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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsiret 1. januar -
31. december 2014 for Luceplan A/S.

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for 2014.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

">

<o
Kobenhavn, den / 5 a ¢
Coperthagen,

-
Direktfon
Execut;,vard

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Luceplan A/S for the financial year 1 January -
31 December 2014.

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 2014 of the Company and of the
results of the Company operations for 2014.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.
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Den uafhangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Luceplan A/S

Vi har revideret arsregnskabet for Luceplan A/S for
regnskabsaret 1. januar — 31. december 2014.
Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
irsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser nedvendig for at udarbejde et
Arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om

arsregnskabet pd grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med
internationale standarder om revision og yderligere
krav ifelge dansk revisorlovgivning. Dette kraever, at
vi overholder etiske krav samt planlegger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vassentlig fejlinformation.

En revision omfatter udforelse af
revisionshandlinger for at opna revisionsbevis for
beleb og oplysninger i rsregnskabet. De valgte
revisionshandlinger athanger af revisors vurdering,
herunder vurderingen af risici for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et &rsregnskab, der
giver et retvisende billede. Formélet hermed er at
udforme revisionshandlinger, der er passende efter

To the Shareholders of Luceplan A/S

We have audited the financial statements of
Luceplan A/S for the financial year 1 January —
31 December 2014. The financial statements
comprise accounting policies, income statement,
balance sheet 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

and presentation of financial statements that give
a true and 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statermnents based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulation. This requires that we comply with
ethical requirements 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
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the risks
of material misstatement of the financial
statements, whether due to fraud of error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design



Den uafhzengige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

omstandighederne, men ikke at udtrykke en audit procedures that are appropriate in the
konklusion om effektiviteten af virksomhedens circumstances, but not for the purpose of
interne kontrol. En revision omfatter endvidere expressing an opinion on the effectiveness of the

vurdering af, om ledelsens valg af regnskabspraksis Company's internal control. An audit also

er passende, om ledelsens regnskabsmeessige sken er  includes evaluating the appropriateness of

rimelige samt den sarnlede praesentation af accounting policies used and the reasonableness

&rsregnskabet. of accounting estimates made by Management, as
well as evaluating the overall presentation of the
financial statements.

Det er vores opfattelse, at det opniede revisionsbevis ~ We believe that the audit evidence we have

er tilstrazkkeligt og egnet som grundlag for vores obtained is sufficient and appropriate to provide

konklusion. a basis for our opinion.

Revisionen har ikke givet anledning til forbehold. Our audit has not resulted in any qualification.

Konklusion Opinion

Det er vores opfattelse, at arsregnskabet giver et In our opinion, the financial statements give a

retvisende billede af virksomhedens aktiver, passiver  true and fair view of the Company's assets,

og finansielle stilling pr. 31. december 2014 samt af liabilities and financial position at 31 December

resultatet af virksomhedens aktiviteter for 2014 and of the results of the Company's

regnskabséret 1. januar — 31. december 20141 operations for the financial year 1 January — 31

overensstemmelse med arsregnskabsloven. December 2014 in accordance with the Danish
Financial Statements Act.

Kebenhavn, den £ /}{} -5
Copenhagen,

isionspartnerselskab

David Olafsson ’An ansen

statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
Auditors

Luceplan A/S

¢/o Pakhus 48, Frihavnen
Klubiensvej 22

DK-2150 Nordhavn

Telefon: + 45 36 13 21 00
Telephone:

Telefax: + 45 36 13 21 01
Facsimile;

Hjemmeside: www.luceplan.net
Website:

CVR-nr.: 2750 74 17

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Kebenhavn
Municipality of reg. office:

Selskabets hovedaktivitet bestir i engroshandel med belysningsartikler.
The main activity of the Company is wholesale of lightning accessories.

Lars Lokdam, formand (Chairman)
Christian Tauson
Brian Paw Nielsen

Christian Tauson

KPMG

Statsautoriseret Revisionspartnerselskab
Amerika Plads 38

DK-2100 Kebenhavn @



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

Note 2014 2013
DKK DKK

Bruttofortjeneste 3.591.505 5.853.831
Gross profitloss
Persongleomkostninger 1 -8.806.105 -6.681.912
Staff expenses
Af- og nedskrivninger af materielle anlsegsaktiver 2 -385.345 ~-366.184
Depreciation, amortisation and impairment of property, plant and equipment
Resultat fer finansielie poster -3.608.845 -1.094.165
Profitloss before financial income and expenses
Finansielle indtaegter 3 8.532 8.477
Financial income
Finansielle omkostninger 4 -141.448 -176.647
Financial expenses
Resultat for skat -3.744.861 -1.262.335
Profit/ioss before tax
Skat af arets resultat 5 873.034 247 069
Tax on profitfloss for the year
Arets resuitat -2.871.827 -1.015.266
Net profit/ioss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfart resultat -2.871.827 -1.015.266
Retained eamings

-2.871.827 -1.015.266




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

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

indretning af lejede lokaler
Leasehold improvements

Materielle aniagsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assels

Varebeholdninger
inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat, anvendt | sambeskatning
Corporation tax, utilised in the joint taxation

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2014 2013
DKK DKK

947.956 583.754

37.531 73.678

& 885.487 £67.433

$85.487 667.433

5.023.043 6.187.000

1.913.823 3.640.054

301.088 0

16.752 48.329

538.208 265.844

600.519 0

37.768 20.633

3.408.158 3.875.860

1.338.187 1.174.863

8.770.388 11.337.723

10.755.878 12.005.156




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfert resultat
Retained earnings

Egenkapital
Equity

Kreditinstitutter

Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandegrer af varer og tienesteydelser
Trade payables

Geeld til tilknytiede virksomheder
Payables to group enlterprises

Anden gaeid
COther payables

Kortfristede gaeldsforpligteiser
Short-term debt

Gzidsforpligtelser
Debt

Passiver
Liabilities and equity

Eventuslposter og evrige gkonomiske forpliglelser
Contingent assets, liabilities and other financial obligations

Nzertstéende parter og sjerforhold
Related parties and ownership

Note 2014 2013
DKK DKK
500.000 500.000
2.854.714 5.726.411
7 3.354.714 8.226.411
0 65.337
G 383.423
812.876 1.532.853
4,377.937 2.680.920
2.210.348 1.116.212
7.401.161 5.778.745
7.401.161 5.778.745
10.755.875 12.005.156
8
9



Noter til &rsrapporten
Notes to the Annual Report

1 Personaleomkostinger
Staff expenses

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskzfligede medarbejdere
Average number of employees

2  Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and
equipment

Afskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment

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

indretning af lejede lokaler
Leasehold improvements

3 Finansielle indteegter
Financial income

Andre finansielle indleegter
Other financial income

Valutakursreguleringer
Exchange adjustments

2014 2013
DRK DKK

6.542.489 6.5624.234
147.730 13.000
115.886 144.678
6.806.108 6.681.912
12 12
385.345 366.184
395.345 366.184
358.197 314773
36.148 51.411
395.345 366.184
6.527 8.477
5 0
6.532 8.477




Noter til arsrapporten
Notes to the Annual Report

2014 2013
X . . DKK DKK
4 Finansielle omkostinger
Financial expenses
Andre finansielle omkostninger 43.239 51.961
Other financial expenses
Valutakursreguleringer 98.209 124.686
Exchange adjustments
141.448 176.647
5 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat -600.51¢ 0
Current tax for the year
Arsts udskudte skat -272.364 -247.069
Deferred tax for the year
Regulering af udskudt skat tidligere ar -151 0
Adjustment of deferred tax conceming previous years
-873.034 -247.069
6 Materielle anleegsaktiver
Property, plant and equipment
Andre anleeg,
driftsmateriel og Indretning &f e~
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
Kostpris 1. januar 2.8915.450 554.272
Cost at 1 January
Tilgang i érets lgb 713.389 0
Additions for the year
Afgang i arets leb -130.341 0
Disposals for the year
Kostpris 31. december 3.488.508 554272

Cost at 31 December



Noter til rsrapporten
Notes to the Annual Report

6 Materielle anleegsaktiver (fortsat)

Property, plant and equipment {continued)

Andre anleeg,
driftsmateriel og  Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
Ned- og afskrivninger 1. januar 2.321.896 480.583
Impairment losses and depreciation at 1 January
Arets afskrivninger 358.167 36.148
Depreciation for the yesar
Tilbagefarte ned- og afskrivninger pé aftheendede aktiver -130.341 0
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2.550.5852 518.741
Impairment josses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december $47.956 37.631
Carrying amount at 31 December
Egenkapital
Equity
Overfart
Selskabskapital resuitat lalt
Share capital Retained eamings Total
DKK DKK DKK
Egenkapital 1. januar 500.000 5.726.541 6.226.541
Equity af 1 January
Arets resultat 0 -2.871.827 -2.871.827
Net profitfioss for the year
5$00.000 2.854.714 3.354.714

Egenkapital 31, december
Equity at 31 December

Selskabskapitalen bestér af aktier af DKK 1 eller multipla heraf.
The share capital consists of O shares of a nominal value of DKK 0. No shares carry any special rights.

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

10



Noter til &rsrapporten
Notes to the Annual Report

2014 2013
DKK DKK

8 Eventualposter og svrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser, uopsigelighedsperiode 3-6 mdr. 665.781 163.800
Lease obligations, pericd of non-terminability 12 months

Sikkerhedsstillelser
Security

The following assets have been placed as securify with bankers

Der er udstedt bankgaranti overfor Arealudvikiingsselskabet I/S for total 798.500 798.500
Montgage deeds registered fo the morigagor totalling kDKK x,xxx, providing security

on land and buildings as well as other property, plant and equipment at a total

carrying amount of

Eventualforpligtelser
Contingent liabilities
Selskabet er sambeskattet med Philips Danmark A/S koncernen og heefter solidarisk for de skatter, som

vedrerer sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

g Nazrtstiende parter og ejerforhold

Related parties and ownership

Grundiag
Basis
Bestemmende indflydelse
Controfling interest
Luceplan Spa. ltalien / italy Moderselskab
Koninklijke Philips N.V., Holland / Netherlands Ultimative moderseiskab

11



Noter til drsrapporten
Notes to the Annual Report

g Nmristiende parter og ejerforhold (fortsat)
Related parties and ownership (continued)

Ejerforhold
Ownership

Faigende kapitalejere er noteret | selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:
The following shareholders are recorded in the Company’s register of shareholders as holding at least §% of the votes or at

jeast 5% of the share capitat:

Lucepian Spa, Via Ernesto Teodoro Moneta 40, Milano, MI 20161, ltaly

12



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Luceplan A/S for 2014 er ndarbej-
det i overensstemmelse med &rsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

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

Generelt om indregning og miling

Indtegter indregnes i resultatopgerelsen i takt med,
at de indtjenes, herunder indregnes
vardireguleringer af finansielle aktiver og
forpligtelser, der méles til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgorelsen alle omkostninger, der er afholdt
for at opna 4rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefersler som fulge af eendrede
regnskabsmaessige sken af beleb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige ekonomiske fordele vil diflyde
selskabet, og aktivets vaerdi kan méles pilideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele vil
fragh selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
il kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Basis of Preparation

The Annual Report of Luceplan A/S for 2014 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year,

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and labilities are
measured as described for each item below.

13



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med
fradrag af afdrag og tilleeg/fradrag af den
akkumulerede afskrivning af forskellen mellem
kostprisen og det nominelle beleb. Herved fordeles
kurstab og -gevinst over lobetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkrafter
forhold, der eksisterer pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs. Monetzre
aktiver og forpligtelser i fremmed valuta omregnes
til danske kroner efter balancedagens valutakurser.
Realiserede og urealiserede valutakursgevinster og -
tab indgér i resultatopgerelsen under finansielle
poster.

Resultatopgerelsen

Bruttofortjeneste

Virksomheden har valgt at sammendrage visse
poster i resultatopgerelsen efter bestemmelserne i
&rsregnskabslovens § 32.

Nettoomszning

Nettoomsatningen ved salg af handelsvarer ind-
regnes 1 resultatopgerelsen, sifremt levering og
risikoovergang til keber har fundet sted inden &rets

udgang.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

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.

Income Statement

Gross profit/loss

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 is
recognised in the income statement when
delivery and transfer of risk has been made
before year end.

14



Regnskabspraksis

Accounting Policies

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Af- og nedskrivninger pa& materielle
anlsegsaktiver

Af- og nedskrivninger p& materielle anleegsaktiver
indeholder arets af- og nedskrivninger afmaterielle
anleegsaktiver. Avance og tab ved salg af materielle
anleegsaktiver opgeres som forskellen salgspris med
fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet, og
indregnes i resultatopgerelsen under andre
driftsindteegter eller -omkostinger.,

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrarer
regnskabsiret. Finansielle indtagter og
omkostninger indeholder renteindtzgter og -
ombkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende aktiver, gzeld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg og
godtgerelser under acontoskatteordningen.

Skat af drets resultat

Skat af &rets resultat omfatter aktuel skat af &rets
forventede skattepligtige indkomst og rets
regulering af udskudt skat med fradrag af den del af
Arets skat, der vedrerer egenkapitalbeveegelser.
Aktuel og udskudt skat vedrerende
egenkapitalbeveaegelser indregnes direkte i
egenkapitalen.

Selskabet er sambeskattet med evrige danske
selskaber i Philips koncernen. Den danske selskabs-
skat fordeles mellem de sambeskattede danske sel-
skaber i forhold til disses skattepligtige indkomster.

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

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.
Gains and losses on sales of property, plant and
equipment is calculated as the difference between
selling price less sale related expenses and the
carrying amount at the time of sale, and is
recognized in the income statement under other
operating income or expenses .

Financial income and expenses

Financial income and expenses are recognized in
the income statement at the amounts relating to
the financial year, Financial income and expenses
include interest income and expenses, realized
and unrealized gains and losses on assets,
liabilitles and transactions in foreign currencies,
amortization of financial assets and liabilities as
well as extra payments and repayment under the
onaccount taxation scheme,

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
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with other Danish
enterprises in the Philips Group. The tax effect of
the joint taxation is allocated to Danish
enterprises in proportion to their taxable
incomes,

15



Regnskabspraksis

Accounting Policies

Balancen
Materielle anleegsaktiver

Materielle anleegsaktiver males til kostpris med
tilleeg af eventuelle opskrivninger og med fradrag af
akkumulerede af- og nedskrivninger.

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

Anlagsaktiverne afskrives linesert pé grundlag af
kostprisen, baseret pé felgende vurdering af
brugstider og restveerdier:

2-5 &r
3-8 ar

Andre anleg, driftsmateriel og inventar
Indretning af lejede lokaler

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er

lavere.

Nettorealisationsveerdien for varebeholdninger
opgeres til det belgb, som forventes at kunne ind-
bringes ved salg 1 normal drift med fradrag af salgs-
og feerdiggerelsesomkostninger. Nettorealisations-
veerdien opgeres under hensyntagen til omsette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt rivarer og hjzlpema-
terialer omfatter kgbspris med tillaeg af hjem-
tagelsesomkostninger.

Balance Sheet

Property, plant and equipment

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

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

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

Other fixtures and fittings, tools
and equipment
Leasehold improvements

2-5 years
3-8 years

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value,

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.
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Regnskabspraksis

Accounting Policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
almindeligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivninger til imedegielse af
forventede tab.

Periodeafgrensningsposter

Periodeafgreensningsposter indregnet under aktiver
omfatter forudbetalte omkostninger vedrerende
efterfelgende regnskabsar.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Efter sambeskatningsreglerne afvikles selskabets
haftelse over for skattemyndighederne for egne
selskabsskatter i takt med betaling af
sambeskatningsbidrag til administrationsselskabet.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen i serskilte regnskabsposter.

Udskudt skat mles efter den balanceorienterede
gezeldsmetode af alle midlertidige forskelle mellem
regnskabsmessig og skattemeessig veerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettigede skattemeessige underskud,
indregnes med den vaerdi, hvortil de forventes at
blive anvendt, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed og jurisdikton.

Finansielle geeldsforpligtelser

Geeldsforpligtelser i gvrigt méles til amortiseret kost-
pris, hvilket almindeligvis svarer til nominel vaerdi.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Current tax receivables and Habilities

Under the joint taxation rules the company's
liability to the tax authorities of its own corporate
tax is settled in line with the payment of tax
contributions to administrationscompany.

Payable and receivable joint tax contributions are
recognized in the balance sheet in a separate
item.

Deferred tax is measured using the balance sheet
lLiability method on temporary differences arising
between the tax bases of assets and liabilities.

Deferred tax assets, including the tax value of tax
loss carryforwards , are recognized at the value at
which they are expected to be used, either by
settlement of tax on future earnings or by
offsetting deferred tax Habilities within the same
legal tax entity and jurisdiction.

Financial debts

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