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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regnskabs
aret 1. januar - 31. december 2017 for Sekura
Cabins A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. januar - 31.

december 2017.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers, den 18. april 2018
Randers, 18 April 2018

Direktion:
Board of Executives

Carsten Tonnes

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Sekura Cabins A/S for the finan-
cial year 1 January - 31 December 2017.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 31 December 2017 and of the results
of the Company's operations and cash flows for
the financial year 1 January - 31 December 2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Hendrik Jan ten Have Tim Teunissen
Formand

Chairman

Svend Jensen

René Kjaer

Rikke Deichmann Christensen
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Sekura Cabins A/S

Konklusion

Vi har revideret arsregnskabet for Sekura Cabins
A/S for regnskabsaret 1. januar - 31. december
2017, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse, pengestrgmsopgarelse,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholders of Sekura Cabins A/S

Opinion

We have audited the Financial Statements of
Sekura Cabins A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2017 and of the results of the
Company operations and cash flows for the finan-
cial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and

the 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 Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion  om
effektiviteten af selskabets interne kontrol.

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany's ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from 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 the
additional 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
these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:

e 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.

e 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 Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
ophaede revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores  revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke laengere kan
fortsaette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Financial Sta-
tements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention 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 conditions may cause the Company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant  audit  findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Randers, den 18. april 2018
Randers, 18 April 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Seren Rasborg
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne27742

MNE no. MNE no.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that 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 Management’s Review.

Morten Kristiansen Veng
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34298
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat............ccooevvieiiiiiiiinieis
Gross profit/loss
Driftsresultat..........cccoeviiiieiiiiiiinees
Operating profit/loss

Finansielle poster, netto............c.c..c......
Financial income and expenses, net

Arets resultat...........ccoveeeeieiiieeiiineenn
Profit/loss for the year

Balance

Balance sheet
Balancesum........cccooviiviiiiiiiiiiiieeee
Balance sheet total
Egenkapital..........cooeevieiiiiiiiiiii
Equity

Pengestremme
Cash flows

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets

Nogletal

Ratios
Soliditetsgrad...........cooeiviieiiiiiiiiiieci,
Solvency ratio

Egenkapitalforrentning.........ccc....cooeueneie.
Return on equity

2017

tkr.
DKK '000

39.751
19.557

-111
15.158

76.429
24.849

-3.381

2016

tkr.
DKK '000

38.934
21.274

206
16.744

82.706
39.765

-795

48,1

40,4

2015

tkr.
DKK '000

27.521
9.399
-217
14.177

76.807
43.171

-330

56,2

37,1

2014

tkr.
DKK '000

14.638
-456
-244
-700

62.847
33.297

-6.520

53,0

Neg.

2013

tkr.
DKK '000

17.789

-25.977

-519

-26.496

60.448
33.997

-10.347

56,2

Neg.
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FINANCIAL HIGHLIGHTS

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Soliditetsgrad:

Solvency ratio:

Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i al  vaesentlighed

Finansforeningens anbefalinger.

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Egenkapital ekskl. minoriteter x 100

Passiver i alt, ultimo

Equity ex. minorities, at year end x 100

Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Hovedaktiviteterne har i lighed med tidligere ar
bestaet af design, udvikling, produktion og salg af
sikkerhedskabiner til selvkerende landbrugs- og
industrimaskiner. Alle aktiviteter foregar pa
virksomhedens adresse i Randers. Produkterne
afsaettes hovedsageligt til eksport til OEM-kunder
i Nordeuropa, men distribueres til disses lokale
fabrikker world wide.

Udviklingen i aktiviteter og skonomiske forhold

Resultatopgerelsen for 2017 udviser et overskud
pa 15.158 tkr. mod 16.744 tkr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 24.849 tkr.

Arets resultat sammenholdt med forventet
udvikling

Arets omsaetning og indtjening betragtes som
tilfredsstillende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Seerlige risici

Driftsrisici:

Udviklingen i ravarepriser, specielt stal og olie,
medfgrer en saerlig risiko, da disse udger eller
pavirker en vaesentlig del af virksomhedens
materialer. Risikoen bestar delvist af en
prismaessig pavirkning, hvor prissvingninger ikke i
fuldt omfang kan indregnes i prisen pa de faerdige
produkter og delvist af leveringsmaessig risiko.
Ravareprisen har igennem 2017 holdt sig pa et
stabilt niveau.

Valutarisici:

Selskabets aktiviteter medfgrer, at resultat og
pengestream pavirkes af kursudviklingen for
enkelte valutaer, primart EUR, USD, SEK og GBP.
Virksomheden arbejder aktivt med at anbringe
virksomhedens forretninger i EUR, hvilket har
betydet, at valutapavirkningen i 2017 har veeret
beskeden.

11

Principal activities

As in prior years, the Company's main activities
are to design, develop, produce and sell safety
cabins for contractor and industrial vehicles. All
activities are carried out at the Company's
premises in Randers. The products are primarily
exported to OEM customers in Northern Europe,
and then distributed to their local factories
world wide.
Development in activities and financial
position

The income statement for 2017 shows a profit of
DKK 15,158 thousand against DKK 16,744
thousand last year, and the balance sheet at 31
December 2017 shows equity of DKK 24,849
thousand.

Profit/loss for the year compared to future
expectations

Revenue and earnings for the year are considered
satisfactory.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Special risks

Operating risks:

Developments in raw material prices, especially
steel and oil, involve a particular risk, as these
materials constitute or impact a significant part
of the Company's materials. The risk relates
partly to price increases that cannot be fully
passed on to the finished products, partly to
delivery problems. During 2017, the price of raw
materials was stable.

Foreign exchange risks:

Due to the Company's activities, the results of
operations and cash flow are affected by
exchange rate movements, primarily in EUR,
USD, SEK and GBP. The Company actively strives
to do all its business in Euro. As a result of this,
the foreign exchange impact has been modest in
2017.
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Seerlige risici (fortsat)

Kreditrisici:

Det har i regnskabsaret vaeret selskabets politik
selv at afdaekke kommercielle kreditrisici. Dette
er primaert begrundet i virksomhedens historik pa
dette omrade samt i vores kunders
kreditvurderinger.

Likviditet:
Virksomhedens likviditet er i 2017 pa niveau med

2016.  Nedbringelse af  kapitalbinding i
tilgodehavender, lagre og projekter er et
indsatsomrade, som virksomheden arbejder

koncentreret pa.

Miljeforhold
Virksomheden er
14001.

miljacertificeret efter 1SO

Videnressourcer

Selskabets aktiviteter stiller store krav til
virksomhedens videnressourcer vedregrende
medarbejdere, marked, leverandgrer samt
teknologiske processer. For til stadighed at kunne
sikre vores kunder fremadrettede lgsninger er det
afggrende, at selskabet kan videreudvikle
medarbejdere til det rigtige videnniveau. Der
foregar derfor, i samarbejde med eksterne
uddannelsesinstitutioner, en lebende
videreuddannelse, der har til formal at sikre
medarbejdernes faktuelle viden om de krav, der
stilles til virksomhedens produkter samt traening i
at beherske og videreudvikle savel produkter som
processer.

Forsknings- og udviklingsaktiviteter
Virksomheden foretager delvis kundespecifik
produktudvikling for kundens regning og delvis
generel produktudvikling, der finansieres af
virksomheden.

Forventninger til fremtiden
Vi forventer et gget aktivitetsniveau i 2018.

12

Special risks (continued)

Credit risks:

It is company policy to hedge commercial credit
risks by own initiatives. This is primarily
motivated by the Company's history in this area
as well as the credit ratings for our customers.

Cash:

The Company's liquidity is at the same level as in
2016. The Company focuses sharply on reducing
the capital tied up in receivables, inventories
and projects.

Environmental situation
The Company is certification according to I1SO
14001.

Knowledge resources

The Company's activities place high demands on
the Company's knowledge ressources with regard
to employees, markets, suppliers and
technological operations. In order to ensure that
the Company can continue to provide its
customers with forward-proof solutions, it is
extremely important that the Company continues
to develop its employees and thereby ensure the
right knowlegde level. Therefore, further
training is currently provided in cooperation with
external training institutions to ensure that the
Company's employees have the factual knowledge
on the requirements to the Company's products
as well as training in mastering and further
developing products and operations.

Research and development activities

The Company operates with both
customerspecific product development paid by
the customers and general product development,
financed by the Company itself.

Future expectations
We expect growth in revenue in 2018.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE........cciiiiiiiiiiiiiiiiee

GROSS PROFIT

DistributionsomKoOStNINGer......ovviiiitiriiiiniiereiieerenneenes

Distribution costs

AdministrationsomKkostNiNger......c.ccvvvviiieiieiieirenneenenneenns

Administrative expenses

RESULTAT AF PRIMARDRIFT. ..o

OPERATING PROFIT

Andre driftsomKoStNiNger.....ccovvviiiieiiiiiiiiiirenienenneenns

Other operating expenses

DRIFTSRESULTAT ...

OPERATING PROFIT

Financial income

Finansielle omKostNiNger......ccovveiiiiiiiiiieiniiiieineenenneenes

Financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resUltat....o.eveeeriieiininienieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

Note

2017

kr.

DKK
39.750.725

-924.411

-14.094.258

24.732.056

-5.174.966

19.557.090

642.524

-753.443

19.446.171

-4.287.718

15.158.453

13

2016

kr.

DKK
38.934.284

-854.923

-13.324.215

24.755.146

-3.481.018

21.274.128

1.238.396

-1.032.710

21.479.814

-4.735.617

16.744.197
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2017 2016

ASSETS kr. kr.
DKK DKK

Produktionsanlaeg og maskiner........cccveviiriiniiiinneiennnenennnns 9.521.796 7.971.145

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoevvvviiiiennnn... 716.621 1.555.925

Other plant, machinery, tools and equipment

Indretning af lejede loKaler.....c.vvveeiiiiiiiiiiiiiiiiiiiriiinenaens 205.463 178.234

Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianeenns 6 10.443.880 9.705.304

Tangible fixed assets

Lejedepositum og andre tilgodehavender.........c.cccovviiiinn.... 1.155.411 1.155.413

Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccevviiiiiiiiiiiiiiiiiiiiinnnnnnn.. 7 1.155.411 1.155.413

Fixed asset investments

ANLZEGSAKTIVER. .. .ertiiitiiiii i ieiieeieeeenneeeenneeaannees 11.599.291 10.860.717

FIXED ASSETS

Ravarer og hjaelpematerialer........ocoiviviiiiiviiiirininiinininennns 24.896.821 18.443.524

Raw materials and consumables

Varer under fremstilling ......cooieiiiiiiiiiiiiiiiiiiiiiiiiiiii e, 1.378.963 2.700.625

Work in progress

Fremstillede faerdigvarer og handelsvarer.............ccoovvveinn.... 1.324.203 835.188

Finished goods and goods for resale

Varebeholdninger.........covuiiiiiiiiiiiiiiiiiiiiieieieeieeaneens 27.599.987 21.979.337

Inventories

Tilgodehavender fra salg og tjenesteydelser...........ccccevenen.... 26.946.713 19.504.904

Trade receivables

Igangvaerende arbejder for fremmed regning................c....... 787.224 731.196

Contract work in progress

Tilgodehavende hos tilknyttede virksomheder....................... 0 22.239.352

Receivables from group enterprises

Tilgodehavende hos associerede virksomheder...................... 7.414 0

Receivables from associated enterprises

Udskudte skatteaktiver.......ccvviiiiiiiiiiiiiiiiiiiiiiiiiiiieneen 8 1.957.292 6.245.010

Deferred tax assets

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e 2.171.482 723.800

Other receivables

Periodeafgraansningsposter.....ooveiieieiiiiiiriieieiierenneenennnes 9 726.433 415.514

Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiiii e eeaeas 32.596.558 49.859.776

Receivables

Likvide beholdninger..........ccoiuiiiiiiiiiiiiiiiiiiiiiieiieneeaes 4.633.281 6.227

Cash and cash equivalents

OMSETNINGSAKTIVER.....cctiiiiitiiiiiiriiieinerenneeeenanennas 64.829.826 71.845.340

CURRENT ASSETS

AKTIVER. . ittt e et eeeeeineeeeaaanns 76.429.117  82.706.057

ASSETS



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeirinnereneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

Forslag til udbytte......ccovviiviiiiiiiiiiiiiinnnn,

Proposed dividend

EGENKAPITAL ..o

EQUITY

Andre hensatte forpligtelser..........cceevvenenn...

Other provisions for liabilities

HENSATTE FORPLIGTELSER.........................

PROVISION FOR LIABILITIES

(=T 1 [T S PP PPt

Mortgage debt

Langfristede geeldsforpligtelser

Long-term liabilities

Kortfristet del af langfristet gaeld
Short-term portion of long-term liabilities
Geeld til pengeinstitutter.......cccooevvviiiiiiinnnn..

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder.........ccoviiiiiiiiiiiiiiiiiiienanns

Payables to group enterprises

Selskabsskat, ..ooiieiiiiiiiiiiiiiiie e

Corporation tax

Andengaeld...coooviiiiiiiiiiiii

Other liabilities

Kortfristede geeldsforpligtelser

Current liabilities

Note

10

11

12

12

2017

kr.

DKK
8.006.000
6.843.228

10.000.000

24.849.228

838.000

838.000

379.075

11.448.282

662.268

23.447.812

156.250

0

14.648.202

50.741.889

15

2016

kr.

DKK
8.006.000
31.758.775

0

39.764.775

776.067

776.067

378.530

378.530

1.075.505

9.869.740

127.171

17.275.451

0

971.213

12.467.605

41.786.685
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER......cccovvvniiiiniiniinnnnne.

LIABILITIES

PASSIVER.... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Neertstaende parter
Related parties

Koncernregnskab
Consolidated financial statements

Note 2017

kr.

DKK

50.741.889

76.429.117
13
14
15
16

16

2016
kr.
DKK

42.165.215

82.706.057
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EGENKAPITALOPGORELSE
EQUITY
Selskabs- Overfort Forslag til
kapital overskud udbytte l alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2017......ceviiiiiiiiiiiiinieninnnenns 8.006.000 31.758.775 0 39.764.775
Equity at 1 January 2017
Forslag til arets resultatdisponering...........ccceueuenes -24.915.547 40.074.000 15.158.453
Proposed distribution of profit
Udbetalt ekstraordinaert udbytte.........ccooovvvvinin, -30.074.000 -30.074.000
Extraordinary dividend
Egenkapital 31. december 2017........cc.cccevnenennenn. 8.006.000 6.843.228 10.000.000 24.849.228

Equity at 31 December 2017
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

AretS TESULLAL . .o nee ettt et

Profit/loss for the year

Arets afskrivninger tilbagefart...........oeuvviriiiriiniiiiieineinennes

Reversed depreciation of the year

Tilbagefarsel af realisationsavancCer........ccovvviiiiiiiiiiiiiiinennnns

Reversed realization gains

Skat af arets resultat tilbagefart.......ocviiiiiiiiiiiieriiiiinenenens

Reversed tax on profit/loss for the year

DV FEGULEIINGEr . vttt ittt ieit ettt et eeeieeeeareeeeineeeanaenn

Other adjustments

Betalt selskabssKat.........uiiiiiiiiiiiiiiiiiiiiiii e

Corporation tax paid

Z&ndring i varebeholdninger.......ccoviiiiiiiiiiiiiiiiiiiiiiiiiiiee e,

Change in inventory

Z&ndring i tilgodehavender.......c.cooviiiiiiiiiiiiiiiiiiiii

Change in receivables

Z&ndring i kortfristet gaeld (ekskl. bank og skat).......................

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET .....cocvvniiiiniiniiniinnnnees

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......cccvvviiiiiiiiiiiiiiiiiiiiiiinnn,

Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver.......cocviiiiiiiiiiiiiiiiiiiiiinannn.,

Sale of tangible fixed assets

PENGESTROMME FRA INVESTERINGSAKTIVITET........ccccoevvnennes

CASH FLOWS FROM INVESTING ACTIVITY

AFArag PA LN ce e e

Repayments of loans

Betalt udbytte i regnskabSaret ........ovvveveveererinininiiiiieienenenen.

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccovevnennees

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING I LIKVIDER........ccoiiiiiiiiiiiiiiiiii

CHANGE IN CASH AND CASH EQUIVALENTS

LiKvider 1. JanUar....coeeeeereerinneereneeeenneeeenneeeenneesennseeenneenes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER..........c.coiiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2017
kr.
DKK

15.158.453

2.642.416

-2.000

4.287.718

61.933

-971.213

-5.620.650

12.975.500

9.044.305

37.576.462

-3.380.990

2.000

-3.378.990

-1.074.960

-30.074.000

-31.148.960

3.048.512

-9.863.513

-6.815.001

18

2016
kr.
DKK

16.744.197

2.939.385

-800

4.735.617

250.000

0

2.399.000

-15.285.000

8.673.260

20.455.659

-795.082

0

-795.082

-807.090

-20.150.000

-20.957.090

-1.296.513

-8.567.000

-9.863.513
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger.....ccoveeiiiiiiiiiiiiiiieiieinreineerenneenanas

Cash and cash equivalents

Geeld til pengeinstitutter.....ccvviiiriiiiiiiiiiiiiiiii i reieeenaeenes

Bank debt

LIKVIDER, NETTOGAELD........ccoiiiiiiiiiiiiiiiiiia

CASH AND CASH EQUIVALENTS, NET DEBT

2017
kr.
DKK

4.633.281

-11.448.282

-6.815.001

19

2016
kr.
DKK

6.227
-9.869.740

-9.863.513
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NOTER
NOTES
2017 2016
kr. kr.
DKK DKK
Medarbejderforhold
Staff costs
Antal personer beskaftiget i gennemsnit:
Average number of employees
138 (2016: 126)
[ oY e 1= T 1= 14.241.739 13.319.663
Wages and salaries
[ a1y (o] 3 =] PP PPN 4.750.745 4.112.838
Pensions
Andre omkostninger til social sikring........cc.ccooiiiiiiiiiiiii... 1.130.856 1.059.224
Social security costs
Andre personaleomKkostNiNger......covveiiiiiiiiiiiiiiiiiiiiienennenn 256.895 318.666
Other staff costs

20.380.235 18.810.391

Vederlag til selskabets ledelse oplyses ikke med henvisning til arsregnskabslovens § 98b, stk.
3, nr. 2.

By reference to section 98b(3) (ii) of the Danish Financial Statements Act, remuneration to Management is not
disclosed.

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger bestar af transaktionsomkostninger samt udgiftsfaerte omkostninger
til forskning og udvikling.
Other operating expenses consist of transaction costs and expenses for research and development.

2017 2016
kr. kr.
DKK DKK
Finansielle indtaegter
Financial income
Tilknyttede virksomheder.......ccceviiiiiiiiiiiiiiiiiiiiiiiiiiii e, 168.504 696.620
Group enterprises
Finansielle indtaegter i @vrigt.....ccooviiiiiiiiiiiiiiiiiiiiiaae, 474.020 541.776

Other interest income

642.524 1.238.396

20

Note
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NOTER
NOTES

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

Beregnet skat af

arets skattepligtige indkomst......................

Calculated tax on taxable income of the year
Arets regulering af udskudt sKat...........ccveniueenieeinieninennnnen.
Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret..........cvcveveerininenenenennnns
Proposed dividend for the year

Ekstraordinaert udbytte.......cccvviiiiiiiiiiiiiiiiiiiirr e
Extraordinary dividend

Overfort resultat
Accumulated profit

2017
kr.
DKK

0

4.287.718

4.287.718

10.000.000

30.074.000

-24.915.547

15.158.453

2016
kr.
DKK

971.213

3.764.404

4.735.617

0

0

16.744.197

16.744.197

21

Note
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NOTER
NOTES
Note
Materielle anlagsaktiver 6
Tangible fixed assets
Andre anlaeg,
Produktionsanlaeg driftsmateriel og Indretning af
og maskiner inventar lejede lokaler
Production plant Other plant, Leasehold
and machinery machinery, tools improvements
and equipment
Kostpris 1. januar 2017.....cceviiiiieieininnnnnnnnns 25.338.726 11.819.115 10.456.680
Cost at 1 January 2017
TilgaNg e e 3.107.100 139.403 136.487
Additions
AfQaNG. . it e -1.685.078 -161.815 0
Disposals
Kostpris 31. december 2017....................... 26.760.748 11.796.703 10.593.167
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017.............. 17.366.580 10.263.189 10.279.446
Depreciation and impairment losses at 1 January 2017
Tilbagefarsel af afskrivninger pa afhandede -1.683.078 0 0
AKEIVEL e eeeeeeee e e e ere e reeeneeaaens
Reversal of depreciation of assets disposed of
Tilbagefarsel af nedskrivninger..................... 0 -161.815 0
Reversal of impairment leases
Arets afskrivninger .........cooovevieviniininiinennnn. 1.555.450 978.708 108.258
Depreciation for the year
Af- og nedskrivninger 31. december 2017..... 17.238.952 11.080.082 10.387.704
Depreciation and impairment losses at 31 December
2017
Regnskabsmaessig veerdi 31. december 2017.. 9.521.796 716.621 205.463
Carrying amount at 31 December 2017
Finansielle anlaegsaktiver 7

Fixed asset investments
Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

KOSEPIis 1. JanUAr 2077, ..eeeeeiiiiiettiteiiiieeeeeeanineeeeeeeensaseseeessnnnsesssennnns 1.155.411
Cost at 1 January 2017
Kostpris 31. december 2017.......couiitiiitiiitiiiteeiteeneeeneeeneeeneeaneeaneeaneens 1.155.411

Cost at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017......cccoviiiiiiiiiiiiiiiiiiiiieeannen. 1.155.411

Carrying amount at 31 December 2017
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NOTER
NOTES

Note
Udskudt skatteaktiv 8

Deferred tax assets
Hensaettelse til udskudt skat vedrgrer forskellen mellem den regnskabsmaessige og
skattemaessige vaerdi af indretning af lejede lokaler, driftsmidler, leasingforpligtelser,

varelager, garantiforpligtelser samt skattemaessigt underskud til fremfarsel.
Provision for deferred tax is due to differences in the carrying amount and tax value for leasehold improvements,
operating equipment, lease liabilities, inventories, provisions for warranties and tax loss carryforwards.

2017 2016
kr. kr.
DKK DKK
Udskudt skat vedrerer:
Deferred tax
Indretning lejede loKaler.......oeeiiiiieiiiiiiiiiiiiiiiireieenaees 60.272 88.377
Leasehold improvements
D ] 10} (e | ] PP -1.859.238 -3.357.632
Oprerating equipment
Leasingforpligtelser.....uuieeeiiriiiiiiiiiiiiieiiieirreneeaenaees -379.075 -1.454.035
Lease liabilities
Varebeholdninger......cveveiiiiiiiiiiiiiiiiiieiireiieeneeeenaaenes 0 -2.363.167
Inventories
Garantiforpligtelser...oe e iirii i err e eneeaenas -838.000 -776.067
Provisions for warranties
Skattemaessige underskud til fremfarsel........cccoevvviiiiiinnannnn -5.880.740 -20.523.887

Tax loss carryforward

-8.896.781 -28.386.411

Udskudt skatteaktiv, 1. Januar........ccceeveeeeenneienneerennnenennnns 6.246.878 6.245.010
Deferred tax assets, beginning of year
Arets udskudte skat i resultatopgarelsen............cceeevneenen... -4.289.586 0

Deferred tax of the year, income statement

Udskudt skatteaktiv 31. december..........ccccvvviiiiiinnnnnnn... 1.957.292 6.245.010

Deferred tax assets 31 December

Virksomhedens udskudte skatteaktiver er indregnet i balancen med 1.957 tkr. Skatteaktivet
vedrarer primaert uudnyttede skattemaessige underskud. Skatteaktivet er indregnet pa
baggrund af forventningerne til de naeste par ars positive skattemaessige overskud, hvorved de

skattemaessige underskud fuldt ud forventes at blive udnyttet.

The company'’s deferred tax assets are recognized in the balance sheet by tDKK 1,957. The tax asset relates
primarily to tax losses carried forward. The tax asset is recognized on the basis of the expectations for the next
two years' positive tax profit, whereby the tax loss is expected to be utilized.
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NOTER
NOTES

2017 2016
kr. kr.
DKK DKK
Periodeafgransningsposter
Prepayments and accrued income
OMKOSENINGE . vt iittiiiit i i eeieeeeneereaneeeenneeeananeannas 726.433 415.514
Costs
726.433 415.514

Periodeafgraensningsposter omfatter periodisering af omkostninger, der forst vedrarer

efterfalgende ar, herunder forsikring, vand og varme.
Prepayments include accrual of expenses relating to subsequent financial years, including insurance, water and
heating.

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Specification of the share capital:

A-aktier, 100 stk. a nom. 80.000 Kr....ccovvvvreiiiiiiineeieeiinnnnnn, 8.000.000 8.000.000
A-shares, 100 in the denomination of 80.000 DKK
A-aktier, 6 stk. a nom. 1.000 Kr....ovviiiiiieeriiiiiiiieeeeeeiinnnnnn, 6.000 6.000

A-shares, 6 in the denomination of 1.000 DKK
8.006.000 8.006.000

Andre hensatte forpligtelser
Other provisions for liabilities

o =T o - VPP 838.000 776.067
After 1 year

Virksomheden yder garanti pa visse produkter og forpligter sig derved til at reparere eller
erstatte mangelfulde varer. Der er indregnet hensaettelse til garantiforpligtelser til forventede

krav.
The Company provides warranties on some of its products and is therefore obliged to repair defected goods.
Provisions for expected warranty commitments have been recognised.

Langfristede geeldsforpligtelser
Long-term liabilities

1/1 2017 31/12 2017 Afdrag Restgaeld

geldi alt geldi alt naste ar efter 5 ar

1/1 2017 31/12 2017 Repayment Debt outstanding

total liabilities total liabilities next year after 5 years

Leasing....occeveiiiiiiiiiiniininnnene. 1.454.035 379.075 379.075 0

Lease debt

1.454.035 379.075 379.075 0

24

Note

10

11

12
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NOTER
NOTES
Note
Eventualposter mv. 13
Contingencies etc.
Eventualforpligtelser
Contingent liabilities
Leje- og leasingforpligtelser omfatter huslejeforpligtelse med i alt 9.243 tkr. vedrerende
uopsigelige kontrakter indtil 2019. Der er i forbindelse med lejemalet betalt et
huslejedepositum med en bogfert vaerdi pa 1.155 tkr. Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pa i alt 29 tkr. med udlgb i 2018.
Rent and lease liabilities include a rent obligation totalling DKK 9,243 thousand in non-terminable rent agreements
until 2019. In connection with the rent the company has paid a rent deposit with a booked value of DKK 1,155
thousand. Furthermore, the company has operating lease liabilities for rolling stock, totalling DKK 29 thousand,
expiring in 2018 or later.
Heeftelse i sambeskatningen
Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering af moms.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for FCSI Cabin
ApS, der er administrationsselskab for sambeskatningen.
Joint liabilities
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.
Tax payable of the group’s jointly taxed income is stated in the annual report of FCSI Cabin ApS, which serves as
management company for the joint taxation.
Pantsatninger og sikkerhedsstillelser 14

Charges and securities
Selskabet har stillet virksomhedspant pa nom. 30.000 tkr. til sikkerhed for alt
mellemvaerende. Virksomhedspantet omfatter tilgodehavender fra salg af varebeholdninger.

The Company has provided a company charge for a nominal amount of DKK 30,000 thousand as collateral for all
balances. The company charge comprised trade receivables and inventories.
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NOTER
NOTES

Note
Neaertstaende parter 15
Related parties
Selskabets naertstaende parter omfatter fglgende:
Bestemmende indflydelse
FCSI Cabin ApS, Clausholmvej 23, 8960 Randers S@, der er hovedaktionaer.
Transaktioner med naertstaende parter
Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98¢, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.
The Controlling interest
Other related parties having performed transactions with the company
The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.
Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions.
Koncernregnskab 16

Consolidated financial statements

Selskabet indgar i koncernregnskabet for FCSI Cabin ApS, Clausholmvej 23. CVR. 38515632.

The company is included in the accounts of FCSI Cabin ApS, Clausholmvej 23. CVR. 38515632.
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Arsrapporten for Sekura Cabins A/S for 2017 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Indtaegter fra salg af handelsvarer og faerdigvarer
indregnes i nettoomsaetning pa tidspunktet for
levering og risikoens overgang, safremt indtaegten
kan opgares palideligt og forventes modtaget.

Indtaegter fra serviceopgaver for fremmed regning
indregnes i nettoomsaetningen i takt med, at
ydelsen leveres.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter
opkraevet pa vegne af tredjepart.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der afholdes for at opnad arets nettoomsaetning.
Herunder  indgar  direkte og  indirekte
omkostninger til ravarer og hjeaelpematerialer,
omkostninger til produktionspersonale, leje og
leasing samt afskrivninger pa produktionsanlaeg.

Endvidere indregnes nedskrivning i forbindelse
med forventede tab pa entreprisekontrakter.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til salg og distribution i
arets lgb. Herunder indregnes omkostninger til
salgspersonale, reklame- og udstillings-
omkostninger samt afskrivninger pa aktiver, som
er knyttet til salg og distribution af virksom-
hedens varer.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og
administration af selskabet, herunder omkost-
ninger til administrativt personale, ledelsen,
kontorlokaler og kontoromkostninger samt
afskrivninger pa aktiver, som benyttes i
administrationen.
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The annual report of Sekura Cabins A/S for 2017
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium enterpri-
se.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Income from the sale of goods and finished goods
is recognised in revenue at the time of delivery
and when the risk passes to the buyer, provided
that the income can be made up reliably and is
expected to be received.

Income from service to third parties is recognised
as revenue as the service is performed.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged
on behalf of third parties.

Production costs

Production costs include expenses incurred to
generate the year's revenue. The item includes
direct and indirect expenses relating to raw
materials, consumables, labour, rent and leasing
as well as depreciation of production facilities.

Impairment losses are recognised in connection
with expected losses on project contracts.

Distribution costs

Distribution costs include expenses relating to
sale and distribution in the year, including costs
relating to sales staff, advertising, exhibitions
and depreciation of assets that relate to the sale
and distribution of the Company's products.

Administrative expenses

Administrative  expenses include expenses
incurred in the year for purposes of managing
and administering the Company, including
expenses relating to administrative staff,
management, office premises/expenses as well
as depreciation of assets used for administrative
purposes.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
materielle anlaegsaktiver.

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved salg af anlaegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
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Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
tangible fixed assets.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's core
activities, including losses on the sale of tangible
fixed assets.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Produktionsanlaeg og maskiner...........ccceevvvennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........ccoovvvviiiiiniinnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vardiforringelse af anlagsaktiver
Den regnskabsmeaessige veerdi af materielle an-

laegsaktiver samt finansielle anlaegsaktiver, der ik-

ke males til dagsvaerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 10 ar 0%
............................ 5 ar 0%
............................ 5-10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of tangible assets together
with fixed assets, which are not measured at fair
value, are valued on an annual basis for
indications of impairment other than that
reflected by amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger

Varebeholdninger males til standardpriser, der
tilnaermelsesvis svarer til kostpris eller til
nettorealisationsvaerdi, hvis denne er lavere.

hjelpematerialer  males til
der tilnaermelsesvis svarer til

Ravarer og
standardpriser,
kostpris.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,

hjelpematerialer, direkte len og indirekte
produktionsomkostninger.
Indirekte produktionsomkostninger indeholder

indirekte materialer og lan samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i
salgsprisen.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes
under hensyntagen til varebeholdningernes
omsaettelighed, ukurans og forventet udvikling i
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feaerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Inventories

Inventories are measured at standard prices
which approximately correspond to cost price, or
net realisable value if this is lower.

Raw materials and consumables are measured at
standard prices which approximately correspond
to cost price.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production 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
in the sales price.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer mv. samt
udskudt skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden. De
hensatte forpligtelser males og indregnes pa
baggrund af erfaringerne med garantiarbejder.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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Other provisions for liabilities

Other provisions for liabilities include the
expected cost of warranty commitments, loss on
work in progress, restructuring etc. and deferred
tax.

Warranty commitments include liabilities for
improvement of work within the warranty
period. The provision for liabilities is measured
and recognised on the basis of experience with
warranty work.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

PENGESTROMSOPGORELSE

Pengestrgmsopggrelsen viser pengestrgmmene for
aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



