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Financial highlights 

DKK million 2013 2012 2011 2010 2009 

Net revenue 900 927 874 899 910 

Result before t1nancial items 76 95 109 110 

Net t1nancial items 118 110 55 176 142 

Result for the year 151 83 112 211 191 

Total assets 3,109 2,610 2,573 2,826 2,684 
Equity 1,588 1,519 1,548 1,647 1,626 

Investment in property, plant 

and equipment 60 154 18 2 

Protlt margin 8.4 0.1 10.9 12.1 12.1 
Return on equity 9.7% 5.4% 7.0% 12.9% 12.5% 

Profit margin is result before financial items divided by net revenue. 

Return on equity is the result for the year divided by the average equity (average of 
equity at the beginning of the year and at the end of the year). 



Management's review 

Primary business area 

The company's activities primarily consist of retailing in 2 department stores . 

Development during the financial year 

In 2013 the company has realised a result for the year after tax of DKK 151 million against a re­
sult after tax of DKK 83 million in 2012. 

Result before financial items (EBIT) was DKK 76 million against DKK I million in 2012. The 
result in 2013 was positi vely affected by cost reduction initiatives primarily in the second half of 
the year. In 2012 the renovation costs of Salling Aalborg had a negative effect on the result. In 
2013 net revenue has declined by 3 % to DKK 900 million . 

The increase in the financial items to DKK 118 million against DKK 110 million in 2012 is due 
to a positive development in the financial markets. 

The result for 20 13 is satisfactory. 

Employees 

In 2013 F. Salling A/S employed 1.245 employees against 1.167 in 20 12. Converted into the av­
erage number of full time employees this equals (i79 against 700 ill 20 12. 

Social responsibility 

F. Salling A/S considers social responsibility to be important for the Company. Regarding the 

efforts in 2013 we refer to our report on social respons ibility. The report is available on: 
http://dallsksupennarked.dklenJabout-us/the-compally/dansk-supennarked-in-numbers/csr-reporting/. 

Particular risks 

The retailing activities include sale of consumers' goods and is to a degree market sensitive. The 

company is not significantly dependent on certain customers or su ppliers. The company's finan­
cial risks include the returns on the company's excess liquidity, which is placed with the invest­
ment manager at an agreed risk profile that is depended on the development on the equity mar­
ket , the interest market and the credit market. 

Expected development 

The company expects a result before financial items in 20 14, which is at the same level as in 
2013. 

Subsequent events 

No subsequent events have occurred that would affect the annual report for 2013. 
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Management's statement 

The Board of Directors and the Executive Board have today discussed and approved the annual 
report of F, Salling AIS for the financial year I January - 3 1 December 2013 , 

The annual report has been prepared in accordance with the Danish Financia l Statements Act. 

It is our opinion that the financial statements give a true and rail' view of the Company's assets, 
liabilities and financial position at 31 December 2013 and of the resu lts of the Company's opera­
tions for the financial year I January - 3 1 December 2013, 

Further, in our opinion, the Management's review gives a fair review of the development in the 
Company's operations and financial matters and the results of the Company's operations and fi­
nancial position, 

We recommend that the annual report be approved at the annual general meeting, 

H¢jbjerg, 3 April 2014 

Executive Board 

Nicolai Gradman 
CEO 

Board of Directors 

{fl 
Chairman 

Jette Christiansen 

Marianne Larsen 
Employee representative 

Marianne Olsen 
Employee representati ve 
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lVlanagclllcnt's statcmcnt 

The. 130nrd of lJircclors Hml Ihe Executive. iloard have today di st: lI SSl~d ami approved the 81ltllllli 

reporl of F. Salling illS for the financial year I January - 11 Decelllber 20 13. 

The (Innunl report has been prcpll rcd in accordance with the Dani f;h ri1HllIdal Sintclllcnts Act. 

it is om opinion llUlI the JilHlIlcinl stntclllcnts give II true anti fair view of lh t::. Comprmy's [IsseIs, 
liahilitics and fina" ci,,1 position at 31 Decelllber 2013 'lild of tbe resu its of the COlllpany's opern­
tions [or the nnancial year I January -:\ I Decelllber 20 13. 

Furlin:!', in our opinion, the Mnllagemcnt's rev iew gives n fair review of the development in the 
Compnny's operations and finClncial matter:; nnd the results of the Comp<my's opcrnlions ilnd fi ~ 
11nnci,1 1 position . 

\Vc recolllmend thai the [lnullnl report be approved lit the flllnuni gcnerallllC'eling. 

H,Jjbjcrg,3 April 20 14 

Executive lloan} 

Nkolai Gradman 
CEO 

\loanl of Directors 

{!l 
Chairrnan 

k[.{d,yt/ 
Hellrik Kirkctcql Marianne Larsen 

Employee rcprescll lnlivc 

~~~/' 
h~~~~"lIing 7 

Mnrilllll1l~ Ol sen 
EIl1I)\OYCC rCI)resclllalivc 



Management's statement 

The Board of Directors and the Executive Board have today discussed and approved the annual 
report of F. Salling A1S for the financial year I January - 31 December 2013, 

The Ilnnual report has been prepared in accoruance with the Danish Financial Statements Act. 
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It is our opinion that the finnncial statements give a true and fair view of the Company's assets, 
liabilities and finnnci.1 position at 31 December 2013 and of the results of the Company's opera­
tions for the financial yem 1 January - 31 December 2013. 

Further, in our opi nion, the Management's review gives n fnir review of the development in the 
Company's operations and financial matters and the results of the Company's operations and fi­
mmcial position. 

We recommend that the annual report be approved at the annual generalmeetiug. 

H~jbjerg, 3 April 2014 

Executive Board 

Nicolni Gradman 
CEO 

ChfllmUlll 
Jette Christiansen 

Marianne Larsen 
Employee representative 

Marianne Olsen 
Employee representative 



Management's statement 

T ile Uoanl oj IJlrcctlll!) Hml lllG Exccmi vc Uumd I iii VI,.' IlH.lilY di!)I.,U:"M .. d ,lilt! ~pprovcd the tlll J1 11i1l 
rcport "I' II. Sailing illS ror the rinallci:1l y"" r I January - :\1 Dr.w l1her 20n. 

The allnual report has heen prepared in ilccord:lIlcC Wilh the I)a ni ~h Financ ial Shllc l1ll '.nls i\et. 

It is our opinion that the I1n:l11cinl stntclll clll ~ give a true and fair view ur lite COlllpany's nssct~, 
liahil ities .lIld Iilli1lu; ial position al J I Dt:CCll lhcl' 2U13 tl lld orl hl~ rcw ll s or tlw Company's opcra­
litHIS for the fillall cial year I Jal1unry - :\ I I)CCclltUCr 20 13. 

Further. ill our opiuioll, the MilllllgCIIICI11's n!vicw gives II filiI' review of the development in the 
Compan y's operations ami lillanciRi matters lind the resul ts of the Company's operatioll !: and fi ·· 
IHlllcifl l position. 

\Vc nX;t Jllllllcnd that Ihe Hllllual report be approved il l the mill lin I gellemllllccting. 

H0jbjcrg.} April 2014 

Nit:llini Gmul lHIII 
CEO 

(jjfjj"""'" 
Chairnulil 

kiLij .,) 
Ilcnrik K irkctcr~ 

Jette Cllrislia llscn 

M arianne La i"!'icll 

El11ployc(~ represcnlat i vc 

IJ?qI Jft , 1'1( {;,~ .~ ' I J 

Marjmllll~ Olsen 
Employee representati ve 
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Independent auditors' reports 

To the Shareholders of F . Salling AlS 

Independent auditors' report on the financial statements 

We have audited the financial statements of F. Salling AIS for the financial year I January - 31 
December 2013 . The financial statements comprise accounting policies, income statement, bal­
ance sheet. statement of changes in equity and notes. 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 aud fair 
view in accordance with the Danish Financial Statements Act and for such internal control that 
Management determines is necessary to enable the preparation of financial statements that are 
free from material misstatement. whether due to fraud or error. 

Auditors' responsibility 

Our responsibility is to express an opinion on the financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing and additional re­
quirements under Danish audit regulation. This requires that we comply with ethical require­
ments and plan and perform the audit to obtain reasonable assurance as to whether the financial 
statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclo­
sures in the financial statements. The procedures selected depend on the auditor's judgement, in­
cluding the assessment of the risks of material misstatement of the financial statements, whether 
due to fraud or error. In making those risk assessments , the auditors consider internal control rel­
evant 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 effectiveness of the Company's internal control. An audit also in­
cludes evaluating the appropriateness of accounting policies used and the reasonableness of ac­
counting 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 opinion. 

Our audit has not resulted in any qualification 

Opinion 

In our opinion, the financial statements give a true and fair view of the Company's assets, liabili­
ties and financial position at 31 December 2013 and of the results of the Company's operations 
for the financial year I January to 31 December 2013 in accordance with the Danish Financial 
Statements Act. 



Independent auditors' reports 

Statement on the Management's l'eview 

Pursuant to the Danish Financial Statements Act, we have read the Management's review. We 
have not performed any other procedures in addition to the audit of the financial statements. On 
this basis , it is Olll' opinion that the information provided in the Management's rev iew is con­
sistent with the financial statements. 

Hlljbjerg, 3 Apri12014 

KPMG 
Statsautoriseret Rcvisionspartnerselskab 

H~~ ~ 
State Authorised Public Accountant State Authorised Public Accountant 
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Accounting policies 

The annual report for F. Salling A/S for 2013 has been prepared in accordance with the provi­
sions of the Danish Financial Statements Act applyi ng to large enterprises of reporting class C. 

Accounting policies are unchanged compared to last year. 

Foreign currencies 
Transactions in foreign currencies are translated into DKK at the exchange rates prevailing at the 
date of the transaction. Monetary itcms in foreign currencies, which are not settled at the balance 
sheet date, are translated into DKK at the exchanges rate at the balance sheet date. 

Foreign exchange differences arising bet ween the exchange rates at the transaction date and the 
exchange rates at the date of payment I the balance sheet date are recognised in financial items in 
the income statement. 

Income statement 

Net revenue 
Net revenue from sale of goods for resale is recognised in the income statement provided that 
delivery and transfer of risks and rewards to the buyer have taken place. Net revenue is measured 
exclusive of VAT and taxes charged on behalf on third parties, and net of discounts relating to 
sales. 

Financial items 
Financial income and expenses comprise interest income and expenses and capital gains and 
losses on securities and price adjustment of receivables. 

Tax on the result for the year 
Tax on the result for the year comprises current tax for the year and adjustment in deferred tax. 

F. Salling A/S is jointly taxed with A. P. M¢ller - M,ersk A/S . The tax effect of the joint taxation 
is allocated to Danish enterprises showing profits or losses in proportion to their taxable incomes 
(full allocation). 

Balance sheet 

Property, plant and equipment 
Property, plant and equipment are measured at cost less accumulated depreciation and impair­
ment losses. Cost comprises the purchase price and any costs directly attributable to the acquisi­
tion until the date, when the asset is available for use. 

Assets are depreciated on a straight-line basis over their estimated useful lives to residual value 
as follows: 

Buildings 
Fixtures and fittings, tools and equipment 

40 years 
3-10 years 
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Accounting policies 

Property, plant and equipment (continned) 
Impai rment losses in excess of depreciations are recognised when deemed necessary. 

Inventories 
Inve ntories are measured at calcu lated cost (weighted averages) less write-down for obsolete­

ness. 

Receivables 
Receivables are measured at amortised cost price less write-down for expected loss. 

Eqnily - Dividend 
Proposed dividends are recogni sed as a liabil ity at the date when they are adopted at the annual 
general meeting. The expected dividend payment for the year is presented in a separate line item 
within eq uity. 
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Corporation tax and deferred tax 
Corporation tax payable is recognised in the balance sheet as tax computed on the taxable in­
come for the year, adjusted for tax on the taxable income of prior years and for tax paid on ac­
count. 

Provision for deferred tax is made on differe nces between the accounting and tax values of assets 
and liabilities. Deferred tax assets are recognised at the value at which they are expected to be 
realised. 

Liabilities other than provisions 
Liabilities other than pro visions are recogni sed as the net proceeds from the loan at the time of 
the raising o f the loan. In the subsequent periods the debt is measured using amortisation of the 
cost price. 

Other liabiliti es are meas ured at net reali sable va lue. 

Cash flow statement 

The Company is included in the conso lidated financial state ments for A. P. M~lIer - Mrersk AIS, 
K~benhavn , and in accordance with section 86, paragraph 4 of the Danish Financial Statements 
Act no cas h f low statement has been prepared. 

Segment information 

The company's main activity is retailing in Denmark. The company has no ot her significant ac­
ti vities. 



Income statement 
DKK lIIi/lioll 

Notes 

Net revenue 
Other operating income 

Consum pti on of goods 
I Other external ex penses 

Gross profit 

2 Staff expenses 
3 Depreciation and impairment losses 

Result before financial items 

4 Financial income 
5 Financial ex penses 

Result before tax 

6 Tax on the result for the year 

Result for the year 

Proposal for distribution of the result: 
Proposed dividends 

Retained earnings 

20 13 

900 
57 

957 
-526 
- 133 

298 

-205 
-17 

76 

12 1 
-3 

]94 

-43 

IS] 

1,3 11 

- 1, 160 

151 

20 12 

927 
53 

980 
-547 
-2 18 

21S 

-206 
-8 

1 

11 8 
-8 

111 

-28 

83 

82 

I 

83 

8 



Balance sheet 
DKK lIIillioll 

Assets 

Notes 

Land and buildings 
Fixtures and fittings, tools and equipment 
Assets under construct ion 

7 Pl'opel'ty, plant and equipment 

Total non-cul'l'ent assets 

Inventol'ies 

8 Receivables from affiliated companies 
9 Other receivables 

Prepayments 

Receivables 

Cash at bank and in hand 

Total current assets 

Total assets 

3 1112 20 13 

555 
50 

6 

611 

611 

159 

685 
1,635 

l 

2,321 

18 

2,498 

3,109 

9 

3 111 220 12 

533 
26 
9 

568 

568 

126 

844 
1,060 

I 

1,905 

11 

2,042 

2,610 



Balance sheet 
DKK lIIilliOI/ 

Equity and liabilities 

Notes 

Share capital 
Retained earnings 
Proposed dividends 

Total equity 

JO Deferred tax 

Total provisions 

Mortgage credit institutions 

I I Non-current liabilities other than provisions 

Payables to affiliated companies 
Trade payables 
Corporat ion tax 
Other payables 
Deferred income 

Current liabilities other than provisions 

Total liabilities other than provisions 

Total equity and liabilities 

12 Contractual obligations ancl contingencies, etc. 
J3 Related party di sclosures 

10 

31/122013 311122012 

200 200 
77 1,237 

1,3 11 82 

1,588 1,519 

37 33 

37 33 

685 685 

685 685 

591 168 
81 84 
40 18 
84 103 
3 0 

799 373 

1,484 1,058 

3,109 2,610 



Statement of changes in equity 
DKK lIlilliOIl 

Share capital 

Equity at 1 January 2013 200 

Dividends paid 
Result for the year 

Equity at 31 December 2013 200 

The share capital is composed as follows: 

2,000,000 shares of DKK 100 

Retained 
earnIngs 

1,237 

-1 , 160 

77 

II 

Proposed 
dividends Total 

82 1,519 

-82 -82 

1,311 lSI 

1,311 1,588 

200 

200 



Notes to the financial statements 
DKK lIIi/lioll 

Other external expenses 
Fees to the statutory auditors 

KPMG: 

Fcc ror auditing 

2 Staff expenses 
Salaries 
Pensions 
Other social security costs 

Average number of rull-time employees 

2013 

0.2 

186 
14 
5 

205 

679 

2012 

0.2 

186 
15 
5 

206 

700 

The board or directors reeei ved no fees. During the financial year the company has changed 

the members of the executive board. The total remuneration to the registered members of 

the executive board during the year amounts to DKK 3,8 million (2012: DKK 4,6 million). 

:1 Depreciation and impairment losses 
Land and buildings 

Fixtures and fittings, tools and equipment 

4 Financial income 
Interest from affiliated companies 

Other financial income 

5 Financial eXJlenses 
Interest to affiliated companies 

Other financial expenses 

JO 
7 

17 

9 
112 
121 

o 
3 

3 

6 
2 

8 

14 
104 

118 

o 
8 

8 
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Notes to the financial statements 
DKK millioll 

6 Tax on the result for the year 
Current tax for the year 
Adjustment to tax regarding previous years 
Adjustment of deferred tax for the year 
Adjustment of deferred tax regarding previous years 

Adjustment of deferred tax at the beginning of the year 
due to a change in the corporation tax rate from 25% to 
22% (during 2014 - 2016) 

7 Property, plant and equipment 

Land and 
buildings 

Cost: 
I January 2013 1,267 
Additions during the year 2 
Disposals during the year 0 
Transfers 30 

3 I December 20 I 3 1,299 

Depreciation and impairment losses: 
I January 2013 -734 
Disposals during the year 0 
Depreciation for the year -10 

3 I December 2013 -744 

Carrying amount at 
31 December 2013 555 

8 Receivables from affiliated companies 

2013 

40 
-I 
9 
o 

-5 

43 

Fixtures and 
fittings, tools 

and 
equipment 

52 
31 
-5 

0 

78 

-26 
5 

-7 

-28 

50 

2012 

23 
-7 

5 
7 

o 
28 

Assets uncler 
construction 

9 
27 

0 
-30 

6 

0 
0 
0 

0 

Ii 

DKK 685 million of the receivables from affiliated companies falls due after more than I 
year (31 December 2012: DKK 685 mio.). 
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Notes to the financial statements 
DKK lIIillio/l 

9 Other receivables 

Other receivables include excess liquidity, which bears interests equal to the returns 
achieved by the investment manager. 

10 Dcferred tax 
Deferred tax at I January 
Adjustment of deferred tax for the year 
Adjustment of deferred tax regarding previous years 
Adjustment of deferred tax at the beginning of the year 
due to a change in the corporation tax rate from 25% to 
22% (during 2014 - 2016) 
Defcl'1'cd tax at 31 December 

Deferred tax relates to : 
Property, plant and equipment 

II Non-current liabilities other than provisions 
Mortgage credit institutions 

Total non-current liabilities other than provisions 

Due as follows : 

Between I and 5 years 
After 5 years 

2013 

33 
9 
o 

-5 
37 

37 
37 

685 
685 

o 
685 

685 

2012 

21 
5 
7 

o 
33 

33 

33 

685 
685 

o 
685 
685 
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Notes to the financial statements 
DKK milliol/ 

12 Contractual obligations and contingencies, etc. 

The Company has entered contractual agreements about leasing of property. The total 
income from leaseholds during the contractual lease period is DKK 26 million as of 31 
December 2013 (31 December 2012: DKK 31 million). 

The Company is part of the joint registration with companies in the Dansk Supermarked 
group regarding paymcnt of V AT, PA YE taxes etc. and is thus jointly liable for the total 
liability of DKK 363 million at 31 Dcccmber 2013 (31 December 2012: DKK 454 million). 

The Company is jointly taxed with A. p, M¢ller - M[ersk AIS , and have limited and 
subsidiary liability for Danish corporation taxes and withholding taxes on dividends, 
interest and royalties. 

As security for mortgage loans land and buildings with at carrying amount of DKK 529 
million have been provided as collateral (31 Deccmber 2012: DKK 514 million) . 

The Company has not entered contractual commitments regarding acquisition or 
construction of properties at 31 December 2013 (31 Deccmber 2012: DKK 8 million). 

13 Related party disclosures 

Transactions with related parties take place at arm's length terms. 

Controlling interest 

The Company is included in the consolidated financial statements for A. P. M¢ller - M[ersk 
AIS , Esplanaden 50, K¢benhavn, which according to agrcement has controlling interest. 

Ownership 

The following shareholders own more than 5% of the share capital: 

F. Salling Holding AIS, Bj¢dstrupvej 18, H¢jbjcrg 
A.P. M¢l1er - M",rsk AIS, Esplanaden 50, K¢benhavn 

IS 


