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Statement by Management on the annual report

Today, the Board of Directors and the Execut ive Board have discussed and approved the annual report

of OJ Electronics A/ S for the financial year 1 May 2018 – 30 April 2019.

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

In our opinion, the consolidated f inancial statements and the parent  company financial statements give

a t rue and fair view of the f inancial posit ion of the Group and the Parent  Company at  30 April 2019 and

of the results of  the Group's and the Parent  Company's operat ions and the consolidated cash f lows for

the financial year 1 May 2018 – 30 April 2019.

Further, in our opinion, the Management 's review gives a fair  review of the development  in the Group's

and the Parent  Company's operations and financial matters and the results of the Group's and the

Parent  Company's operat ions and f inancial position.

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

Sønderborg, 28 June 2019

Executive Board:

Erik Damsgaard

Board of Directors:

Ole Strange

Chairman

Mads Pauli Ringkjøbing-

Christiansen

Lars Pauli Christ iansen

Claus Omann
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Independent auditor's report

To the shareholders of OJ Electronics A/ S

Opinion

We have audited the consolidated f inancial statements and the parent  company financial statements of

OJ Electronics A/ S for the f inancial year 1 May 2018 – 30 April 2019, which comprise income

statement, balance sheet, statement  of  changes in equity and notes, including accounting policies, for

both the Group and the Parent Company, and a consolidated cash f low statement. The consolidated

f inancial statements and the parent company financial statements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the consolidated f inancial statements and the parent  company financial statements give

a t rue and fair view of the f inancial posit ion of the Group and the Parent  Company at  30 April 2019 and

of the results of  the Group's and the Parent  Company's operat ions as well as the consolidated cash flows

for the f inancial year 1 May 2018 – 30 April 2019 in accordance with the Danish Financial Statements

Act.

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the "Auditor's responsibilities for the audit  of  the consolidated financial statements

and the parent  company f inancial statements"  (hereinafter collect ively referred to as " the f inancial

statements") section of our report . We believe that  the audit  evidence we have obtained is sufficient  and

appropriate to provide a basis for our opinion.

Independence

We are independent  of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and addit ional requirements

applicable in Denmark, and we have fulf illed our other ethical responsibilities in accordance with these

rules and requirements.

Management's responsibilities for the financial statements

Management  is responsible for the preparat ion of consolidated f inancial statements and parent

company 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

preparat ion of f inancial statements that  are free from material misstatement, whether due to fraud or

error.

In preparing the f inancial statements, Management  is responsible for assessing the Group's and the

Parent  Company's ability to continue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of account ing in preparing the f inancial statements

unless Management  either intends to liquidate the Group or the Parent  Company or to cease operat ions,

or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are

free f rom material misstatement, whether due to fraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit  conducted in accordance with ISAs and addit ional requirements applicable in Denmark will always

detect  a material misstatement  when it  exists. Misstatements can arise from fraud or error and are

considered material if , individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of  the financial statements.
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Independent auditor's report

As part  of  an audit  conducted in accordance with ISAs and addit ional requirements applicable in

Denmark, we exercise professional judgement  and maintain professional scepticism throughout  the

audit. We also:

► ·Identify and assess the risks of material misstatement  of  the financial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks, and obtain audit

evidence that  is sufficient  and appropriate to provide a basis for our opinion. The risk of  not

detecting a material misstatement  resulting from fraud is higher than for one resulting from error

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

► ·Obtain an understanding of internal control relevant  to the audit  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 Group's and the Parent  Company's internal control.

► ·Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

► ·Conclude on the appropriateness of Management 's use of the going concern basis of  accounting in

preparing the financial statements and, based on the audit  evidence obtained, whether a material

uncertainty exists related to events or conditions that  may cast  signif icant  doubt  on the Group's

and the Parent  Company's ability to cont inue as a going concern. If  we conclude that  a material

uncertainty exists, we are required to draw attent ion in our auditor's report  to the related

disclosures in the financial statements or, if  such disclosures are inadequate, to modify our opinion.

Our conclusions are based on the audit  evidence obtained up to the date of our auditor's report.

However, future events or condit ions may cause the Group and the Parent  Company to cease to

continue as a going concern.

► ·Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including the

note disclosures, and whether the financial statements represent  the underlying transactions and

events in a manner that  gives a true and fair  view.

► ·Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent ities or

business activities within the Group to express an opinion on the consolidated financial statements.

We are responsible for the direction, supervision and performance of the group audit. We remain

solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  deficiencies in

internal control that  we identify during our audit.

Statement on the Management's review

Management  is responsible for the Management's review.

Our opinion on the f inancial statements does not  cover the Management's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of  the financial statements, our responsibility is to read the Management 's

review and, in doing so, consider whether the Management's review is materially inconsistent  with the

f inancial statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the information

required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that  the Management's review is in accordance with

the financial statements and has been prepared in accordance with the requirements of the Danish

Financial Statements Act. We did not  identify any material misstatement  of  the Management 's review.

Aabenraa, 28 June 2019

ERNST & YOUNG

Godkendt  Revisionspartnerselskab

CVR no. 30 70 02 28

Jon Midtgaard

State Authorised

Public Accountant

mne28657
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Management's review

Company details

OJ Electronics A/ S

Stenager 13 B

6400 Sønderborg, Denmark

CVR no.

Established

Registered office

Financial year

10 64 35 97

1986

Sønderborg

1 May – 30 April

Website www.ojelectronics.com

Telephone +45 73 12 13 14

Board of Directors Ole Strange (Chairman)

Mads Pauli Ringkjøbing-Christ iansen

Lars Pauli Christ iansen

Claus Omann

Executive Board Erik Damsgaard

Auditor Ernst  & Young Godkendt  Revisionspartnerselskab

Skibbroen 16, 6200 Aabenraa, Denmark
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Management's review

Financial highlights

DKK'000 2018/ 19 2017/ 18 2016/ 17 2015/ 16 2014/ 15

Key figures

Revenue 327,153 323,999 273,293 258,852 234,308

Gross profit 72,444 77,614 54,883 52,723 54,316

Profit  f rom ordinary activities 33,485 37,282 15,221 12,625 15,634

Profit / loss from financial income

and expenses, net 526 -3,293 -1,380 -1,917 -1,609

Profit before tax 34,011 33,989 13.841 10.708 14.025

Profit  for the year 26,742 26,523 10,545 8,170 10,628

Non-current assets 102,494 118,458 125,831 132,033 124,761

Current assets 112,358 108,992 90,887 93,301 85,226

Total assets 214,852 227,450 216,718 225,334 209,987

Share capital 1,040 1,040 1,040 1,040 1,040

Equity 117,943 114,896 101,168 93,592 84,981

Provisions 18,299 21,254 23,024 23,830 23,504

Non-current liabilit ies 17,096 19,023 20,946 22,841 24,594

Current  liabilities 61,514 72,277 71,580 85,071 76,907

Financial ratios

Cash flows from operating

activities 47,738 44,190 45,268 22,427 36,397

Net  cash f lows from investing

activities -14,354 -22,377 -19,673 -28,969 -35,820

Port ion relat ing to investments in

items of plant, machinery and

equipment -5,489 -6,282 -7,534 -9,597 -9,750

Cash flows from financing

activities -24,907 -14,892 -5,372 -2,161 -12,717

Total cash f lows 423 6,921 20,223 -8,703 -12,140

Development  costs for the year 32,607 35,437 28,255 39,853 46,845

Development  costs for the year

recognised in income

statement 44,683 35,359 30,181 28,595 22,323

Financial ratios

Growth 1.0% 18.6% 5.6% 10.5% 17.9%

Operating margin 10.2% 11.5% 5.6% 4.9% 6.7%

PBT ratio 10.4% 10.5% 5.1% 4.1% 6.0%

Return on invested capital 22.9% 26.0% 11.1% 9.8% 12.6%

Return on investment 15.5% 17.0% 7.0% 5.9% 8.2%

Gross margin 22.1% 24.0% 20.1% 20.4% 23.2%

Current rat io 182.7% 150.8% 127.0% 109.7% 110.8%

Solvency ratio 54.9% 50.5% 46.7% 41.5% 40.5%

Return on equity 23.0% 24.6% 10.8% 9.2% 12.6%

Average number of  full-time

employees 159 154 157 168 157

Financial rat ios are calculated in accordance with the recommendat ions of the Danish Finance Society’s

guidelines.
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Management's review

Operating review

Principal activity

On a continuous basis the group activit ies are centered around development, manufacturing and

distribution of control- and monitoring electronic solutions and components for the improvement  of

human comfort  and the physical environment.

Activit ies are electronic systems and components for electric underfloor heat ing and further activit ies

are directed against  electronic systems, drives and components for the HVAC industry.

Business model

Production is carried out  in the group’s facilities in Denmark. Furthermore, the group is importing

components and semi-f inished products from suppliers in Asia and Eastern Europe.

In order to manufacture electronic products eff icient ly the group uses production equipment  in the

group’s own product ion, which uses signif icant  amounts of energy. Besides that , the group uses manual

assembly processes. Waste from production is mainly electronics related. Therefore the group has focus

on energy consumption, environment, climate and employee relations.

The group strives to act  responsible in relat ion to customers and other business partners, employees,

the local surroundings we are part  of  as well as the climate.

Development in activities and financial position

Profit/ loss for the year

The group has generated a revenue of DKK 327 million. The growth was 1% against  last  year’s revenue.

The growth has to be seen compared to the previous year. Some sales channels were in a building up

phase last  year and some levelling has taken place. Overall the sales of the company’s products has a

growing rate and is stable over years. The posit ion of the company is a result  of  investments in

technology and new product  developments. The investment  rate is in balance with the overall growth of

the company. On a continuous basis the company invests in selecting and exchanging components and

solut ions in order to optimize the competiveness of the company. Processes and procedures are

opt imized through designated initiat ives in order to stay competit ive. The Prof it  f rom ordinary activities

is DKK 33 million equivalent to an Operating margin of 10.2%. This is a decrease compared to last  year

where Operat ing margin was 11.5% and is due to higher development  costs and a decrease in gross

margin. Allocat ion on the components markets are a contributor and furthermore competition in the

market  is strong. Currency fluctuat ions depressed the operat ion margin, but  was regained as a positive

contribution to the result . The result  for the year is a profit  of  DKK 27 million which is in line with the

level of  last  year.

New products

We focus on energy-efficient  products and an increased demand for products support ing cross system

optimizat ions and connectivity. A large part  of  the products contain functionality for use in connection

with or over the Internet. High comfort  remains a focus point  with market  adaptation of the product

specifications.

There is invested in extensive product  developments. Products are based on specif ic customers and

market  expectat ions and have resulted in a number of  platforms that  will form the framework for more

products in the coming years.

Investments

The group invests in improved operat ing processes and manufacturing and have a strong supplier base

under continuous improvement. The investments strengthens the profit  and reduces risk in the coming

years.
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Capital resources

The Group's primary capital resources comprise liquid assets and unut ilized credit  facilit ies. Current

capital resources are est imated to be sufficient  to realize the budgeted activity for 2019/ 20.

Research and development activities

The group primary development  activities are focused on products with improved user friendliness and

support ing the increased requirements for connectivity with other systems and remote user access.

These activit ies increase in importance while energy efficiency and comfort  remains the important

primary functions of the products and systems.

The group shows an increased level of  R&D activities, DKK 45 million, in line with the strategy and in line

with a balance between the level of  R&D and the growth potential.

The link between the expense for the year and expense recognized in the income statement  is shown

below:

2018/ 19 2017/ 18

Expense for the year 32,607 35,437

Hereof addit ions to development project and equipment in course

of construction -9,874 -19,248

Amort ization and impairment  of  completed development  projects 21,950 19,170

Expense for the year recognized in income statement, net 44,683 35,359

Other activities for the year

The development  activities remains important  for realizing the growth in the coming years. To

accommodate increased focus on cost  and development  just-in-time f lexibility is built  into the

development  process based on extensive cooperat ion with external partners. Further this is an

important  activity to scale to activit ies and strengthen the activities with required competences for the

coming years.

Outlook

The group expects a continued high growth level (5-10%) in the coming year supported by new customer

relationships and a pipeline of new products.

The profit  margin is expected to stay at  the current  level in the range of 8-11%.

Special risks

Financial risks

The group solidity and credit  facilities reduces the f inancial risk to an acceptable level.

Currency risks

Main t rading currencies are DKK, USD and EUR. Group policy minimizes the currency risk through the

use of f inancial facilit ies.

Interest rate risks

The group utilizes interest  swaps to reduce r isk.

Credit risks

The Group's credit  risk policy entails that  all major customers and other partners are cont inuously

assessed on a regular basis.
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Knowledge resources

Management  is cont inuously working on the further development  of  employee competencies, as well as

using substantial resources to at tract  new qualif ied employees. Resources are used to develop and

maintain cooperation with external partners, where these can contribute to knowledge and f lexibility in

relation to capabilities that  the Group needs. There is part icular focus on the development  of  the

Group's management resources.

Corporate Social Responsibility

Working environment

The employees of OJ Electronics is the most  valuable resource and a prerequisite condition for success

of the group. Working environment  including safety and working climate has high priority for

management .

OJ Electronics has a work environment  organization that  acts proactively to ensure a safe and healthy

working environment. The group has focus on avoiding attrit ion among employees and work-related

accidents and has special focus on preventive actions. All nearby accidents are registered and analysed

in order take measures if  possible to avoid similar situat ions in future. In the financial year 2018/19 5

nearby accidents were registered. At  OJ Electronics we had more than 960 days since last  working

accident . This is due to our continuous work and focus to the matter.

Furthermore, internal processes are continuously optimized in order to avoid at trition among

employees. In the financial year 2018/19 focus was on manual heavy lif ts through a campaign and

instruction of relevant  personnel.

OJ Electronics strives to ensure a positive working climate. In order to support  this OJ Electronics

undertakes employee satisfaction surveys each 3 years and all managers hold individual appraisals

through the year with each employee. The latest  survey in 2018 showed that  73% of the employees in

general were satisf ied with their  job situation at  OJ Electronics. Next  sat isfaction survey is scheduled for

2021 where the target  for the next  survey is to be as good or better.

Absence due to illness within OJ Electronics has a satisfying low level, which among other things is

attributable to OJ Electronics’ focus on a positive working climate, continuous act ivities regarding

preventive act ions and t raining and education of management.

Management  of  OJ Electronics expects a continuous focus on a low level of  working related accidents

and Absence due to illness as well as a continued focus on a positive working climate.

Controlling suppliers (human rights, anti-corruption and bribery)

OJ Electronics wants to ensure that  suppliers of  the group comply with the same high standards as OJ

Electronics itself . It  is important  to management  that  suppliers of  the group are doing business in

respect of human rights, anti-corruption and bribery.

The risk of  violat ion in general is evaluated by management  to be higher with suppliers in Asia and

Eastern Europe.

OJ Electronics has in the financial year 2018/19 started a process for evaluat ion of all suppliers

through a risk-based assessment  in regards to human rights, anti-corruption and bribery. Another

criteria in the evaluat ion is the supplier’s importance to OJ Electronics. Where relevant  and deemed

necessary, suppliers are required to sign the Code of Conduct  of  OJ Electronics.

Management  expects this process of evaluating suppliers to be continued in the current  financial year.

Currently all sub-suppliers have signed the group’s Code of Conduct  by which they agree to adhere to

human rights, anti-corruption and bribery.

The group has not  identif ied any breaches in 2018/19 to the Code of conduct  in regards to human

rights, anti-corruption and bribery.
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Conflict minerals

OJ Electronics is committed to ensure that  minerals contained in our products are sourced with due

respect  for human rights, the need to avoid contributing to conf lict  and the desire to support

development  through our supply chain practices.

Environment and climate

OJ Electronics complies with current  environmental and climate legislation. Furthermore OJ Electronics

strives to work actively with improvements in regards to reducing the group’s impact  on the climate and

environment.

For OJ Electronics, sustainability means our ambit ion to develop intelligent  solut ions which ensure

maximum comfort  with the lowest  possible energy consumption. It  means our responsibility to our

customers, ensuring that  we supply the best  and most  energy efficient  products on the market. And it

means our responsibility to the professional skills of  our employees, strengthening our ability to meet

future market demands.

In all business decisions and processes, OJ Electronics strives to at tain a responsible balance between

economic, human and environmental considerat ions.

To help us maintain focus internally on our sustainability practices and clarify our position on

responsible behavior, we have developed our "Green behavior" . With our Green Behavior, we do all we

can to "walk the talk" , making certain that  we ourselves live up to our ambition of being an

environmental conscious company.

• We develop the most energy eff icient solutions.

• We constant ly strive to reduce CO2 emission with our energy efficient  products.

• We measure our energy consumption in order to reduce CO2.

• We use our resources prudently, and save on electricity, water and heat .

• We invest  in viable environment  and climate and reduction measures.

• We recycle and sort  waste, where possible.

In regards to waste management OJ Electronics currently has more than 20 sort ing categories and we

meet  the requirements of the EU direct ive WEEE2 (Waste Electrical and Electronic Equipment  directive).

In regards to hazardous substances and chemicals OJ Electronics meets the requirements within the EU

direct ives of RoHS3 and REACH.

During the f inancial year 2018/19 we have worked on reducing the energy consumption by complet ing

replacement  of  ordinary indoor lighting with LED’s in off ices and production of OJ Electronics.

Furthermore we have replaced production equipment  with less energy consuming equipment.

We measure our energy consumpt ion regarding energy, water and heat ing.

Consumption 2018 2017

Energy (mWh) 534 544

Water (m3) 958.0 945

Heating  (Gj) 1,611 1,520
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Project Zero

OJ Electronics is proud to be located in an area with unique potential thanks to the large number of

knowledge- and engineering-based companies who wish to lead the way in climate protection. The

Sønderborg area of Denmark has init iated its very own climate project: Project  Zero.

Project Zero is a vision of making the entire Sønderborg area Co2 neutral by 2029.Thanks to Project

Zero, local companies are working together to form a strong cluster and make Sønderborg a power

centre for cleantech. OJ Electronics is proud to help to reach this common goal.

As a Zero Company, OJ Electronics init ially committed itself  to reduce internal Co2 emission. We reach

our goals by focusing on Co2 conscious behavior.

Equal gender representation

OJ Electronics believes in diversity among employees including a more equal gender representat ion.

Diversity is posit ive for development  of  new products and improving processes which again will ensure

better results. Therefore, it  is an ambition for OJ Electronics to ensure diversity among employees

within the group.

Board of directors

On 30 April 2019 the board of directors has 4 members, currently all men. It  is the ambit ion of the

group to ensure diversity in the board as well, however the industry is historically dominated by men.

It  is a target  for OJ Electronics to have gender representat ion of 25% by 2023. The reason why this

target  has not  been fulf illed yet  is that  no female candidates with the right  qualifications was found

during the latest recruitment process.

Management

Management  includes all management  levels of  the group. It  is the policy of OJ Electronics that

management  positions should be occupied by the most  qualif ied candidates.

The female gender is underrepresented within management  of  OJ Electronics. On 30 April 2019 women

occupied 21% of management  positions. In order to ensure diversity of  gender, OJ Electronics strives to

ensure that  at  least  one female candidate is among the f inal 3 candidates for management  positions.

Events after the balance sheet date

See note 2.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Income statement
Group Parent

Note DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

4 Revenue 327,153 323,999 317,535 318,358

Product ion costs -210,027 -211,026 -208,857 -211,510

Development  costs -44,682 -35,359 -44,683 -35,359

Gross profit 72,444 77,614 63,995 71,489

Selling and distribution costs -24,826 -24,419 -21,809 -20,807

5 Administ rat ive expenses -14,133 -15,913 -13,393 -14,950

Operating profit 33,485 37,282 28,793 35,732

10 Profit  in subsidiaries after tax 0 0 3,717 1,051

6 Financial income 1,709 153 1,709 181

Financial expenses -1,183 -3,446 -975 -3,287

Profit before tax 34,011 33,989 33,244 33,677

7 Tax for the year -7,269 -7,466 -6,502 -7,154

Profit for the year 26,742 26,523 26,742 26,523

Breakdown of the consolidated profit :

Shareholders in OJ Electronics A/ S 26,742 26,523

Non-controlling interests 0 0

26,742 26,523
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Balance sheet

Group Parent

Note DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

ASSETS

Non-current assets

8 Intangible assets

Completed development projects 34,445 38,079 34,445 38,079

Development projects in progress 5,651 14,106 5,651 14,106

40,096 52,185 40,096 52,185

9 Property, plant and equipment

Land and buildings 45,054 46,627 45,054 46,627

Plant , machinery and equipment 16,960 18,369 16,952 18,332

Equipment  in course of const ruct ion 384 1,277 384 1,277

62,398 66,273 62,390 66,236

Investments

10 Equity investments in subsidiar ies 0 0 2,107 2,497

0 0 2,107 2,497

Total non-current assets 102,494 118,458 104,593 120,918

Currents assets

Inventories

Raw materials and consumables 18,780 15,097 18,780 15,097

Work in progress 10,211 11,018 10,211 11,018

Finished goods and goods for resale 10,883 10,096 5,319 3,957

39,874 36,211 34,310 30,072

Receivables

Trade receivables 64,934 65,517 46,552 42,837

Receivables f rom group entit ies 231 227 24,324 30,452

Other receivables 1,454 2,133 1,454 2,132

Prepayments 452 748 353 661

67,071 68,625 72,683 76,082

Cash 5,413 4,156 2,196 325

Total current assets 112,358 108,992 109,189 106,479

TOTAL ASSETS 214,852 227,450 213,782 227,397
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Balance sheet

Group Parent

Note DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

EQUITY AND LIABILITIES

Equity

11 Share capital 1,040 1,040 1,040 1,040

Reserve for development costs 0 0 18,554 17,277

Retained earnings 76,903 90,856 58,349 73,579

Proposed dividend 40,000 23,000 40,000 23,000

Total equity 117,943 114,896 117,943 114,896

Provisions

12 Deferred tax 13,126 15,847 14,684 17,413

13 Warrant ies 5,173 5,407 5,173 5,407

Total provisions 18,299 21,254 19,857 22,820

Liabilities

Non-current liabilities

14 Credit  inst itut ions 17,096 19,023 17,096 19,023

17,096 19,023 17,096 19,023

Current liabilities

Current  port ion of non-current liabilit ies 1,938 1,918 1,939 1,918

Credit  inst itut ions 4,992 12,210 4,992 12,210

Trade payables 29,922 34,552 29,468 34,395

Corporat ion tax 9,087 8,423 8,924 8,152

Other payables 15,575 15,174 13,563 13,983

Total current liabilities 61,514 72,277 58,886 70,658

Total liabilities 78,610 91,300 75,982 89,681

TOTAL LIABILITIES 214,852 227,450 213,782 227,397

1 Accounting policies

2 Events after the balance sheet  date

3 Special items

5 Fees paid to the auditor appointed at the annual general meeting

15 Staf f costs

16 Depreciat ion, amort isation and impairment losses

17 Contractual obligat ions and contingencies, etc.

18 Mortgages and collateral

19 Currency and interest  rate risks and use of derivat ive f inancial instruments

20 Related part ies

21 Dist ribut ion of prof it
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Consolidated financial statements and parent company financial statements 1 May – 30 April

Statement of changes in equity
Group

Note DKK '000 Share capital

Reserve for

development costs Retained earnings

Dividend

proposed for the

year Total

Equity at 1 May 2017 1,040 0 87,128 13,000 101,168

Dividend distr ibution 0 0 0 -13,000 -13,000

Transferred via dist ribut ion of prof it 0 0 3,523 23,000 26,523

Foreign exchange adjustments, foreign subsidiary 0 0 -413 0 -413

Value adjustment of hedging instruments 0 0 618 0 618

Equity at 1 May 2018 1,040 0 90,856 23,000 114,896

Dividend distr ibution 0 0 0 -23,000 -23,000

Transferred via dist ribut ion of prof it 0 0 -13,258 40,000 26,742

Foreign exchange adjustments, foreign subsidiary 0 0 -871 0 -871

Value adjustment of hedging instruments 0 0 176 0 176

Equity at 30 April 2019 1,040 0 76,903 40,000 117,943

Parent

Note DKK '000 Share capital

Reserve for

development costs

Retained earnings

Dividend

proposed for the

year Total

Equity at 1 May 2017 1,040 8,935 78,193 13,000 101,168

Dividend distr ibution 0 0 0 -13,000 -13,000

Transferred via dist ribut ion of prof it 0 8,342 -4,819 23,000 26,523

Foreign exchange adjustments, foreign subsidiary 0 0 -413 0 -413

Value adjustment of hedging instruments 0 0 618 0 618

Equity at 1 May 2018 1,040 17,277 73,579 23,000 114,896

Dividend distr ibution 0 0 0 -23,000 -23,000

16 Transferred via dist ribut ion of prof it 0 1,277 -14,535 40,000 26,742

Foreign exchange adjustments, foreign subsidiary 0 0 -871 0 -871

Value adjustment of hedging instruments 0 0 176 0 176

Equity at 30 April 2019 1,040 18,554 58,349 40,000 117,943

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
05

G
S-

TW
M

EX
-H

O
TQ

Q
-A

I2
SF

-Y
8M

N
V-

1H
SF

E



OJ Electronics A/ S

Annual report 2018/ 19

17

Consolidated financial statements and parent company financial statements

1 May – 30 April

Cash flow statement
Group

Note DKK '000 2018/ 19 2017/ 18

Operating prof it 33,485 37,282

Depreciat ion, amort isat ion and impairment 30,318 29,747

Adjustment  of  provisions for warrant ies -234 -367

Cash generated from operat ions (operat ing activit ies) 63,569 66,662

Interest  received 1,709 181

Interest  paid -1,033 -3,791

Cash generated from operat ions (ordinary activit ies) 64,245 63,052

Changes in inventories -4,635 -5,746

Changes in trade receivables 624 -11,943

Changes in other receivables 1,258 1,392

Changes in trade payables -3,925 6,653

Changes in other payables -713 -2,781

Changes in prepayments and deferred income 308 -484

Income taxes paid -9,424 -5,953

Cash flows from operating activities 47,738 44,190

Acquisit ion of intangible assets -8,865 -16,100

Acquisit ion of property, plant  and equipment -5,489 -6,282

Disposal of  property, plant  and equipment 0 5

Cash flows from investing activities -14,354 -22,377

Repayment of non-current  liabilities -1,907 -1,892

Dividends paid -23,000 -13,000

Cash flows from financing activities -24,907 -14,892

Net cash flows 8,477 6,921

Cash and cash equivalents, beginning of year -8,054 -14,975

Cash and cash equivalents, year-end 423 -8,054

The cash flow statement  cannot  directly be derived from the other components of  the consolidated

f inancial statements and the parent company financial statements.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

The annual report  of  OJ Electronics A/ S for 2018/19 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to large report ing class C entit ies.

The accounting policies used in the preparat ion of the f inancial statements are consistent  with those of

last year.

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent  Company OJ Electronics A/ S and

subsidiaries controlled by OJ Electronics A/ S.

Control means the power to exercise decisive inf luence over a subsidiary’s f inancial and operat ing

decisions. Moreover, the possibility of  yielding a return from the investment  is required.

In assessing if  the Parent  Company controls an entity, de facto control is taken into considerat ion as

well.

The existence of potent ial voting rights which may currently be exercised or converted into addit ional

voting rights is considered when assessing if  an entity may become empowered to exercise decisive

influence over another entity’s financial and operat ing decisions.

Preparation of consolidated financial statements

The consolidated f inancial statements have been prepared as a consolidation of the Parent  Company's

and the individual subsidiaries' f inancial statements, which are prepared according to the Group's

accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group

balances and dividends, and realised and unrealised gains on intra-group t ransactions are eliminated.

Unrealised gains on t ransactions with associates are eliminated in proport ion to the Group's interest  in

the entity. Unrealised losses are eliminated in the same way as unrealised gains unless they do not

reflect  impairment.

In the consolidated financial statements, the items of subsidiaries are recognised in full. Non-controlling

interests' share of the prof it / loss for the year and of the equity of  subsidiaries which are not  wholly-

owned are included in the Group's profit / loss and equity, but  are disclosed separately.

Acquisit ions and disposals of  non-controlling interests which are still controlled are recognised directly

in equity as a transaction between shareholders.

Business combinations

Recently acquired entit ies are recognised in the consolidated financial statements from the date of

acquisit ion. Entit ies sold or otherwise disposed of are recognised up to the date of disposal.

Comparat ive f igures are not  restated to ref lect  newly acquired ent ities. Discontinued operat ions are

presented separately, see below.

The date of acquisition is the date when the Group actually obtains control of  the acquiree.

The purchase method is applied to acquisit ions of new businesses over which the Group obtains control.

The acquired businesses' identif iable assets, liabilities and cont ingent  liabilities are measured at  fair

value at  the acquisition date. Identifiable intangible assets are recognised if  they are separable or arise

from a contractual right. Deferred tax related to the revaluat ions is recognised.

Posit ive differences (goodwill) between, on the one hand, the considerat ion for the acquiree, the value

of non-controlling interests in the acquired entity and the fair  value of any previously acquired equity
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Investments and, on the other hand, the fair  value of the assets, liabilities and contingent  liabilit ies

acquired are recognised as goodwill under " Intangible assets". Goodwill is amort ised on a straight-line

basis in the income statement  based on an individual assessment  of  the economic life of  the asset.

Negat ive differences (negat ive goodwill) are recognised in the income statement  at  the date of

acquisit ion.

Non-controlling interests

The group does not  have non-controlling interests.

Foreign currency translation

On initial recognit ion, transactions denominated in foreign currencies are translated at the exchange

rates at  the t ransaction date. Foreign exchange dif ferences arising between the exchange rate at  the

transaction date and the rate at  the date of payment  are recognised in the income statement  as

f inancial income or financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are t ranslated at

closing rates. The difference between the exchange rates at  the balance sheet  date and the date at

which the receivable or payable arose or was recognised in the latest  annual report  is recognised in the

income statement  as financial income or financial expenses.

Foreign subsidiaries are considered separate entit ies. The income statements are translated at  the

average exchange rates, and the balance sheet items are translated at the exchange rates at the

balance sheet  date. Foreign exchange dif ferences arising on translat ion of the opening equity of  foreign

entities to closing rates and on translat ion of the income statements from average exchange rates to

closing rates are taken directly to equity.

Foreign exchange adjustments of balances with separate foreign subsidiaries which are considered part

of  the total investment  in the subsidiary are taken directly to equity. Foreign exchange gains and losses

on loans and derivat ive financial instruments designated as hedges of foreign subsidiaries are also

recognised directly in equity.

Derivative financial instruments

On initial recognit ion in the balance sheet, derivat ive financial instruments are recognised at  cost  and

subsequently at  fair  value. Posit ive and negat ive fair  values of derivative f inancial instruments are

included in other receivables and payables, respectively.

Changes in the fair  value of derivative f inancial instruments designated as and qualifying for recognition

as a hedge of the fair  value of a recognised asset  or liability are recognised in the income statement

together with changes in the fair  value of the hedged asset  or liability.

Changes in the fair  value of derivative f inancial instruments designated as and qualifying for recognition

as a hedge of future assets and liabilit ies are recognised in other receivables or other payables and in

equity. If  the future t ransaction results in recognition of assets or liabilities, amounts previously

recognised in equity are t ransferred to the cost  of  the asset  or liability, respectively. If  the future

transaction results in income or expenses, amounts previously recognised in equity are transferred to

the income statement  in the period in which the hedged item affects the income statement.

Fair value adjustments of derivative financial instruments that do not qualify for hedge account ing are

recognised in the income statement  on a current  basis.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognition.

Income from the sale of  goods for resale and f inished goods is recognised in revenue when the most

significant  rewards and risks have been t ransferred to the buyer and provided the income can be

measured reliably and payment  is expected to be received. The date of the t ransfer of  the most

significant  rewards and risks is based on standardised terms of delivery based on Incoterms® 2010.

Revenue is measured ex. VAT and taxes charged on behalf  of  third parties.

Production costs

Production costs comprise costs, including depreciation/ amortisation charges and salaries, incurred in

generat ing the year's revenue. Commercial entities recognise their  cost  of  sales, and manufacturing

entities recognise their  production costs incurred in generating the revenue for the year. Such costs

include direct and indirect costs related to raw materials and consumables, wages and salaries, rent and

leases as well as impairment  losses on production plant.

Development costs

Development  costs comprise research and development  costs that  do not  qualify for capitalisation and

amort isat ion of capitalised development  costs.

Selling and distribution costs

Selling and distribution costs comprise costs related to the distribution of goods sold in the year and to

sales campaigns, etc. carried out  in the year, including costs related to sales staf f, advert ising,

exhibit ions and amortisat ion/ depreciation.

Administrative expenses

Administrat ive expenses comprise costs incurred in the year to manage and administer the Company,

including expenses related to administrative staff , management, of fice premises, office expenses and

amort isat ion/ depreciat ion.

Share of profit  from investments in subsidiaries

A proportionate share of the underlying ent ities' profit / loss after tax is recognised in the income

statement  according to the equity method. Shares of profit / loss after tax in subsidiaries are presented

as separate line items in the income statement. Full elimination of intra-group gains/ losses is made for

equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses comprise interest  income and expenses, gains and losses on securities,

payables and transactions denominated in foreign currencies, amortisation of financial assets and

liabilit ies as well as surcharges and refunds under the on-account  tax scheme, etc.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Tax on profit from ordinary activities

The parent  Company is subject  to the Danish rules on mandatory joint  taxat ion of the Chrispa ApS

Group's Danish companies. Subsidiaries are included in the joint taxation arrangement from the date

when they are included in the consolidated f inancial statements and up to the date when they are no

longer consolidated.

The Parent Company, Chrispa A/ S, acts as management company in the joint taxation arrangement and

accordingly sett les all income taxes vis-à-vis the tax authorities.

On payment  of  joint  taxat ion contributions, the Danish corporate income tax charge is allocated

between the jointly taxed ent ities in proportion to their  taxable income. Entities with tax losses receive

joint  taxat ion contributions from entit ies that  have been able to use the tax losses to reduce their  own

taxable income.

The tax expense for the year, which comprises the year's current  tax charge, joint  taxat ion contribut ions

and changes in the deferred tax charge – including changes arising from changes in tax rates – is

recognised in the income statement  as regards the port ion that  relates to the profit / loss for the year

and directly in equity as regards the portion that  relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects

Development  costs comprise expenses, salaries and amort isat ion directly or indirectly at tributable to

development  activities.

Development  projects that  are clearly def ined and identifiable and where the technical rate of  utilisat ion,

suff icient  resources and a potential future market  or development  potential are evidenced, and where

the Company intends to produce, market  or use the project , are recognised as intangible assets

provided that  the cost  can be measured reliably and that  there is suff icient  assurance that  future

earnings can cover production costs, selling costs and administrat ive expenses and development  costs.

Other development  costs are recognised in the income statement  as incurred.

Development  costs that  are recognised in the balance sheet  are measured at  cost  less accumulated

amort isat ion and impairment  losses.

On completion of a development  project, development  costs are amort ised on a straight-line basis over

the estimated useful life. The amort isat ion period is 3 - 5 years.

Rights, patents and licences are measured at  cost  less accumulated amortisat ion and impairment  losses.

Rights, patents and licences acquired are amort ised on a straight-line basis over the remaining patent

period, and licences are amort ised over the licence term, usually 5 years.

Gains and losses on the disposal of  development  projects, patents and licences are determined as the

difference between the selling price less costs to sell and the carrying amount  at  the date of disposal.

Gains and losses are recognised in the income statement  as other operat ing income or other operating

expenses, respectively.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
05

G
S-

TW
M

EX
-H

O
TQ

Q
-A

I2
SF

-Y
8M

N
V-

1H
SF

E



OJ Electronics A/ S

Annual report 2018/ 19

22

Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Property, plant and equipment

Land and buildings and plant  and equipment  are measured at  cost  less accumulated depreciation and

impairment  losses. Land is not  depreciated.

Cost  comprises the purchase price and any costs directly attributable to the acquisit ion until the date

when the asset  is available for use. The cost  of  self-constructed assets comprises direct  and indirect

costs of  materials, components, sub-suppliers and wages and salaries. All f inancing costs regarding the

production period are expensed no matter whether they can be attributed to costs.

Where individual components of  an item of property, plant  and equipment  have different  useful lives,

they are accounted for as separate items, which are depreciated separately.

Depreciat ion is provided on a straight-line basis over the expected useful lives of the assets. The

expected useful lives are as follows:

Buildings and installations 25 –50 years

Plant  and equipment 3 –10 years

The basis of  depreciation is based on the residual value of the asset  and is reduced by impairment

losses, if  any. The depreciat ion period and the residual value are determined at  the time of acquisit ion

and are reassessed every year. Where the residual value exceeds the carrying amount  of  the asset, no

further depreciat ion charges are recognised.

In case of changes in the depreciat ion period or the residual value, the effect  on the amort isation

charges is recognised prospectively as a change in accounting estimates.

Depreciat ion is recognised in the income statement  as “ Production costs” , “ Selling and distribut ion

costs” , “ Administrat ive expenses”  and “Development costs", respectively.

Gains and losses on the disposal of  property, plant  and equipment  are calculated as the dif ference

between the selling price less selling costs and the carrying amount  at  the date of disposal. Gains and

losses are recognised in the income statement  in the item under which depreciation on the asset  was

originally expensed.

Leases

The Company has chosen IAS 17 as interpretat ion for classif icat ion and recognit ion of leases.

On initial recognit ion, leases for assets that  transfer substant ially all the risks and rewards incident  to

ownership to the Company (finance leases) are measured in the balance sheet  at  the lower of  fair  value

and the net  present  value of future lease payments. In calculat ing the net  present  value, the interest

rate implicit  in the lease or the incremental borrowing rate is used as discount  factor. Assets held under

f inance leases are subsequently accounted for as the Company's other assets.

The capitalised residual lease liability is recognised in the balance sheet  as a liability, and the interest

element  of  the lease payment  is recognised in the income statement  over the term of the lease.

All other leases are considered operat ing leases. Payments relating to operat ing leases and any other

leases are recognised in the income statement  over the term of the lease. The Company's total liabilities

relating to operat ing leases and other leases are disclosed in cont ingencies, etc.

The Group's total liabilit ies relat ing to operat ing leases and other leases are disclosed under

“ Contractual obligat ions and contingencies, etc.”
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Equity investments in subsidiaries in the parent company financial statements

Equity investments in subsidiaries are measured according to the equity method in the parent  company

f inancial statements. The parent  company has chosen to consider the equity method a measurement

method.

On initial recognit ion, equity investments in subsidiaries and associates are measured at  cost, i.e. plus

transaction costs. The cost  is allocated in accordance with the acquisition method; see the accounting

policies regarding the consolidated f inancial statements above.

The cost  is adjusted by shares of profit / loss after tax calculated in accordance with the Group's

accounting policies less or plus unrealised intra-group gains/ losses.

Identif ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value are

amort ised in accordance with the accounting policies in the consolidated financial statements. Negative

goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at  net  asset  value are subject  to impairment  test

requirements if  there is any indicat ion of impairment.

Impairment of non-current assets

The carrying amount  of  intangible assets, property, plant  and equipment  and equity investments in

subsidiaries is tested annually for impairment.

Impairment  tests are conducted on assets or groups of assets when there is evidence of impairment.

Assets are writ ten down to the lower of the carrying amount and the recoverable amount.

The recoverable amount  is the higher of  the net  selling price of an asset  and its value in use. The value

in use is calculated as the net  present  value of the expected net  cash flows from the use of the asset  or

the group of assets and the expected net  cash flows from the disposal of  the asset  or the group of

assets af ter the end of the useful life.

Previously recognised impairment  losses are reversed when the reason for recognition no longer exists.

Impairment  losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value is

lower than cost, inventories concerned are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost , comprising purchase price

plus delivery costs.

The cost  of  finished goods and work in progress includes the cost  of  raw materials, consumables, direct

labour and product ion overheads. Indirect  production overheads include the indirect  cost  of  material

and labour as well as maintenance and depreciation of production machinery, buildings and equipment

and expenses relating to plant  administration and management. Borrowing costs are not  recognised.

The net  realisable value of inventories is calculated as the sales amount  less costs of  completion and

costs necessary to make the sale and is determined taking into account  marketability, obsolescence and

development  in expected selling price.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
05

G
S-

TW
M

EX
-H

O
TQ

Q
-A

I2
SF

-Y
8M

N
V-

1H
SF

E



OJ Electronics A/ S

Annual report 2018/ 19

24

Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Receivables

Receivables are measured at  amort ised cost.

The Company has chosen IAS 39 as interpretat ion for impairment  write-down of financial receivables.

An impairment  loss is recognised if  there is objective evidence that  a receivable or a group of

receivables is impaired. If  there is objective evidence that  an individual receivable has been impaired, an

impairment  loss is recognised on an individual basis.

Receivables in respect  of  which there is no objective evidence of individual impairment  are assessed for

objective evidence of impairment  on a port folio basis. The objective evidence applied to port folios is

determined based on historical loss experience.

Impairment  losses are calculated as the dif ference between the carrying amount  of  the receivables and

the net  present  value of the expected cash flows, including the realisable value of any collateral

received. The effective interest  rate for the individual receivable or port folio is used as discount  rate.

Prepayments

Prepayments recognised under "Current  assets"  comprise expenses incurred concerning subsequent

f inancial years.

Equity

Reserve for net revaluation according to the equity method

Net  revaluation of investments in subsidiaries is recognised at  cost  in the reserve for net  revaluat ion

according to the equity method.

The reserve can be eliminated in case of losses, realisation of investments or a change in accounting

estimates.

The reserve cannot  be recognised at  a negative amount.

Reserve for development costs

The reserve for development  costs comprises recognised development  costs. The reserve cannot  be

used to distribute dividend or cover losses. The reserve will be reduced or dissolved if  the recognised

development costs are amortised or no longer part of the Company's operations by a transfer directly to

the distributable reserves under equity.

Dividend

Dividend proposed for the year is recognised as a liability at  the date when it  is adopted at  the general

meet ing (declarat ion date). Dividend expected to be distributed for the year is disclosed as a separate

item under equity.

Corporation tax and deferred tax

Current  tax payables and receivables are recognised in the balance sheet  as tax computed on the

taxable income for the year, adjusted for tax on prior-year taxable income and tax paid on account.

Joint  taxat ion contribut ion payable and receivable is recognised in the balance sheet  as "Corporat ion

tax".
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

Deferred tax is measured using the balance sheet  liability method on all temporary differences between

the carrying amount  and the tax value of assets and liabilit ies. However, deferred tax is not  recognised

on temporary differences relat ing to goodwill which is not  deductible for tax purposes and on off ice

premises and other items where temporary differences, apart f rom business combinations, arise at the

date of acquisition without  affecting either profit / loss for the year or taxable income. Where alternat ive

tax rules can be applied to determine the tax base, deferred tax is measured based on Management 's

intended use of the asset  or sett lement  of  the liability, respectively.

Deferred tax assets, including the tax value of tax loss carry-forwards, are recognised under "Assets"  at

the expected value of their  utilisation; either as a set-off  against  tax on future income or as a set-of f

against  deferred tax liabilities in the same legal tax entity and jurisdict ion.

Adjustment  is made to deferred tax resulting from eliminat ion of unrealised intra-group profits and

losses.

Deferred tax is measured according to the tax rules and at  the tax rates applicable in the respect ive

countries at  the balance sheet  date when the deferred tax is expected to crystallise as current  tax.

Provisions

In addition to deferred tax, provisions comprise ant icipated expenses related to warranty commitments.

Provisions are recognised when the Group has a present  obligat ion (legal or constructive) as a result  of

a past  event  and it  is probable that  an outflow of resources embodying economic benefits will be

required to settle the obligat ion.  Provisions are measured at  net  realisable value or fair  value. If  the

obligat ion is expected to be settled far into the future, the obligation is measured at  fair  value.

Warranty commitments include expenses for remedial act ion in respect  of  the contract  work within the

warranty period of 1-5 years. Provisions for warranty commitments are measured at net realisable

value and recognised based on past  experience. Liabilities that  are expected to be settled after one year

after the balance sheet  date are discounted at  average bond yields.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less transaction

costs paid. On subsequent  recognition, f inancial liabilit ies are measured at  amort ised cost,

corresponding to the capitalised value, using the effective interest  rate. Accordingly, the dif ference

between the proceeds and the nominal value is recognised in the income statement  over the term of the

loan.

Other liabilities are measured at  net  realisable value.

Deferred income

Deferred income, recognised under "Liabilities", comprises payments received concerning income in

subsequent  years.

Cash flow statement

The cash flow statement  shows the Group's cash f lows from operat ing, investing and financing activit ies

for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash

equivalents at  the beginning and end of the year.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

1 Accounting policies

The cash flow effect  of  acquisitions and disposals of  enterprises is shown separately in cash f lows from

investing activities. Cash flows from acquisitions of entities are recognised in the cash f low statement

from the date of acquisit ion. Cash f lows from disposals of  ent it ies are recognised up until the date of

disposal.

Cash flows from operating activities

Cash flows from operating activities are calculated as the Group's share of the profit / loss adjusted for

non-cash operating items, changes in working capital and income taxes paid.

Cash flows from investing activities

Cash flows from investing activities comprise payments in connection with acquisit ions and disposals of

entities, activit ies and intangible assets, property, plant  and equipment  and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Group's share

capital and related costs as well as the raising of loans, repayment  of  interest-bearing debt, and

payment  of  dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term marketable securit ies with a term of three

months or less which are subject  to only minor risks of changes in value.

2 Events after the balance sheet date

The group has decided to close down the Hydronic product  line. In addition to write-downs recognised as

of 30 April 2019 no material effect  is expected for financial year 2019/ 20.

3 Special items

Special items comprise significant  income and expenses of a special nature relative to the Group's

revenue-generat ing operat ing activit ies, e.g. expenses incurred for extensive structuring of processes

and basic st ructural adjustments as well as any related disposal gains and losses, that have a material

impact  over time. Special items also comprise significant  one-off  items that, in Management's opinion,

do not  form part  of  the Group's operat ing act ivities.

The income statement  for the year is affected by a close down of the Hydronic product  line that

Management  does not  consider part  of  the operat ing activities.

Special items for the year are specified below, including the line items in which they are recognised in

the income statement.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

Group Parent

DKK'000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

3 Special items (continued)
Costs

Write-down of development  costs due to

abandoned product line 693 0 693 0

Write-down of plant and equipment due to

abandoned product line 242 0 242 0

Write-down of inventories due to abandoned

product line 639 0 615 0

1,574 0 1,550 00

Special items are recognised in the below

line items

Product ion costs 881 0 857 0

Development costs 693 0 693 0

Net loss from special items 1,574 0 1,550 0

4 Segment information

Geographical segments

Scandinavia 137,978 135,444 138,356 135,853

Rest of Europe 85,208 72,363 82,313 67,061

North America 85,030 98,727 77,725 98,361

Rest of world 18,937 17,465 19,141 17,083

327,153 323,999 317,535 318,358

The group only has one activity, and has therefore not  disclosed any activity segments.

5 Fees paid to auditor appointed at the annual general meeting
Total fees to EY 261 165 261 165

Fee for statutory audit 156 153 156 153

Tax consultancy 43 0 43 0

Assurance engagements 0 0 0 0

Non-audit services 62 12 62 12

261 165 261 165
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes
Group Parent

DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

6 Financial income
Interest income from subsidiaries 17 13 17 13

Other interest income 1,692 140 1,692 168

1,709 153 1,709 181

7 Tax on profit for the year

Current tax 9,984 9,165 9,231 8,120

Adjustment of tax in respect of previous

years 0 -296 0 0

Deferred tax adjustment for the year -2,715 -1,403 -2,729 -966

7,269 7,466 6,502 7,154

8 Intangible assets
Group

DKK '000

Completed

development

projects

Development

projects in

course of

construction

Rights and

know how

acquired Total

Cost at 1 May 2018 145,161 14,106 30,280 189,547

Additions 17,319 9,860 0 27,179

Transferred 0 -17,319 0 -17,319

Disposals 0 -996 0 -996

Cost  at 30 April 2019 162,480 5,651 30,280 198,411

Amort isation and impairment  losses at

1 May 2018 107,082 0 30,280 137,362

Amort isation and impairment 18,028 0 0 18,028

Impairment losses 2,925 0 0 2,925

Amort isation and impairment  losses at

2019 128,035 0 30,280 158,315

Carrying amount at 30 April 2019 34,445 5,651 0 40,096

Amort ised over 3-5 years 5 years
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

8  Intangible assets (continued)
Parent

DKK '000

Completed

development

projects

Development

projects in

course of

construction

Rights and

know how

acquired Total

Cost at 1 May 2018 145,161 14,106 30,280 189,547

Additions 17,319 9,860 0 27,179

Transferred 0 -17,319 0 -17,319

Disposals 0 -996 0 -996

Cost  at 30 April 2019 162,480 5,651 30,280 198,411

Amort isation and impairment  losses at

1 May 2018 107,082 0 30,280 137,362

Amort isation 18,028 0 0 18,028

Impairment losses 2,925 0 0 2,925

Amort isation and impairment  losses at

30 April 2019 128,035 0 30,280 158,315

Carrying amount at 30 April 2019 34,445 5,651 0 40,096

Amort ised over 3-5 years 5 years

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
05

G
S-

TW
M

EX
-H

O
TQ

Q
-A

I2
SF

-Y
8M

N
V-

1H
SF

E



OJ Electronics A/ S

Annual report 2018/ 19

30

Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

9 Property, plant and equipment
Group

DKK '000

Land and

buildings

Plant,

machinery

and

equipment

Equipment in

course of

construction Total

Cost at 1 May 2018 68,514 97,476 1,277 167,267

Exchange rate adjustment relating to

foreign entit ies 0 18 0 18

Additions 0 6,381 13 6,394

Transferred 0 0 -906 -906

Disposals 0 -582 0 -1,994

Cost  at 30 April 2019 68,514 103,293 384 170,779

Depreciat ion and impairment  losses at

1 May 2018 21,887 79,107 0 100,994

Exchange rate adjustment relating to

foreign entit ies 0 17 0 17

Depreciat ion and impairment 1,573 7,779 0 9,352

Disposals 0 -570 0 -570

Depreciat ion and impairment  losses at

30 April 2019 23,460 86,333 0 109,793

Carrying amount at 30 April 2019 45,054 16,960 384 62,398

Depreciated over 25-50 years 3-10 years

Parent

DKK '000

Land and

buildings

Plant,

machinery

and

equipment

Equipment in

course of

construction Total

Cost at 1 May 2018 68,514 96,884 1,277 166,675

Additions 0 6,381 13 6,394

Transferred 0 0 -906 -906

Disposals 0 -583 0 -583

Cost  at 30 April 2019 68,514 102,682 384 171,580

Depreciat ion and impairment  losses at

2018 21,887 78,552 0 100,439

Depreciat ion 1,573 7,749 0 9,322

Disposals 0 -571 0 -571

Depreciat ion and impairment  losses at

2019 23,460 85,730 0 109,190

Carrying amount at 30 April 2019 45,054 16,952 384 62,390

Depreciated over 25-50 years 3-10 years
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes
Parent

DKK '000 2018/ 19 2017/ 18

10 Equity investments in subsidiaries

Cost at 1 May 2018 5,007 5,007

Value adjustments at 1 May 2018 -7,634 -5,797

Foreign exchange adjustment -871 -413

Profit / loss for the year 3,717 1,051

Distributed dividend -2,770 -2,475

Value adjustments at 30 April 2019 -7,558 -7,634

Carrying amount at 30 April 2019 -2,551 -2,627

Hereof recognised as investments 2,107 2,497

Hereof writ ten down under receivables from group ent ities -4,658 -5,124

-2,551 -2,627

Name

Registered

office

Voting

rights and

ownership

Equity

DKK’000

Profit/ loss

DKK’000

OJ Elect ronics Ltd. England 100 % 2,107 414

OJ Elect ronics Inc. The US 100 % 369 1,784

2,476 2,198

Internal gains and losses at 30 April 2019 -6,445 1,672

Deferred tax on intra-group gains and losses 1,418 -153

-2,551 3,717

The subsidiaries are considered independent  entit ies.

Group Parent

DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

11 Share capital

The subscribed capital comprises

1,040,000 shares of DKK 1 each. 1,040 1,040 1,040 1,040

The Company has one share class and all shares carry the same rights. The share capital has remained

unchanged for the past  f ive years.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes
Group Parent

DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

12 Deferred tax

Deferred tax at 1 May 15,847 17,250 17,413 18,379

Foreign Exchange adjustment -6 0 0 0

Deferred tax adjustment  for the year -2,715 -1,403 -2,729 -966

Deferred tax at 30 April 13,126 15,847 14,684 17,413

Deferred tax relates to:

Development projects 8,821 11,481 8,821 11,481

Propert ies 4,600 4,506 4,600 4,506

Plant and machinery 1,173 1,375 1,173 1,375

Other -1,468 -1,515 90 51

13,126 15,847 14,684 17,413

Deferred tax liabilities are expected to

be set  off  within:

0-1 year -1,468 -1,515 90 51

1-5 years 9,994 12,856 9,994 12,856

> 5 years 4,600 4,506 4,600 4,506

13,126 15,847 14,684 17,413

13 Warranties

The OJ ELECTRONICS Group has provided guarantee for certain products. A provision of DKK 5,173

thousand has been provided (2017/18: DKK 5.407 thousand) for expected warranty claims. The

provision has been calculated based on historical information on the level of  repairs and returned goods

as well as specif ic warranty cases. The warranty provision includes some major provisions that  relate to

specific warranty cases.

The maturity dates for the warranty obligat ions are expected to be:

Group Parent

DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

0-1 years 2,345 1,742 2,345 1,742

1-5 years 2,828 3,665 2,828 3,665

5,173 5,407 5,173 5,407

14 Credit institutions

Long-term debt  falling due after f ive

years 9,377 11,280 9,377 11,280
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes
Group Parent

DKK '000 2018/ 19 2017/ 18 2018/ 19 2017/ 18

15 Staff costs

Average number of  full-time employees 159 154 155 149

Total staff  costs include:

Wages and salaries 71,186 68,984 69,076 66,491

Pensions 5,788 5,448 5,658 5,314

Other social security costs 546 668 352 339

77,520 75,100 75,086 72,144

Staff  costs are recognised in the

consolidated financial statements

and the parent  company f inancial

statements as follows:

Product ion costs 32,123 30,054 32,123 30,054

Development  costs 20,290 18,308 20,290 18,308

Selling and distribution costs 16,621 17,573 14,187 14,618

Administ rat ive expenses 8,486 9,165 8,486 9,164

77,520 75,100 75,086 72,144

Management remuneration 2,485 3,229 2,485 3,229

16 Depreciation, amortisation and impairment losses

Land and buildings 1,573 1,593 1,573 1,593

Plant  and equipment 7,549 8,887 7,749 8,856

Loss on the disposal of  equipment -13 4 12 4

Development projects 20,261 19,263 21,950 19,263

29,370 29,747 31,284 29,716

Amort isation, depreciation and

impairment  losses are recognised in

the consolidated f inancial statements

and the parent  company f inancial

statements as follows:

Product ion costs 6,888 7,041 7,130 7,041

Development  costs 20,945 19,925 22,634 19,925

Selling and distribution costs 224 238 224 238

Administ rat ive expenses 1,313 2,543 1,296 2,512

29,370 29,747 31,284 29,716
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

17 Contractual obligations and contingencies, etc.

Contingent liabilities

There are no pending lit igation or disputes that  are expected to materially affect  the Group’s and the

Company’s financial position.

The Company is jointly taxed with its Danish parent  company. The companies included in the joint

taxat ion have joint  and several unlimited liability for Danish income tax, withholding taxes on dividends,

interest  and royalties.

By virtue of a guarantee put  in place by the company, the subsidiary OJ Electronics Limited (Company

No. 2233045) has taken advantage of exemption from audit  under section 479a of the Companies Act.

The guarantee is provided in relat ion to all the outstanding liabilit ies to which OJ Electronics Limited is

subject  at  the end of the financial year ended 30 April 2019, until such liabilities are satisf ied in full.

Operating lease liabilities

The Group has lease liabilities regarding premises in the UK. The rent  totals DKK 166 thousand a year

and the lease is non-terminable until April 2020.

The Company has entered into operat ing leases with an average annual lease payment  of  DKK 69

thousand and a remaining term of 5 months. The remaining lease obligat ion totals DKK 29 thousand.

The Group has entered into operat ing leases with an average annual lease payment  of  DKK 142

thousand and a remaining term of 9 months. The remaining lease obligat ion totals DKK 102 thousand.

18 Mortgages and collateral

Land and buildings with a carrying amount of DKK 45,054 thousand at 30 April 2019 (2017/18: DKK

46,627 thousand) have been provided as collateral for mortgage loans of DKK 19,035 thousand

(2017/18: DKK 20,942 thousand).

19 Currency and interest rate risks and use of financial instruments

The Group uses interest  rate swaps to hedge interest  rate risks, whereby float ing interest  payments are

rescheduled into fixed interest  payments.

2018/ 19 2017/ 18

DKK'000

Notional

principal

Value

adjust-

ment

recogn-

ised in

equity

Fair

value

Term to

maturity

Notional

principal

Value

adjust-

ment

recogn-

ised in

equity

Fair

value

Term to

maturity

months months

Interest rate swaps 9,581 176 -578 8-110 22,182 618 -804 2-122

The hedged cash f lows are expected to be realised and will af fect  results of  operat ions over the term to

maturity of  the interest  rate swap.
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Consolidated financial statements and parent company financial statements

1 May – 30 April

Notes

20 Related parties

In addition to the disclosures made under “Ownership” , the Group’s related part ies include the members

of the Board of Directors and the Executive Board, subsidiaries see note 10 and those companies’

Boards of Directors and Executive Boards.

Remunerat ion/ fees to members of the Executive Board and the Board of Directors of  the Parent

Company are reflected in note 15.

Except  for t ransactions eliminated in the consolidated financial statements, remuneration and dividend

distribution no other related party transactions have been performed.

All transactions have been carried out on an arm’s length basis.

Ownership

The following shareholders hold more than 5 % of the Company’s share capital and/or more than 5 % of

the voting share capital:

Chrispa ApS, Jernbanegade 27, 6000 Kolding, Denmark

OJE Holding ApS, Stenager 13 B, 6400 Sønderborg, Denmark

OJE Holding ApS exercises control as majority shareholder.

Chrispa ApS is the ultimate parent company.

Consolidated financial statements

OJ Electronics A/ S is included in the consolidated financial statements of Chrispa ApS, Jernbanegade

27, 6000 Kolding, Denmark. The consolidated financial statements are available on

www.datacvr.virk.dk.
Parent

DKK '000 2018/ 19 2017/ 18

21  Distribution of profit

Proposed distribution of profit

Proposed dividend 40,000 23,000

Reserve for development  costs 1,277 8,342

Retained earnings -14,535 -4,819

26,742 26,523
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 LUeUjlqWTgbTyuI3nDpP8CNI76Z8P0lBfSxGcJkocRI=


 
emMdE/VrurIy64PZ6PTGg0bbH3k8xO0Di3nvkcAs7VP4HZO+ttEg7cfHRAGWpHBTEcZY5ApLt3jh
RyBZGrWS1u1D2M6x3M/U0mIAD3gGqlARm8dtrq6TUmI2xNI+gATqiwzpTMWBJUcAUE8hp83P0F2q
nqP10WCMjnnoQHZ/NgiSEDHpp1ZmcngUK54ONIRIlJBZyf3R/hM7KC2nqZJoH95kICePDduvkawW
+F/UzvV9j4eAdgncKuQ1UQO4US3338i7cHmNPGAr7QszprO3K26CUW/40O4edMSrmts9tQzAn2nj
xlt+oOL93mzI4UXabudd+tQx6bSFO7qfRNTFHw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xMDAgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDA5MDE1Ng==
  document_digests W3sia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRUQ4UEktVk4yME4tRVVDWDctUVdIQ0ctN0VHWjAtREMwRVUiLCJkaWdlc3QiOiI0ZTI2YTZjZDQzMjlkOTMyZjI0MjgzMzVhOTNiOThlNzIyY2Q3YjU0ZDU5Mjc5NjY2ODZlZWIxNDY3YTg0MGQzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TjVKVEItRFU1S1otNEVDTE0tQlpaUVEtTDZGSzgtSktJVDc=
  TimeStamp MjAxOS0wNy0wMSAwOTowMDoyNSswMDAw

            


  
 
 
 
 
 
 cnQ5NfikPVJsUIHHOUqOFjwUh4CG9YVT6Av0HAP93Zo=


 
gjaaUXVUQpfbFPVMFbqYBZNK7ax1ZZMfVaxt6aCv2FuqxQ/31RJSfs+3B1jQqIX4G/MRiD4V+XXL
oYOb7ndjCJCO3l1xxib1iygPV3oWzSAj7rzDCuRRb2jmkAYYGuVkLkLHTK26gw65K0I5JkeqbR0V
eQ3SgmWpcaRYowVVOGifPK6FiygwC3zTWA0l9JUh9CCi380lt2IXOnw4HfezOfHgJUhSzOLiBg0m
mgZeYEwVSUz7WyFxVFU7tbf+Lv6+WTsxkxZsCM5mVutORh1YAIBQFq2uWs2o2mpbF6HNzcpBsHHO
MiWVWQeuyPVhImtM/X7pQ3Rir/hyXDukkTqTeA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6NjcuMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC82Ny4w
  signingRequestId NDA5MDE4Mw==
  document_digests W3sia2V5IjoiMEVCRU4tWEtXTjctTlM4UTgtODJJR00tMkVNMFUtQzZFVlAiLCJkaWdlc3QiOiI4MTliMzIyYjE0ZmU5MjNjMzFjNmJiY2Y1MzhkZDliNmMyNGMwYzk1M2RiZGM1NGY5YzBiZTg3N2U3YTk4OTE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge STZKQUctOEpBNjAtMUpEQ0ctN1Q3WkktMVNCNDUtUzE0Q00=
  TimeStamp MjAxOS0wNy0wMSAxMjo0MTo1OCswMDAw

            


  
 
 
 
 
 
 rbFGXx28fFCffKVuFL/PU8OeRHjUSfqBxz6n29Uvatw=


 
ZXkRE2YEyYqdtZs3k49R82mXeSHMoG8S2X+RAPIyeyDY2ldfKgqFFvTN03t856Gd06FnnWWDoSty
hjKA5sc0my62k2MBIoAT+6X05VxrxIz845YlRvZA1DQw0U+i8G5JkZpVc0Wv1wSL9DEc00sNQ8yE
TVo/Efj+IoA1x1on6uJnrOF5iebtTVHFo9vyaFb9Jsc0Az3pDhxCcdO8aWfQ7Wb5kpeu7kl6qzv8
5GqVE3MkDVLEwcfDp7yaG7xsi5zpy9fn7k2uIz1htymU7e9vGNUKici268XvkAJuD11Y2m9MeMts
+wtz8Fdsj0e2qvPPi9m0lYf8pYFw4PzI7jmiKg==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xMDAgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDA5MDE2Ng==
  document_digests W3sia2V5IjoiMEVCRU4tWEtXTjctTlM4UTgtODJJR00tMkVNMFUtQzZFVlAiLCJkaWdlc3QiOiI4MTliMzIyYjE0ZmU5MjNjMzFjNmJiY2Y1MzhkZDliNmMyNGMwYzk1M2RiZGM1NGY5YzBiZTg3N2U3YTk4OTE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SEFBU1ktR1lPUEgtQThYM0EtQjA3TVQtM1ZXTDUtWUtNNE8=
  TimeStamp MjAxOS0wNy0wMSAxNTowODoxOSswMDAw

            


  
 
 
 
 
 
 MhwresszlPihHZ23UDj4uEAXnh8JpZO7ZwZ8E/2fiGg=


 
Yx2rjWQRnwdgWiU0xfGErtvtory5yEWneWuifeUQH2/cPud082oquZKNRUUMrSQcO7wOPLgPa2+J
5c+SCjjAF7cFEUlW6ZNNotT0UJYy0dSfjzwHB3rqE/O3hQwJUrczErKZLYKxdbcvUTAyUZ90DT9w
HzPgr/eGVe0xsLv2yIqEwpcRTUD7OcgTy2CMyJVwMcie7QhCuZJrbd5Y2s2PhpjsnEBc34cTyPrY
03K/Jswq/65gS20k1vIjPQ6I/l5Cu7wMMm6CU3fxa5Vn3nVOlQe5n7lBNC4HYeRnvUa1fIsR8CqR
OPJvqi9z/B2v7cjcI5mvLEG9oQR+KXtlAChhLg==

 
 
 =


 
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE3NzYz
  signingRequestId NDA5MDM0Nw==
  document_digests W3sia2V5IjoiMEVCRU4tWEtXTjctTlM4UTgtODJJR00tMkVNMFUtQzZFVlAiLCJkaWdlc3QiOiI4MTliMzIyYjE0ZmU5MjNjMzFjNmJiY2Y1MzhkZDliNmMyNGMwYzk1M2RiZGM1NGY5YzBiZTg3N2U3YTk4OTE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Tk5OOEUtM0VTT0QtNEVIVjEtQVEzV0EtV01JQUctVFhZT1M=
  TimeStamp MjAxOS0wNy0wMiAwNTozMDozMCswMDAw

            


  
 
 
 
 
 
 DzIsM70Ld9V4plNFb30RdS/SpTGMmcBsmg+ob/bx5sw=


 
RBJZKfh8OzytqJZVdHq4r6SnK0YF4xh8+vmHfiutZulBhOC3ak3kjvIWYJrmaysvy0GB4O8onp1X
qEDWYslvGRAvvrS3pcUsJ0U4vORcenTkSJ2MB65fjAekh28vivvXeFxEPqVay/MT1SIU3nltgsjY
CXDOHhGBKIEnEpYXJTT2PVuxvWA3/bjPCfEuL+zvWVLwJeKHPqrAZdJuMBo7S+WHq/m23DqkJcPe
tZWUzOzG8Al5whzZW34U2Z6lw2bLfhZ3FgRHly1pByKMf4QtCfZihLH463f7wyEP4ewNXeoWJo5j
QiXNiWRh5c2YpdqNpuKCsfy1YwXqpm5UPfbrEA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHdieCAxLjAuMDsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId NDA5MDMyMQ==
  document_digests W3sia2V5IjoiMEVCRU4tWEtXTjctTlM4UTgtODJJR00tMkVNMFUtQzZFVlAiLCJkaWdlc3QiOiI4MTliMzIyYjE0ZmU5MjNjMzFjNmJiY2Y1MzhkZDliNmMyNGMwYzk1M2RiZGM1NGY5YzBiZTg3N2U3YTk4OTE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RU9EWjctWTBTRzAtVUdPQTAtQUExMzYtTUtRNU8tT002VVo=
  TimeStamp MjAxOS0wNy0wMiAxMTo1Mzo1MyswMDAw

            


  
 
 
 
 
 
 Kz7kGWA2Ac/f1GJ1ajJK2BqF27myhMLqBoxTrKW1Zgs=


 
M+XoXqyREn3InBc+j4VFyIP+YnzxXpT5XCslN6m6anhMs2GdBY9ww0Yx7eshmPfSZrYy21TITPoO
xR0kM5LKZkDeijsfKEW904iD/WedhuQV6t9jU6Wl2hrmy0O7CwGiKVAfoS1pKp6fc+Nx7OnHc3nb
ijHHyHvx0ruHsN6B+XVXr4TVcTIseU+zi6KxnBYua2CS+bZ4FTGx+yt07utub2upuOd1V9SOAIWi
HtYUd1rJXbAd9/foboXt+/drJrvUsYbgD6XF1YgD7Ql2jMyjypjVmpvA2v6CAzxlZuacAa/XPDpg
/HIkj5TWn0CBruS3bN2PHe/3gakk6x+LQ4LpjQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRBNU1ETTFPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UVZaVE5VNHRNVFJPTWpFdE4wVklTMWN0VUVkVVNrNHRNVTVXTWxRdFYwMUZXRXc9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEp1bCAwMiAxNDoyMToxNCBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 ycTOBFqbPbUYXSe3+wrFaURt8xBvKJnqg91IuFXovvg=


 
L/g4coXud0e4EQOGfUqQde/AMgQ/jqQIRxtwAqcPSeCDeMJSCZ/9UEWbznuxntO0lHBaoJCHVGqh
MhPmXRM37xBwhjDuN5gmqpQFAXmUY2xKEGUkrzbwGGtsCJL0KNAb4y4NddeAM3COVQ4DbBIxgqBs
Ma284uIYlBpALp5iDckktqNDaYthQF5bJ+SoI8QilQq1T8OLEM0YA6+oaEDNJnBzQIqD+Ja58/6E
Ak9QcfZgnn9g/D9j2lEmQuyk8Gpc/8Clr5tUJnH5ARaVEHRJ07USazNZOU2jj/7lWEf91vua3Jj7
Uw0UN/8Tq1zMoWXFfthnd99FMFMqxDwGSLIi+g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xMDAgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDA5MDEzOA==
  document_digests W3sia2V5IjoiTjA1R1MtVFdNRVgtSE9UUVEtQUkyU0YtWThNTlYtMUhTRkUiLCJkaWdlc3QiOiI1MjM4MGM5MDcyZDU0ZGQ3NTZkNGFkMjEzMmRlMDFlMjFlZDllNGU0OTViYTNkNGI1NTRjYjdiMTgyNzc1MTdhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VkVFVDUtRUVPREctRkkxWDgtWlVNSEEtU1dUTFUtMVZTVTM=
  TimeStamp MjAxOS0wNy0wMiAxNDo0MTo1NCswMDAw
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