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pi balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pi tidspunk-
tet for tilgodehavendets eller geeldens opstien ind-
regnes iresultatopgerelsen under finansiclle indtag-
ter og omkosininger.

Afledie finansielle instrumenter

Afledte finansielle instrumenter-indregnes forste
gang i balancen til kostpris og mAles efterfolgende til
dagsvaerdi. Positive og negative dagsvardier af
afledte finansielle instromenter Iassificeres som
“Andre tilgodehavender” henholdsvis "Andre
forpligtelser”.

Aindring i dagsvardien af afledte finansielle
instrumenter indregnes i resultatopgerelsen,
medmindre det afledte finansielle instrument
klassificeres som og opfylder kriterierne for
regnskabsmeessig afdekning.

Bwa

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 fiows, the
vahue 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,

Derivative financial instraments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as "Other
receivables” and "Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting.

30

06.09.2020 kI 19:53

Brgnngysundregistrene

Side 35 av 45



Brgnngysundregistrene Arsregnskap regnskapsaret 2012 for 985693714

Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Bruttofortieneste

Med henvisning til Arsregnskabslovens §32 er
nettoomsaetningen ikke oplysti drsrapporten.

MNettoomsatning

Netioomseethingen ved salg af handelsvarer og
tardigvarer indregnes i resultatopgerelsen, sifremt
levering og risikoovergang til keber har fundet sted
inden drets udgang,

Omkostninger til révarer og
hislpematerialer

Omkostninger ti rivarer og hjeelpematerialer inde-
holder det-forbrug af révarer og hjselpematerialer,
der er anvendt for at opnd drets nettoomsaeining.

Anddre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pd. debitroer, ydelser p
operationelle leasingkontrakter m.v.

Personaleomkosininger

Persopaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger.

pwe

Income Statement
Gross profit/ioss

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
madg before year end.

Expenses for raw materials and
consumables

Expenses for raw materials-and consnmables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
produetion costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expénses.
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Regnskabspraksis

Accounting Policies

Af- og nedskrivninger

Af- og nedskvivninger indeholder drets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver. Anleegsaktiverne afskrives linesert pd
grunglag af kostprisen baseret p4 nedenstéiende
vurdering af brugstiderne og scrapveerdierne.

Goodwill afskrives over den vurderede skonomiske
levetid, der fastsaites pd baggrund af en vurdering
af bl.a. virksomhedens karakter, markedsposition,
branchens stabilitet og atheengighed af
neglemedarbejder. Afskrivningsperioden udger 31.
december 2008 - 31. december 2014,

De imimaterielle anlegsaktiver afskrives linesert over
den forventede brugstid, baseret pa vurdering af
brugstiderne.

De materielle anleegsaktiver afskrives Hnesrt ned til
scrapvaerdien over de enkelie aktivers forventede
brugstid, baseret pd vurdering af brugstiderne og
serapvaerdierne,

Fortjeneste eller tab ved afheendelse af
anlegsaktiverneindregnes i resultatopgorelsen
under afskrivninger

Finansielle poster

Finansielle indteegter og omkostninger indregnesi
resultatopgerelsen med de belgb, der vedrerer regn-
skabs#ret.

Amortisation, depreciation and impair-
ment losses

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

Goodwill is amortised over the expected
economic life, measured by reference to an
assessment of, among others factors, the nature
and market position of thed business, the
stability of the industry and the dependence on
key staff. The amortisation period runs from 31.
December 2008 - 31. December 2014,

Intangible assests are amortised on a straight-
line basis over the expected useful life of the
individual assets.

Property, plant and equipment are depreciated
on a straight-line basis to the residual value,
based on the cost.

Gaihs or losses on the sale of fixed assets are
recognised in the income statement under
'Amortisation/depreciation’.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Regnskabspraksis

Accounting Policies

Skat af drets resultat

Skat af Arets resultat, som bestir af Arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgorelsen med.den del, der kan henfores til drets
resultat; og direkte pé egenkapitalen med den del,
der kan henfores til posteringer direkte p egen-
kapitalen.

Selskabet ersambeskattet med moderselskabet og de
danske tilknyttede virksomheder. Den danske sel-
skabasskat fordeles mellem de sambeskattede sel-
skaber 1 forhold til disses skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskriviiinger. Goodwill indregnes
alene for virksomhedsovertagelser gennemfort den 1.
januar 2002 eller senere:

Derforetages nedskrivningstest pd goodwill, sifremt
der er indikationer for veerdifald.
Nedskrivningstesten foretages for den aktivitet eller
det forretningsomride, som goodwill relaterersig til.
Guodwill nedskrives til det hajeste af kapitalveerdien
og nettosalgsprisen for den aktivitet eller det
forretningsomride, som goodwill knytter sig til
{geninvindingsveerdi), sifremt denne er lavere end
den regnskabsmeessige vardi.

pwe

Tax on profit/loss for the year

Tax for the year consists-of current tax for the
year and deferred tax for the year, The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
atiributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with parent and all
Danish group enterprises. The tax effect of the
joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.

Balance Sheet

Goodwill is measured at cost lesg accumulated
amortisation and write-downs. Goodwill is
recognised only for corporate takeovers effected
on or after 1 Jangary 2002,

An impairment test is made for goodwill if there
are indications of decreases in value, The
impairment test is made for the actvity or
business area to which the goodwill relates.
Goodwill is written down to the higher of the
value in use and the net selling price for the
activity or the business area to which the goodwill
relates (recoverable amount) if it is lower than
the carrying amoimt.
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Regnskabspraksis

Accounting Policies

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske
udnyttelsesgrad, tilsireekkelige ressourcer og et
potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedstare eller
anddvende produkiet eller processen, inderegnes som
imunatericlle anlegsaktiver, sifremt der er
tilstreekkelig sikkerbed for, at den fremtidige
indtjening kan deekke produktions-, salgs- og
adininistrative omkostninger samt de samlede
adviklingsomkostninger. @vrige
adviklingsomkostninger indregnes som
omkostninger i restltatopgerelsen i takt med, at de
afholdes.

Udviklingsomkostninger opgeres til de direkte
medghede omkostninger samten andel af de
omkostninger, der indirekte kan henferes til de.
ertkelte udviklingsprojekter.

Maierielle anlegsakiiver

Materielle anlegsaktiver miles til kostpris med
fradrag af aklkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninggr direkte tilknyttet-anskaffelsen indtil det tidg-
punki, hvor aktivet er klartil at blive taget i brug,

Afskrivnimgsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesrt
over akiivernes forventede brugstid, der udger:

Development projects that are clearly defined
and identifiable and in respeet of which the
technological feasibility, sufficient rescurces and
a potential future market or development
potential in the enterprise can be demonstrated,
and where the intention is to produce, market or
use the product or the process, are recognised as
intangible assets provided thatit is sufficiently
certain that the future earnings are adequate to
cover the production, sales and administrative
expenses-and the aggregate development costs.
Cther development costs are expensed in the
income statenient as incurred.

Developmernt costs are measured at direct costs
and a portion of the costs that can be reltated
indirectly to the individual development projects.

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
residnal valoe is-calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

06.09.2020 kI 19:53
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Regnskabspraksis

Accounting Policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgares til det beleb, som forventes at kunne ind-
bringes ved salginormal drift med fradrag af salgs-
og feerdiggarelsesomkostninger. Nettorealisations-
veerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt rdvarer og hjelpema-
terialer omfatter keobspris med tilleeg af hjem-
tagelsesomkostuinger.

Tilgodehavender

Tilgedehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til palydende verdi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivninger
til tab opgeres pd grundlag af en individuel vurde-~
ring af de-enkelte tilgodehavender samt for tilgode-
havenderfra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere 4r.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspreemier, abonnementer
og renter.

Egenkapital

Udbyite
Udbytte, som ledelsen foreslir uddelt for regnskabs-
fret, vises som en sarskilt post under egenkapitalen.

pwe

Inveniories

Inventories are measured at the lower of cost
under the FIFO method and net realisable vakue.

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 debis
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, subserip-
tions and interest.

Equity
Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.
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Regnskabspraksis

Accounting Policies

Hensatte forpligtelser Provisions

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pi
balancedagen har en retslig eller fakiisk forpligtelse,
og det ersandsynligt, at der md afgives gkonomiske
fordele for at indfri forpligtelsen.

Provisions are recognised when - in consequence
of an event oceurred 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,

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den p4 1-5 &r. De hensatte forpligtelser méles og ind-~

regnes pA baggrund af erfaringerne med garantiarbej-

Other provisions include warranty ohligations in
respect of repair work within the warranty period
of 1-5 years. Provisions are measured and recog-
nised based on experience with gnarantee work,

der. Hensatte forpligtelser med forventet forfaldstid
ud over 1 ir fra balancedagen tilbagediskonteres
med den gennemsnitlige obligationsrente.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méiles efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemessig veerdi af aktiverog
forpligtelser, opgjort p4 grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemeessigt underskud,
méles til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved ndligning 1 skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pd grundlag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
veere geeldende, ndr den udskudte skat forventes

udlost som aktuel skat. Andring i udskudt skat, som

folge af eendringer i skattesatser, indregnesi
resultatopgerelsen.

pwe

Provisions with an expected maturity exceeding 1
year from the balance sheet-date are discounted
at the average bond yield.

Deferred tax assets and liabilities

Deferred income tax is:measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets.and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the valueat
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set~
off against deferred tax Habilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules:and tax rates that will be effective underthe
legislation at the balance sheet date when the
deférred tax is expected to crystallise as current
tax, Any changes in deferred tax due to changes to
{ax rafes are recognised in the income statement.
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Regnskabspraksis

Accounting Policies

Altaelle skattetilgodehavender og forpligtel-
sSer

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere
drs skattepligtige indkomster samt for betalte
auontoskatter. Tilleg og godigerelse under aconto-
skatteordningen indregnes i resultatopgorelsen
under finansielle poster.

Finunsielle geeldsforpligtelser

Fagtforrentede 13n, som realkreditlin og lin hos
kreditinstitutter, indregnes ved lineoptagelsen til
det modtagne provénu med fradrag af afholdte
transaktionsomkostninger. I efterfelgende perioder
méles lnene til amortiseret kostpris, siledes at for-
skellen mellem provenuet og den nominelle veerdi
indregnes i resuliatopgerelsen som en renteomkost-
wing over lAneperioden.

Prioritetsgeeld er siledes milt il amortiseret kost-
pris, der for kontantlin svarer til 1nets restgeeld.

For obligationslan svarer amortiseret kostpris til en
restgeeld beregnet som l&nets underliggende kon-
tantveerdi pa Hnoptagelsestidspunktet reguleret med
en over afdragstiden foretaget afskrivning af lanets
kursregulering pa optagelsestidspunktet,

@vrige geeldsforpligtelser miles til amortiseret kost-
prix, der § al veesentlighed svarer til nominel vasrdi.
Periodeafgraensningsposter

Periodeafgreensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrorende ind-
teegier 1 de efterfolgende regnskabsar.

pwe

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the vear adjusted for tax on taxable
incomes for prior years and tax paid on aceount.
Extra payments and repayment under the on-
account taxation scheme-.are recognised in the
income statement in financial income and
expenses.

Financial debts

Fixed-interest loans, such as mortgage loans and
loans from credit institations, are recognised
initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan pericd.

Mortgage loans are measured at amortised cost,
which for cash Joans corresponds to the
remaining loan. Amortised cost of debenture
loans corresponds to the remaining Joan
calculated as the underlving cash value of the
loan at the date of raising the loan adjusted for
depreciation of the price adjustment of the loan
made over the term of the loan at the date of
raising the Joan.

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

Deferred income

Deferred income comprises payments received in
respeet of income in subsequent years.
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Regnskabspraksis

Accounting Policies

Pengestromsopgorelse

Pengestremsopgerelsen viser selskabets penge-
stromme for Aret.opdelt pd drifts-, investerings- og
finansieringsaktivitet, drets forskydning 1 Hikvider
samt selskabets likvider ved Arets begyndelse og
slutning.

Pengestrem fra driftsakiivitet

Pengestrem fra driftsaktiviteten opgares som drets
resultat reguleret for @ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser, Driftskapitalen omfatter
omsatningsaktiver minus kortfristede geeldsforplig-
telser eksklusive de poster, der indgar i likvider.

Pengestram fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, mate-
rielle og finansielle anlmgsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestremme fra optagelse og tilbagebetaling af
langfristede geldsforpligtelser samt ind-og udbeta-
linger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestér-af bankbeholdninger.

Pengestromsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

pwe

Cash Flow Statement

The:cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
yearin cash and cash equivalents as well as the
Company “s-cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are
calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible asséts, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debtas well as payments to and from
shareholders,

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand”.

The cash flow statement cannot be immediately
derived from the published finaneial records.
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Regnskabspraksis
Accounting Policies
Hoved- og npgletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100
Samiede aktiver
Return on.assets Profitbefore financialsx 100
Total assets
Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo
Sufsency ratio Eguity at year' end x 100

Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

, Net profit for the year x 100
Fetvrir on equity profit fi Y

Average equity

pwc 39

06.09.2020 kI 19:53 Brgnngysundregistrene Side 44 av 45



EE- Brgnngysundregistrene Arsregnskap regnskapséret 2012 for 985693714

06.09.2020 kil 19:53 Brgnngysundregistrene Side 45 av 45



