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Selskabsoplysninger I Company details

Selskab
Company

Sandberg A/S
Bregnerodvej 133D
3460 Birkerod

Telefon:
Website

+4570 26 85 00
www.sandberq.it

Kapitalejere
Shareholders
Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5%o

of the votes or at least 5% of the share capital:

Meva ApS, H.J. Henriksens Vej4, 3310 @lsted
EET Group A/S, Bregnerodvej 133 D, 3460 Birkerad

Bestyrelse
Board of Directors

Erling Hoff Petersen, formandl chairman

Martin Frank Hollerup

Direktion
Executive Board

Martin Frank Hollerup

Revision
Company auditor

Ernst & Young P/S
Osvald Helmuths Vej4
Postboks 250
2000 Frederiksberg

U lti mativt moderselskab
U lti m ate pa rent com pa ny
EETA/S, Bregnerodvej 133 D,3460 Birkerod

Defte dokument indeholder en oversaftelse af den originale danske tekst tit engetsk. t tilfalde af uoverensstemmelse
mellem den oiginale danske tekst og oversattelsen er den originale danske tekst galdende.

The English text is a translation of the original Danish text. The oiginat Danish text is the goveming text for a1 pu4poses,
and in case of any discrepancy, the Danish wording will be appticable.

John Thomas

Jan Holmetoft lversen
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Ledelsesberetning / Management's review

Aktivitet
Selskabets formAl er at udvikle, forbedre,
kvalitetssikre, konceptudvikle, markedsfare og
handle med lnformation & Communications
Technology tilbehorsprodukter under varemarket
Sandberg@, som tilhzrer selskabet.

Udviklingen i aktiviteter og okonomiske forhold
Selskabet har i regnskabsAret udviklet sig som
forventet og regnskabet udviser et resultat pA 3,3
mio kr., der er tilfredsstillende.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke indtrAdt
forhold, som forrykker vurderingen af Arsrapporten.

Fremtiden
Der forventes samme resultatniveau for det
kommende Ar.

Activity
The company's main purpose and activity is to
market and develop lnformation & Communications
Technology accessories under the trademark
Sandbe4g@ which belongs to the company.

Development in activities and financial matters
The Company developed as expected and the
annual report shows a result of DKK 3.3 million,
which is safisfied

Events after the balance sheet date
Nothing has occuned between the balance sheet
date and today's date that would significantly affect
fhe assessment of the annual report and accounts.

Outlook
Net income for next year is expected to be at the
same level.

Sandberg A/S -2-
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LedelsespAtegning /
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt Arsrapporten for regnskabsiret
1. januar - 31. december 2016 for Sandberg fuS.

Arsregnskabet er aflagt i overensstemmelse med
Arsregnskabsloven.

Det er vores opfattelse, at Arsregnskabet giver et
retuisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsAret
1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for udviklingen i selskabets aktiviteter
og okonomiske forhold, Arets resultat og for
selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkersd, den 21. april2017
Birkersd, 21 April2017

Direktion
Executive Board

of

Erling
F,

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Sandberg NS for the financial year 1

January - 31 December 2016.

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

It is our opinion that the financial statements give a
true and fair view of the Company's financial position
at 31 December 2016 and of the results of the
Company's operations for the financial year
1 January - 31 December 2016.

Further, in our opinion, the Management's review
gives a fair review of the development in the
Company's operations and financial matters and the
resu/fs of the Company's operations and its financial
position.

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

\Atu.n-
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Konklusion

Vi har revideret arsregnskabet for Sandberg tuS for
regnskabsaret 1. januar - 31. december 20'16, der
omfatter anvendt regnskabspraksis, resultat
opgorelse, balance og noter. Arsregnskabet
udarbejdes efter ersregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion
Vi har udfort vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifolge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er
uafhangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA'S
Etiske regle0 og de yderligere krav, der er galdende
i Danmark, ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for Arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
ersregnskab, der giver et retvisende billede i

overensstemmelse med ersregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fe.il.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften, at oplyse om forhold vedrorende
fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pe grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til

We have audited the financial statements of
Sandberg NS for the financial year 1 January - 31
December 2016, which comprise accounting
policies an income statement, balance sheet and
notes. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

ln our opinion, the financial statements give a true
and fair view of the financial position of the Company
at 31 December 2016 and of the results of the
Company's operations for the financial year 1

January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with
lnternational Slandards on Auditing (lSAs) and
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are fufther described in the "Auditor's
responsibilities for the audit of the financial
statements" section of our repoft. We are
independent of the Company in accordance with the
lnternational Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and requiements. We
believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Management's responsibilities for the
financial statements
Management /.s respons/b/e 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.

ln preparing the financial statements, Management
is responsible for assess,ng the Company's ability to
continue as a going concern, disclosing, as
applicable, mafters related to going concern and
using the going concern bas/s of accounting in
preparing the financial slalemerts unless
Management either

Sandberg AJS -4
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Den uafhangige revisors erklaringer / lndependent auditors'
repoft

hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
Arsregnskabet
Vores mal er at opnd haj $ad al sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hoj grad af
sikkerhed er et hoJt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i

overensstemmelse med internationale standarder
om revision og de yderligere krav, der er galdende
i Danmark, altid vil afdakke vesentlig
fejlinformation, nar sadan findes. Fe.ilinformationer
kan opsta som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de okonomiske beslutninger, som
regnskabsbrugerne traffer pA grundlag af
ersregnskabet.

Som led i en revision, der udfores i

overensstemmelse med internationale standarder
om revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

ldentificerer og vurderer vi risikoen for
v@sentlig fejlinformation i ersregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfsrer revisionshandlinger
som reaktion pa disse risici samt opner
revisionsbevis, der er tilstrakkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hojere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern
kontrol.

intends to liquidate the Company or to cease
operations, or has no realistic altemative but to do
so.

Auditor's responsihilities fot the audit of
the fi nanci al statements
Our objectives are to obtain reasonable assurance
about whether the financial slafemenfs as a whole
are free from mateial misstatement, whether due to
fraud or error, and to issue an auditor's repoft that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs and
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstafements 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 declslons of users taken on
the basis of the financial statements.

As paft of an audit conducted in accordance with
/SAs and additional rcquirements applicable in
Denmark, we exercise professional judgement and
maintain professional skepticism throughout the
audit. We also:

ldentify and assess the risks of material
misstatement of the financial staternenfs,
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,
inte ntion al o mission s, misreprese ntations or
the override of internal control.

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

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.

Sandberg tuS -5
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Den uafhangige revisors erklaringer / lndependent auditors'
report

Konkluderer vi, om ledelsens udarbejdelse
al Arsregnskabet pb grundlag af
regnskabsprincippet om fortsat drift er pas-
sende, samt om der pa grundlag af det
opneede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsatte driften

Hvis vi konkluderer, at der er en v@sentlig
usikkerhed, skal vr i vores revisions-
pategning gore opmeerksom pA oplysninger
herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstrakkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis, der
er opnAet frem til datoen for vores
revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfore, at
selskabet ikke lengere kan fortsatte driften.

Evaluate the appropriateness of accounting
policies used and the reasonableness oF

accounting estimates and related
disclosures made by Management.

Conclude on the appropflateness 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
unceftainty exlsrs related to events or
conditions that may cast significant doubt on
the Company's ability to continue as a going
concern.

lf we conclude that a material unceftainty
exists, L4le are required to draw aftention in
our auditofs repoi to the related
disc/osures in the financial statements or, if
such dlsc/osures are inadequate, to modify
our opinion. Our conclusion is based on the
audit evidence obtained up to the date of our
auditols repoft. However, future events or
conditions may cause the Company to
cease to continue as a going concem.

Evaluate the overall presentation, structure
and contents of the financial statemerts,
including the note disclosures, and whether
the financial statemenls represent the
underlying transactions and events in a
manner that gives a true and fair view.

Tager vi stilling til den samlede
prasentation, struktur og indhold af
arsregnskabet, herunder noteoplysning-
erne, samt om arsregnskabet afspejler de
underliggende transaktioner og begiven-
heder pa en sadan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den overste ledelse om bl.a.
det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsm@ssige
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 ledelsesberetn ingen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at l@se ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet eller
vores viden opneet ved revisionen eller pa anden
made synes at indeholde vesentlig fejlinformation.

We communicate with those charged with
governance regarding, among other mafters, the
planned scope and timing of the audit and signilicant
audit findings, including any significant 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 financial staternenls does
not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

ln connection with our audit of the financial
stafemenfs, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or our

Sandberg tuS -b-

Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende. samt om de regnskabsmessige
skon og tilknyttede oplysninger, som
ledelsen har udarbe.idet, er rimelige.
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Den uafhangige revisors erklaringer / lndependent auditors'
repoft

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede
oplysninger i henhold til Arsregnskabsloven.

Baseret pi det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med Srsregnskabet og er udarbejdet
i overensstemmelse med Arsregnskabslovens krav.
Vi har ikke fundet vasentlig fejlinformation i

ledelsesberetningen.

Kobenhavn, den 21. april 2017
Copenhagen, 21 April 2017

Ernst & Young
Godkendt Revisionspartnerselskab
Cvr.nr. 3070 0228

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.

Based on our procedures, 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 Sfafemenfs AcL We did not identify any
material misstatement of the Management's review.

Statsautoriseret revisor /
State Authorised Public Accountant

6r*fi,,/J"
Claus Kronbak
Statsautoriseret revisor /
State Authorised Public Accountant

Sandberg tuS .7-
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Anvendt regnskabspraksis I Accounting Policies

Generelt
Arsrapporten for Sandberg pJS for 2016 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for klasse B, med tilvalg af visse
bestemmelser for klasse C-virksomheder.

Generelt om indregning og mAling
Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets verdi kan meles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske ressourcer vil
fraga selskabet, og forpllgtelsens v@rdi kan meles
palideligt.

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

Ved indregning og maling tages hensyn til gevinster,
tab og risici, der fremkommer, inden arsrapporten
aflagges, og som be- eller afkrafter forhold, der
eksisterede pa balancedagen.

lndtegter indregnes i resultatopgorelsen i takt med,
at de indtjenes. Endvidere indregnes omkostninger,
der er afholdt for at opne arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af
endrede

Basis of accounts
The annual accounts of Sandberg NS for 2016 have
been prepared in accordance with the provisions
applying to repoiing c/ass I enferprises under
Danish Financial Stafements Act, with the adoption
of certain provisions for C/ass C enterprises.

As of 1 January 2016 the company has implemented
regulation 738 as of 1 June 2015. This cause the
following changes when recognizing and measuring
annual reassessment of residual values on tangible
fixed assels.

Hencefofth an annual reassessment of residual
values on tangible fixed assets will be conducted.
The company have no significant residual values
on tangible fixed assets. Ihe changes will
according to the Danish Transitional Ministerial act
S 4 only be applied going forward as a change of
accounting estimates and will have no effect on
Shareholder's EquW.

Except for the above, new and changed
presentation and disclosure requirements as a
result of regulation 738 as of 1 June 2015 the
annual repoft is prepared according to the same
accounting pinciples as last yaer.

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

Liabilities are recognized in the balance sheet when
it is probable that future financial resources will flow
out of the Company, and the value of the liabiliu can
be measured reliably.

On initial recognition, assets and liabilities are
measured at cosf Measurement of assels and
liabiliti$ after initial recognition ,s effecfed as
described below for each item.

ln recognising and measuring assets and liabilities,
any gains, /osses ard risks occurring pior to the
presentation of the annual repoi that evidence
conditions existing at the balance sheet date are
taken into account.

lncome is recognized in the income statement when
earned. Fufihermore, costs incuned to achieve
earnings for the year are recognized in the income
statement, including depreciation/ amoiisation,
impairment losses and provisions as well as reversal
of entries as a resu/t of changed accounting

Sandberg A,/S 8-

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015. Dette
medforer folgende endringer til indregning og
mAling Arlig revurdering af restv€erdier pa materielle
aktiver.

Der skal fremover foretages adig revurdering af
restvardier pa materielle aktiver. Selskabet har
ingen vesentlige restvardier pa materielle aktiver.
Endringen foretages derfor i henhold til
overgangsbekendtgorelsens S 4 alene med
fremadrettet virknrng som en €endring al
regnskabsmessigt skon og har ingen effekt for
egenkapitalen.

Bortset fra ovenstaende samt nye og endrede
pr@sentations- og oplysningskrav som folge af lov
nr. 738 af 1 . juni 2015 er Srsregnskabet aflagt efter
samme regnskabspraksis som sidste ar.



Anvendt regnskabspraksis I Accounting Policies
regnskabsmassige skon af belob, der tidligere har
veret indregnet i resultatopgorelsen.

esfimates, which were formerly recognized in the
income statement.

Omregning af fremmed valuta
Transaktioner i anden valuta end selskabets funk-
tionelle valuta omregnes ved forste indregning til
transaktionsdagens kurs.

Tilgodehavender, galdsforpligtelser og andre
monetare poster ifremmed valuta, som ikke er
afregnet p6 balancedagen, omregnes til
balancedagens valutakurs.

Valutakursdifferencer, der opst6r mellem transakti-
onsdagens kurs og kursen p6 henholdsvis
betalingsdagen og balancedagen, indregnes i

resultatopgorelsen som finansielle poster. Andre
ikke-monetare aktiver, der er kobt i fremmed valuta
og meles med udgangspunkt i historiske kostpriser,
omregnes til transaktionsdagens kurs. lkke-
monetere poster, som omvurderes til dagsverdi,
omregnes ved brug at valutakursen pA
omvurderingstidspunktet.

RESULTATOPGORELSE

Bruttoresultat
Bruttoresultalet omfatter med henvisning til
arsregnskabslovens $32, nettoomsatning, varefor-
brug samt andre eksterne omkostninger.

Nettoomsetning ved salg af handelsvarer og
fardigvarer indregnes i resultatopgorelsen, nar
levering og risikoovergang til k6ber har fundet sted.
Nettoomsatning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget.

Andre eksterne omkostninger omfatter
omkostninger til administration, lokaleomkostninger
og kontorhold m.v.

Personaleom kostninger
Personaleomkostninger omfatter lon og gager,
inklusiv feriepenge og pension, samt andre
omkostninger tjl social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgorelser fra offenflige
myndigheder

Translation of amounts in foreign
currencies
On initial recognition. transactions in currencies
different from the company's functional currency are
translated applying the transaction date exchange
rate.

Receivables, payables and other monetary items
denominated in foreign currencies that have not
been settled at the balance sheet date are translated
using the exchange mte at the balance sheet date.

Exchange differences that arise between the rate at
the transaction date and the rate effective at the
payment date or the rate at the balance sheet date
are recognized in the income statement as financial
income or financial expenses. Other non-monetary
assefs purchased in foreign currencies and
measured on the basis of histoical cost are
translated applying the transaction date exchange
rate. Non-monetary items that are restated at fair
value are translated using the exchange rate at the
date of restatement.

INCOME STATEMENT

Gross Profit
Gross profit cons/.sfs with reference to Danish
Financial Sfaternents Act 532 of revenue, cost of
goods sold and other external costs.

Staffcosfs
Sfaff costs include wages and salaries, including
holiday pay and pensions, and other social security
cosls, etc. to the company's employees. Staff costs
are reduced with compensation received from public
authorities.

Sandberg tuS 9-
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Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when delivery and transfer of risk have
taken place. Revenue is measured ex. VAT, duties
and sales dlscounfs.

Other external costs include costs for admin, cost
of premises and office expenses, etc.
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Anvendt regnskabspraksis I Accounting Policies

Afskrivninger
Af- og nedskrivninger omfatter af- og nedskrivninger
pA materielle anl@gsaktiver. Materielle
anlagsaktiver afskrives lineert over de enkelte
aktivers forventede brugstid.

Finansielle poster
Finansielle poster omfatter renteindtagter og
renteomkostninger, realiserede og urealiserede
kursgevinster og {ab vedrorende, tilgodehavender
og galdsforpligtelser, og transaktioner i fremmed
valuta, kontantrabatter mv. samt tillag og
godtgorelser under acontoskatteordningen.

Selskabet er sambeskattet med det ultimative
moderselskab og dets danske dattervirksomheder.
Den aktuelle danske selskabsskat fordeles mellem
de sambeskaftede danske selskaber i forhold til
disses skattepligtige indkomster (fuld fordeling med
refusion vedrorende skattemassige underskud).

BALANCE

M aterielle an lagsaktiver
Andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede afsknvninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restv@rdi efter afsluttet brugstid. Der
foretages lineare afskrivninger baseret pA folgende
vurdering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar 3-5 ar

Depreciation
Depreciation and amoftization includes depreciation
and amoftization of tangible fixed assets. Tangible
assels are depreciated based on each asset's
expected useful life.

Financial income & expenses
Financial income and expenses compise interest
income and experses, realized and unrealized
capitat gains and losses on recelvables and liabilities
other than provisions and transactions in foreign
currencies etc. as well as tax surcharges and
repayments under the Danish Tax Prepayment
Scheme.

Current taxes are computed on the basis of the pre-
tax profit/loss for the year adjusted for nonlaxable
income and expenditure. Taxes paid on account are
offset against taxes payable at year end.

The company is jointly taxed with the parent
company and its Danish subsidiaries. Danish
corporation taxes are fully allocated among the
jointly taxed companies on the basis of the
companies' taxable income. (Full a ocation with
reimbursement of tax /osses.).

BALANCE SHEET

Property, plant and equipment
Other fixtures and fiftings, tools and equipment are
stated at cost /ess accumulated depreciation.

Cosl cornprises the acquisition price and costs
diectly attributable to the acquisitbn until the time
when the asset is ready to be put into operation.

Other fixtures and fittings,
tools and equipment

3-5 years

Sandberg tuS

Skat
Arets skat, som bestar af arets aktuelle skat og
endring af udskudt skat, indregnes i

resultatopgorelsen med den del, der kan henfores til
Arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til posteringer direkte pa
egenkapitalen.

Aktuel skat er beregnet med udgangspunkt i arets
resultat for skat, korrigeret for ikke skattepligtige
indtagter og omkostninger. Betalt acontoskat
modregnes i skyldig skat ved arets udgang.

Taxation
Tax for the year, which consists of cunent tax for the
year and changes in defened tax, is recognized in
the income statement by the poftion attributable to
the profit/loss for the year and recognized directly on
equity by the poftion aftributable to entries diectly
on equity.

The basis of depreciation ls cost /ess estimated
residual value after the end of useful lne. Straight-
line depreciation is made on the basis of the
following estimated useful lives of the assetsj

-10-



Sl Sond[eig'

Anvendt regnskabspraksis I Accounting Policies
Afskrivningsgrundlaget opgores under hensyntagen
til aktivets restuerdi og reduceres med eventuelle
nedskrivninger.

Afskrivningsperioden og restverdien fasts@ttes pa
anskaffelsestidspunktet og revurderes arligt.

Overstiger restverdien aktivets regnskabsm@ssige
v@rdi, ophsrer afskrivning. Ved andring i

afskrivningsperioden eller restverdien indregnes
virkningen for afskrivninger fremadrettet som en
andring i regnskabsmessigt skon.

Fortjeneste og tab ved afhandelse af materielle
anlegsaktiver opgores som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmassige vardi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgorelsen
sammen med af- og nedskrivninger.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere end
kostprisen, nedskrives til denne lavere vardi.

Tilgodehavender
Tilgodehavender meles til amortiseret kostpris, som
sedvanligvis svarer til nominel v@rdi.

Der nedskrives til imodegaelse af forventede tab

Ihe basls of depreciation is taking the asset's
residual value into consideration and is reduced by
impairment losses.

The amoftization period and residual value are
determined at the acquisition date and reassessed
annually.

Profits and /osses from the sale of propefty, plant
and equipment are calculated as the difference
between selling price /ess se//lng costs and carrying
amount at the time of sale. Profits or losses are
recognized in the income statement together with
depreciation and impairment losses.

lnventories
lnventories are measured at cost applying the FIFO
method. When the net realisable value is lower than
cost, inventories are writtten down to this lower
value.

Cost of goods for resale, raw materials and
consumables consist of purchase pice plus landing
cosfs.

The net realisable value of inventoies is calculated
as the selling price less completion costs and cosfs
incurred to execute the sale and are determined in
consideration of marketability, obsolescence and
development of the expected selling pice.

Receivables
Receivables are measured at amoftized cost which
usually equals nominal value.

Provision for bad debt is made

Sandberg tuS -11-

Kostpris for handelsvarer samt ravarer og
hJ@lpematerialer omfatter anskaffelsespris med
tillag af hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger op-
gores som salgssum med fradrag af ferdiggorelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget, og fastsattes under hensyntagen
til omsettelighed, ukurans og udvikling iforventet
salgspris.

lf residual value exceeds the carrying amount,
depreciation is discontinued. lf changes are made to
either the depreciation period or the residual value
the effect is recognized prospectively as a change in
accounting estimates.
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Anvendt regnskabspraksis I Accounting Policies

Periodeafgre ns n i n gs poster
Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrsrer
efterfolgende regnskabsAr. Periodeafgrensnings-
poster mAles til amortiseret kostpris, der
sedvanligvis svarer til nominel vardi.

Egenkapital - Udbytte
Foresl6et udbytte indregnes som en forpligtelse pA
tidspunktet for vedtagelse pA den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for 6ret, vises som
en sarskilt post under egenkapitalen.

Selskabsskat 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.

Skyldig eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende hos eller
geld til tilknyttede virksomheder.

Udskudt skat mAles efter den balanceorienterede
galdsmetode af alle midlertidige forskelle mellem
regnskabsmessig og skattemessig vardi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skatteverdien af
fremfsrselsberettigede skattemassige underskud,
indregnes med den vardi, hvortil de forventes at
blive anvendt.

Galdsforpligtelser
Geldsforpligtelser mAles til nettorealisationsverdi.

Prepaymenfs
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at amortized cosf, which usually
corresponds to the nominal value.

Equity - Dividend
Proposed dividends are recognised as a liability at
the date when they are adopted at the annual
general meeting (declaration date). The expected
dividend payment for the year is dlsc/osed as a
separate item under equity.

Corporation tax and deferred tax
The current tax payable and receivable is
recognized in the balance sheef as fax calculated on
this year's taxable income, adjusted for prior years'
taxable income and prepaid taxes.

Joint taxation contributions payable or receivables
are recognised in the balance sheef as amounts
owed by or to affiliated companies.

Deferred tax is measured applying the liability
method on all temporary differences between the
carrying amount and tax-based value of assefs and
liabilities.

Deferred fax assefs, including the tax base of tax
loss carry forward, are recognized at the value at
which they are expected to be applied, either by
sefting off tax on future earnings.

Liabilities other than provisions
Liabilities are measured at net realisable value.

Sandberg tuS -12-
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Resultatopgorelse
lnconre Statenrent

Bruttoresultat
Grostuofit

Personaleom kostninger

Sfaff cosls

Resultat af primar drift
Eamings before lntered, Taxes, Depreciation and Amortietion (EBITDA)

Afskrivninger

Deprcciations

Resultat for renter
Eamings before lntered and Taxes (EBIT)

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Ordinart resultat for skat
Profit before Ax PBT)

Skat af ordinart resultat
Tax on odinary prcfit

ARETS RESULTAT

PROFIT FOR THE YEAR

Forslag til resultatdispone ring
Prcfit apprcpiation

ForeslAet overforsel til naste Ar

Retained eamings

Foresl6et udbytte
Prcposed dividend

Note 2016

DKK'OOO

8.567

4.370

-36

4.197

4.161

2

3

120

-26

4

4.255

-950

3.305

805

2.500

3.30s
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359

1.600

1.959

2015

DKK'OOO

6.839

-4.222

2.617

0

2.617

35

-96

2.556

-597

1.959
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Balance pr. 31. december
Balance shect at 31 D*ember

Aktiver
Assefs

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings etc.

Materielle anlagsaktiver i alt
Total property, plant and equipment

Deposita
Deposlls

Udskudt skat
Defened taxes

Finansielle anlagsaktiver i alt
Total invefinents

Arlagsaktiver i alt
Tota I n o*c u rrenf assefs

Onsetningsaktiver
Currarf asseb

Varebe holdninge r, ferdigvare r
lnventories, fi nidled goods

Tilgodehavender fra salg

Tnde receivables

Tilgodehavender hos tilknyttede virksom heder

Amounts ovled by affiliated companies

Andre tilgodehavender

Other rcceivables

Periodeafgrensningsposter
Prepayments

Tilgodehavender ialt
Total receivables

Likvide beholdninger
Cadt at bank and in hand

Oneatningsaktiver i alt
Total current assp]b

A<tiver i alt
fota, assets

Note 2016

DKK'OOO

2015

DKK'OOO

146

146

0

0

15

48

30

6'l

63 91

209 91

5.034 3.585

4.543

897

93

227

2.535

135

&3

't53

5.761 3.466

0 406

10.795 7.457

11.004 7.548
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Balance pr. 31. december
Balance sh*t at 31 D*ember

Passiver
Equity and Liabilities

Selskabskapital

Sharc capital

Overfort resultat

Retained eamings

Foresl6et udbytte

Prcposed diidend

Egenkapital ialt
Total equity

Galdsforpligtelser
Liabilities other than provisions

Kreditinstitutter

Amounts oved to credit institutions

Leverandorgeld
Tnde crcditors

Gald til tilknyttede virksomheder

Amounts ovved to affiliated companies

Anden gald
Other payables

Kortfristede galdsforpligtelse r

Current liabilities

Passiver i alt
Tobl equity and liabilities

Pantsetninger, sikkerhedsstillelser og evenutalforpligtelser
Contingent liabilities, *curity for loans etc.

Note 2016

DKK'OOO

2.426

2.500

500

E 5.426

283

6

2.259

1.243

1.793

11.004

'7
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55?8

2015

DKK'OOO

500

1.621

1.600

3.721

0

1.577

u4

1.406

3.827

7.548
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Note 1 - PeEonaleor*ostninger
/Vore, -sraffcosts

Pensionsudgifier

Penslon costs

Ardre udgifler til social sikring

Other social secunfy cosfs

Andre pers onaleom kostninger

Other sfaff cosfs

Note 2 - Finansielle indtagter
Note 2 - Financial income

Valutakurs gevinster, netto

Gain on foeign cunency exchange, net

Note 3 - Finansielle omkostninger
Note 3 - Financial expenses

Renteomkostninger til tilknyttede virksomheder

/nleresf expenses to affiliated undertakings

Owige renteomkostninger

Ot/',er inf e/est expenses

Note 4 - Skat af ordinart resultat
Note 4 - Tax on odinaty Wfit

Regulering vedrorende tidligere ar

Adjustment rcgarding prcious Wa/s

Beregnet skat af arets resuttat
Calculated tax on the prcfit of the year

Andring iudskudt skat
Change in deferrcd taxes

2016

DKK'(x}O

2015

DKK'OOO

189

36

4y

3.636

200

31

503

3.563

4.370

Ge nnerrnitligt antal rpdarbejdere
Av*age numb* of employees

5

Selskabet har indgiet administrationsaftale med moderselskabet EET Group I/S, der varetager selskabets administration.

The Company has entered into an administration agrcement uith the paFJni EET Gtoup NS, v.lD proides administntive seNices to the Company.

lhenhold til Arsregnskabslovens g 98b, stk. 3, er oplysning om vederlag til direKionen udeladt. Der er ikke udbetalt wderlag til

bestyrelsen.
pursuant to section g1b (3) of the Danish Financial Statements Act, remuneration to the Executive Boatd has not been dsc/osed No remunention

have been Nd to the Board of Arectors.

4.222

6

2016

DKK'OOO

120

2016

DKK'OOO

19

201s

DKK'OOO

35

1n 35

2015

DKK'OOO

7

24

72

26 96

2016

DKK'OOO

20r5
DKK'OOO

7 0

15

930 582

13

Sandberg A/S
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Lonninger og gager

Wages and salaies
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Note 5 - Egenkapital
Note 5 - Equity

Note6-Andengald
Note6-Othetdebt

lt/oms og kildeskatter
VAT, taxes etc.

Hensattelse til feriepengeforpligtelse
Accunl lor holiday allor@nce

Owige skyldige omkostninger m.v.
Other debt

Arden gald ialt
Total other debl

2016

DKK'OOO

3.721 3.762

3.305 1.959

-1.600 -2.000

Egenkapital prinrc

Equity gart of fr$al y@r

Arets resultat
Ptofit & loss for the War

Udbetalt udbytte

Paid diidend

Egenkapital ultinrc
Equiu al War end

Egenkapitalen speclf iceres siledes:
Equity 9,ecification:

Selskabskapital primo

Share caFital staft of fiscal year

Overfgrt res ultal primo
Retained eamings staft of fiscal year

Overfgrt resultat indevarende Ar

Retained eamings cuient War

ForeslAet udbytte
Prcposed diidend

Overfgrt resultat uhimo

Retained eamings end of fiscal War

ForeslAet udbytte

Proposed diidend

Egenkapital ialt
Tobl quity

Aktiekapitalenbestarafaktier6l.OOOkr. Aktiemeerikkeopdeltiklasser.Aktiekapitalenerikkeandretdeseneste56r

The share capital consisfs of sha/es at DKK 1.000. The sha/es have not been diided into classes.

The share capital is unchanged tor the last 5 yea/s.

5.426 3.721

1.62',1

3.305

2.500

1.262

1.959

-1.600

1.621

1.600

3.721

2015

DKK'OOO

714

426

266

1.406
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2016

DKK'OOO

742

439

612

1.793

7.ln

-2.s00

e426

20r5
DKK'OOO

500
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Note 7 - Pantsatninger, sikke rhedsstillelser og eve ntualforpligte lse r
Note 7 - Contingent liabilities, secuity for loans etc.

Der er indgAet leje og leasingaftaler (operationel leasing) med en resterende lobetid pA maksimalt 28 m6neder. Den
samlede leje og leasingforpligtelse udgor ca. 750 tk. (2015: 207 tkr.)
Rent &Lease agrcements (opentional leasing) vith a remaining maximum term of 28 months have been entered into. Total rcnt labilities
amount to approx. 750 t.DKK (2015: 207 t.DKK).

Der p6hviler selskabet en forpligtelse i form af returret for solgte varer.
The Company has an obligation rn respecls of the ight to rctum goods so/d

Der er afgivet virksomhedspant med sikkerhed i selskabets aktiver for 2 mio. DKK over for selskabets bankforbindelse.
Bank loans have been secuted byvay of floating charye of nom. DKK 2 million.

Mrksomheden er sambeskattet med orrige danske virksomheder iEET-koncernen. Mrksomheden hefter ubegranset og
solidarisk med de ovrige virksomheder i sambeskatningen for danske selskabsskatter og kildeskatter pA udbyfte, renter og
royafties inden for sambeskatningskredsen. Eventuelle senere korrektioner af sambeskatningsindkomsten og kildeskafter
m.v. vil kunne medfwe, at selskabets heftelse udgor et storre belab.
The company is jointly taxed with other Danish subsidranes $ithin the EET Group. The company has joint and several unlimited liability for
Danish corporation taxes and nithholding taxes on dividends, interest and royalties in the joint taxation. Any subsequent corcctions of the
consolidated taxable income and uithholding taxes, elc. could lead to an increased liabilityforthe company.
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