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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for Cotes A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Slagelse, den 17. maj 2017
Slagelse, 17 May 2017

Direktion
Executive Board

Thomas Rennow Olesen

Bestyrelse

Board of Directors

Peter Johansen Viereck

formand
Chairman

Seren Rennow Olesen
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Torben Melchior Hansen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Cotes A/S for the financial year 1 January - 31
December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Finn Mogensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Cotes A/S

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2016 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Cotes A/S for regn-
skabséret 1. januar - 31. december 2016, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis ("regnska-
bet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige 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 op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of Cotes A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany 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.

We have audited the Financial Statements of Cotes
A/S for the financial year 1 January - 31 December
2016, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies ("the Financial Statements”).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen 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 vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet

.
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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 State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
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 vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements 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 judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

pwc

sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed 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 revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Slagelse, den 17. maj 2017

Slagelse, 17 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Brian Petersen Jesper Ehlers
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

pwc 6



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Pengeinstitut
Bankers

pwe

Cotes A/S
Ndr. Ringgade 70C
DK-4200 Slagelse

Telefon: + 45 58 19 63 22
Telephone:

E-mail: info@cotes.com
E-mail:

Hjemmeside: www.cotes.com
Website:

CVR-nr.: 15 20 03 32

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Slagelse

Municipality of reg. office: Slagelse

Peter Johansen Viereck, formand (Chairman)
Torben Melchior Hansen

Finn Mogensen

Seren Rennow Olesen

Thomas Rennow Olesen

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Ndr. Ringgade 70C

DK-4200 Slagelse

Danske Bank
Nytorv 1
DK-4200 Slagelse



Ledelsesberetning
Management’s Review

Arsrapporten for Cotes A/S for 2016 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets hovedaktivitet er produktion og salg af
affugtere.

Udvikling i dret

Selskabets resultatopgarelse for 2016 udviser et over-
skud pa DKK 1.751.402, og selskabets balance pr. 31.
december 2016 udviser en egenkapital pA DKK
11.794.713.

Samlet set vurderes resultatet som vaerende
tilfredstillende.

Selskabet har i 2016 fortsat arbejdet med dets
udviklingsprojekter. I 2016 er flere
udviklingsprojekter blevet taget i drift, og ved aret
udgang er kun 2 projekter ikke afsluttet.
Implementeringen af udviklingsprojekterne vil skabe
et bedre markedsgrundlag, og vil bidrage til de
fortsatte muligheder for vaekst.

Mulighederne for produktion i Polen er i 2016 blevet
styrket, idet storre produktionsfaciliteter er taget i
brug. Produktionen i Polen fungerer stadig som et
godt supplement til den danske produktion.
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Financial Statements of Cotes A/S for 2016 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

Cotes main activity is production and sale of
dehumidifiers.

Development in the year

The income statement of the Company for 2016
shows a profit of DKK 1,751,402, and at 31
December 2016 the balance sheet of the Company
shows equity of DKK 11,794,713.

The overall results for the year are considered
satisfactory.

In 2016, the Company continued working with its
development projects. Several development
projects were put into operation in 2016, and only
two projects remained uncompleted at year end.
The implementation of the development projects
will create a better market basis and will contribute
to the continued growth opportunities.

Production capacity in Poland was strengthened in
2016 as larger production facilities were put into
use. Production in Poland still provides a good
supplement to the Danish production.



Ledelsesberetning
Management’s Review

Malsaetninger Objectives

Selskabet forventer at styrke sin markedspositionidr  The Company expects to strengthen its market
2017. Det taenkes bade at ske pa eksisterende position in 2017, both as regards existing markets,
markeder samt pa nye markeder og produktomrader. new market areas and new productareas.

Selskabet forventer et positivt resultat for det The Company expects to show a profit for 2017.
kommende ér.

Usadvanlige forhold Unusual events

Selskabets aktiver, passiver og finansielle stilling pr. The financial position at 31 December 2016 of the
31. december 2016 samt resultatet af selskabets aktivi- Company and the results of the activities of the
teter for 2016 er ikke pavirket af useedvanlige for- Company for the financial year for 2016 have not
hold. been affected by any unusual events.
Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of the
som har vesentlig indflydelse pd bedemmelsen af 4rs- Annual Report have occurred after the balance
rapporten. sheet date.

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

Note 2016 2015

DKK DKK
Bruttofortjeneste 19.489.873 14.311.940
Gross profit/loss
Personaleomkostninger 1 -13.252.379 -12.834.087
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -3.572.133 -467.693
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 2.665.361 1.010.160
Profit/loss before financial income and expenses
Indteegter af kapitalandele i associerede virksomheder 3 0 208.000
Income from investments in associates
Finansielle indteegter 4 78.495 0
Financial income
Finansielle omkostninger 5 -263.022 -450.646
Financial expenses
Resultat for skat 2.480.834 767.514
Profit/loss before tax
Skat af arets resultat 6 -729.432 -103.675
Tax on profit/loss for the year
Arets resultat 1.751.402 663.839
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 875.000 132.500
Proposed dividend for the year
Overfort resultat 876.402 531.339
Retained earnings

1.751.402 663.839
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Feerdiggjorte udviklingsprojekter 4.219.640 833.266
Completed development projects
Udviklingsprojekter under udfgrelse 2.047.660 5.220.711
Development projects in progress
Immaterielle anlegsaktiver 7 6.267.300 6.053.977
Intangible assets
Grunde og bygninger 3.355.927 5.852.628
Land and buildings
Andre anlaeg, driftsmateriel og inventar 278.746 148.735
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 877.714 0
Leasehold improvements
Materielle anlagsaktiver 8 4.512.387 6.001.363
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 515.183 515.183
Investments in subsidiaries
Kapitalandele i associerede virksomheder 10 452.663 452.663
Investments in associates
Andre tilgodehavender 260.984 154.978
Other receivables
Finansielle anleegsaktiver 1.228.830 1.122.824
Fixed asset investments
Anlaegsaktiver 12.008.517 13.178.164
Fixed assets
Ravarer og hjeelpematerialer 6.338.081 6.156.701
Raw materials and consumables
Varer under fremstilling 40.000 0
Work in progress
Feerdigvarer og handelsvarer 1.227.243 659.767
Finished goods and goods for resale
Varebeholdninger 7.605.324 6.816.468

Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 5.420.807 7.967.877
Trade receivables
Tilgodehavender hos associerede virksomheder 731.519 980.009
Receivables from associates
Andre tilgodehavender 735.536 471.939
Other receivables
Selskabsskat 0 336.912
Corporation tax
Periodeafgraensningsposter 323.697 265.966
Prepayments
Tilgodehavender 7.211.559 10.022.703
Receivables
Likvide beholdninger 5.025.091 1.206.891
Cash at bank and in hand
Omseatningsaktiver 19.841.974 18.046.062
Current assets
Aktiver 31.850.491 31.224.226
Assets
58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK

Selskabskapital 1.325.000 1.325.000
Share capital
Reserve for udviklingsomkostninger, eksklusiv udskudt skat 956.392 0
Reserve for development costs, exclusive deffered tax
Overfort resultat 8.638.321 8.718.311
Retained earnings
Foreslaet udbytte for regnskabsaret 875.000 132.500
Proposed dividend for the year
Egenkapital 11 11.794.713 10.175.811
Equity
Henseettelse til udskudt skat 1.479.313 1.227.347
Provision for deferred tax
Hensatte forpligtelser 1.479.313 1.227.347
Provisions
Ansvarlig lanekapital 190.000 340.000
Subordinate loan capital
Geeld til realkreditinstitutter 2.694.622 2.706.077
Mortgage loans
Langfristede geeldsforpligtelser 12 2.884.622 3.046.077

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK

Ansvarlig lanekapital 12 150.000 150.000
Subordinate loan capital
Geeld til realkreditinstitutter 12 11.622 11.500
Mortgage loans
Kreditinstitutter 94.041 230.741
Credit institutions
Modtagne forudbetalinger fra kunder 7.305.776 7.442.037
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 1.956.943 2.525.341
Trade payables
Geeld til tilknyttede virksomheder 745.180 0
Payables to group enterprises
Selskabsskat 476.494 0
Corporation tax
Anden geeld 4.951.787 6.415.372
Other payables
Kortfristede gaeldsforpligtelser 15.691.843 16.774.991
Short-term debt
Galdsforpligtelser 18.576.465 19.821.068
Debt
Passiver 31.850.491 31.224.226
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 13
Contingent assets, liabilities and other financial obligations
Neertstaende parter 14
Related parties
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for
udviklings-
omkostninger, Foreslaet ud-
Selskabs- eksklusiv Overfort bytte for regn-
kapital udskudt skat resultat skabsaret | alt
Share capital Reserve for Retained Proposed Total
development earnings dividend for the
costs, exclusive year
deffered tax
DKK DKK DKK DKK DKK
Egenkapital 1. januar 1.325.000 0 8.718.311 132.500 10.175.811
Equity at 1 January
Betalt ordinzert udbytte 0 0 0 -132.500 -132.500
Ordinary dividend paid
Arets udviklingsomkostninger 0 956.392 -956.392 0 0
Development costs for the year
Arets resultat 0 0 876.402 875.000 1.751.402
Net profit/loss for the year
Egenkapital 31. december 1.325.000 956.392 8.638.321 875.000 11.794.713

Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Overfart til produktionslgnninger
Transfer to production wages

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Nedskrivninger af materielle anlaegsaktiver
Impairment of property, plant and equipment

Indtaegter af kapitalandele i associerede virksomheder

Income from investments in associates

Udbytte
Dividend

2016 2015

DKK DKK
18.091.173 20.185.794
1.416.215 1.473.990
495.090 567.994
810.339 437.222
20.812.817 22.665.000
-7.560.438 -9.830.913
13.252.379 12.834.087
39 44
1.012.822 247.417
184.311 220.276
2.375.000 0
3.572.133 467.693
0 208.000
0 208.000
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Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2016 2015
DKK DKK

20.153 0
649 0
57.693 0
78.495 0
263.022 430.420
0 20.226
263.022 450.646
477.466 -336.912
251.966 448.430
0 -7.843
729.432 103.675
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Overfgrsler i arets lab
Transfers for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-

Udviklingspro-
jekter under ud-

viklingsprojekter forelse
Completed Development
development projects in
projects progress
DKK DKK
1.237.086 5.495.711
0 1.226.144
4.649.352 -4.649.352
5.886.438 2.072.503
403.820 275.000
1.012.821 0
250.157 -250.157
1.666.798 24.843
4.219.640 2.047.660
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Udviklingsprojekterne i Cotes A/S bestar af "udviklingsprogrammer” for eksisterende affugtermaskiner samt
udvikling af nye produkter til nye markeder.

Udviklingsprogrammerne sigter mod at reducere materialeforbrug og forbedre energiforbrug pa eksisterende
produkter. Begge forhold er til Cotes A/S samt kundernes fordel, hvorfor der forventes at veere et marked for
produkterne. Alle projekterne pa dette omrade er nu afsluttet og sat i drift.

Udviklingen af affugtere til nye markedsomrader har typisk baggrund i en teet dialog med en specifik
kundegruppe, hvor begge parter ser muligheder for at anvende og udvikle Cotes viden om affugtere til brug i
den enkelte industri. Der vurderes med baggrund heri at vaere et marked for produkterne. Ved udgangen af
2016 er der i denne gruppe fortsat 2 udviklingsprojekter der ikke er faerdiggjorte.

The development projects of Cotes A/S comprise "development programmes" for existing dehumidifiers as well as

development of new products for new markets.

The development programmes aim at reducing materials consumption and improving the energy consumption of existing
products. Both aspects are to the benefit of Cotes A/S and its customers, and a market for the products is therefore expected

to exist. All projects in this area have now been completed and put into operation.

The development of dehumidifiers for new market areas is typcially based on close dialogue with a specific customer group
where both parties see potential for using and developing Cotes' knowledge of dehumidifiers for use in the individual industry.
Based on this, it is the assessment that a market for the products exists. At the end of 2016, two uncompleted development

projects remained in this group.
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8 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets nedskrivninger
Impairment losses for the year

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
Grunde og byg- driftsmateriel og Indretning af le-
ninger inventar jede lokaler
Land and Other fixtures and Leasehold
buildings fittings, tools and improvements
equipment
DKK DKK DKK
7.165.822 1.952.618 0
0 176.367 893.968
7.165.822 2.128.985 893.968
1.313.194 1.803.883 0
2.375.000 0 0
121.701 46.356 16.254
3.809.895 1.850.239 16.254
3.355.927 278.746 877.714
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9 Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:

Investments in subsidiaries are specified as follows:

2016 2015

DKK DKK
515.183 515.183
515.183 515.183

Stemme- og

Egenkapital  Arets resultat

Navn Hjemsted Selskabskapital

Name Place of registered office

Cotes Polska z.o.0 Polen PLN 280.000
Poland

Equity Net profit/loss for the
year
819.503 217.846

Alle udenlandske dattervirksomheder er indregnet og malt som selvsteendige enheder. Arsregnskabet revideres

ikke efter internationale standarder.

All foreign subsidiaries are recognised and measured as separate entities. The Financial Statements has not been audited

under international standards on auditing.

pwc

21



Noter til arsregnskabet
Notes to the Financial Statements

2016 2015
DKK DKK
10 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 452.663 452.663
Cost at 1 January
Regnskabsmaessig vaerdi 31. december 452.663 452.663
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital Egenkapital Arets resultat
Name Place of Equity Net profit/loss for
registered office the year

HB Shanghai Drying Systems Co Ltd.  Kina RMB 1.617.415 32% 13.140.283 1.934.193

China

Alle udenlandske associerede virksomheder er indregnet og malt som selvstandige enheder. Arsregnskabet

revideres ikke efter internationale standarder.

All foreign associates are recognised and measured as separate entities. The Financial Statements has not been audited

under international standards on auditing.

pwc
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11 Egenkapital
Equity

Selskabskapitalen er fordelt saledes:

Antal Nominel veerdi
Number Nominal value
DKK
A-aktier 500.000 500.000
A-shares
B-aktier 500.000 500.000
B-shares
C-aktier 325.000 325.000
C-shares
1.325.000
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2016 2015 2014 2013 2012
DKK DKK DKK DKK DKK

Selskabskapital 1. januar 1.325.000 1.325.000 1.325.000 1.250.000 1.250.000
Share capital at 1 January
Kapitalforhgjelse 0 0 0 75.000 0
Capital increase
Kapitalnedseettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 1.325.000 1.325.000 1.325.000 1.325.000 1.250.000
Share capital at 31
December
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12 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2016 2015

DKK DKK
Ansvarlig lanekapital
Subordinate loan capital
Mellem 1 og 5 ar 190.000 340.000
Between 1 and 5 years
Langfristet del 190.000 340.000
Long-term part
Inden for 1 ar 150.000 150.000
Within 1 year

340.000 490.000

Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 2.356.783 2.489.682
After 5 years
Mellem 1 og 5 ar 337.839 216.395
Between 1 and 5 years
Langfristet del 2.694.622 2.706.077
Long-term part
Inden for 1 ar 11.622 11.500
Within 1 year

2.706.244 2.717.577
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13 Eventualposter og gvrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmeessig vaerdi pa
Land and buildings with a carrying amount of

Produktionsanlaeg og maskiner med en regnskabsmaessig vaerdi pa
Plant and machinery with a carrying amount of

Falgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Virksomhedspant i immaterielle aktiver, varelager, simple fordringer samt
driftmateriel og inventar.

Floating charge in intangible assets, inventories, unsecured claims and fixtures,
fittings, tools and equipment

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:
Inden for 1 &r

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Anvisningsforpligtelse vedragrende operationel leasing. Forventede
restvaerdier ved kontrakternes udlgb

Obligation to designate buyer, operating leases. Expected residual value on expiry of
lease

Lejeforpligtelser, uopsigelighedsperiode 3-60 mdr.
Lease obligations, period of non-terminability 3-60 months

2016 2015

DKK DKK
3.3556.927 5.852.628
278.746 148.735
8.000.000 8.000.000
93.118 145.276
126.472 58.524
219.590 203.800
76.147 78.937
2.018.752 1.025.146
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14 Nertstaende parter
Related parties

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

TRO Holding ApS, Thit Jensens Gade 26, 9. th., DK-8000 Aarhus C
SRO Holding ApS, Mallings Gard 6, DK-4230 Skeelskar
Fonden CAPNOVA Invest Zealand, Universitetsparken 7, DK-4000 Roskilde
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Regnskabsgrundlag

Arsrapporten for Cotes A/S for 2016 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med til-
valg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &ndre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

pwe

Basis of Preparation

The Annual Report of Cotes A/S for 2016 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B as well as selected rules
applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af 2endrede regnskabsmaessige
skan af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes linezrt i resultatopgerelsen over
leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vardi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens §32 er
nettoomsatningen ikke oplyst i arsrapporten.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Leases

All leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, revenue has not been disclosed
in the Annual Report.
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Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

pwc

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegs-
aktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

Udbytte fra dattervirksomheder og associerede virk-
somheder indtaegtsfores i resultatopgerelsen, nar de
vedtages pa generalforsamlingen i virksomhederne.
Dog modregnes udbytte som vedrgrer indtjening i
virksomhederne for modervirksomheden overtog
disse i kostprisen for virksomhederne.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.
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Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Income from investments in subsidiaries
and associates

Dividends from subsidiaries and associates are re-
cognised as income in the income statement when
adopted at the General Meeting of the companies.
However, dividends relating to earnings in the com-
panies before they were acquired by the Parent
Company are set off against the cost of the compa-
nies.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Immaterielle anlaegsaktiver

Udviklingspraojekter, patenter og licenser
Omkostninger pa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstraekkelig sikkerhed
for, at kapitalveerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
atholdes.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and changes in deferred tax for the year. The
tax attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development costs.

Development projects that do not meet the criteria

for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.
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Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdiggerelsen lineart over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele.

Afskrivningsperioden udger dog maksimalt 10 &r.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 20-50 ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar
Indretning af lejede lokaler 5ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris p& under DKK 12.900 om-
kostningsferes i anskaffelseséret.

pwc

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work.

The amortisation period does not exeed 10 years.

Property, plant and equipment

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

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

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

Production buildings 20-50 years
Other fixtures and fittings, tools and

equipment 3-5 years
Leasehold improvements 5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder méles til kostpris. I tilfaelde, hvor
kostprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anleegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

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

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

pwc

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.

Other fixed asset investments

Other fixed asset investments consist of deposits.

Inventories

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

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum,

The cost of goods for resale, raw materials and
consumables equals landed cost.

33



Noter, regnskabspraksis
Notes, Accounting Policies

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr og
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

pwe

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the ma-
nufacturing process as well as costs of factory ad-
ministration and management.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

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

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Lén, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

pwc

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in 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 will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured

at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.
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Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til ldnets restgeeld.
For obligationslén svarer amortiseret kostpris til en
restgaeld beregnet som lanets underliggende kon-
tantveerdi pa lanoptagelsestidspunktet reguleret med
en over afdragstiden foretaget afskrivning af 1dnets
kursregulering péa optagelsestidspunktet.

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

pwe

Mortgage loans are measured at amortised cost,
which for cash loans corresponds to the
remaining loan. Amortised cost of debenture
loans corresponds to the remaining loan
calculated as the underlying cash value of the
loan at the date of raising the loan adjusted for
depreciation of the price adjustment of the loan
made over the term of the loan at the date of
raising the loan.

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