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Ledelsespadtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2016 - 31.12.2016 for WAM Scandinavia
A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hammel, den 03.03.2017

Hammel

Direktion
Executive Board

Svend Henriksen

direktgr
Chief Executive Officer

Bestyrelse
Board of Directors

Roberto Marchesini Paolo Verasani

formand
Chairman

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of WAM Scandinavia A/S for the financial
year 01.01.2016 - 31.12.2016.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Svend Henriksen
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Den uafhangige revisors
erklaeringer

Til kapitalejerne i WAM Scandinavia A/S
Erklaering om udvidet gennemgang af
arsregnskabet

Vi  har udfgrt udvidet gennemgang af
drsregnskabet for WAM Scandinavia A/S for
regnskabsdret  01.01.2016 -  31.12.2016.

Arsregnskabet, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter samt an-
vendt regnskabspraksis, udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i over-
ensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervsstyrel-
sens erklzeringsstandard for sma virksomheder og
FSR - danske revisorers standard om udvidet
gennemgang af &rsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlaegger
og udfgrer handlinger med henblik p& at opn3
begraenset sikkerhed for vores konklusion om
drsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

Independent auditor’s
reports

To the shareholders of WAM Scandinavia A/S
Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of WAM Scandinavia A/S for
the financial year 01.01.2016 - 31.12.2016. The
financial statements, which comprise the income
statement, balance sheet, statement of changes in
equity, notes and accounting policies, are pre-
pared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by
the Danish Business Authority and the standard on
extended review of financial statements prepared
in accordance with the Danish Financial State-
ments Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform spe-
cifically required supplementary procedures for the
purpose of obtaining additional assurance about
our opinion.
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erklaeringer

En udvidet gennemgang omfatter handlinger, der
primaert bestdr af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraevede
supplerende handlinger samt vurdering af det
opndede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Konklusion

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2016 samt af resultatet af selska-
bets aktiviteter for regnskabsdret 01.01.2016 -
31.12.2016 i overensstemmelse med &rsregn-
skabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
drsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller p& anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krzevede oplysninger i
henhold til arsregnskabsloven.

Independent auditor’s
reports

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence
obtained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial
statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of
the Entity’s financial position at 31.12.2016 and of
the results of its operations for the financial year
01.01.2016 - 31.12.2016 in accordance with the
Danish Financial Statements Act.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our extended review of the
financial statements, our responsibility is to read
the management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the extended
review or otherwise appears to be materially mis-
stated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.
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Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veaesentlig fejlinformation i ledelsesbe-
retningen.

Silkeborg, den 03.03.2017
Silkeborg,

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Tonny Hummelgaard Knudsen
statsautoriseret revisor
State Authorised Public Accountant

Independent auditor’s
reports

Based on the work we have performed, we con-
clude that the management commentary is in ac-
cordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act. We
did not identify any material misstatement of the
management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabet forestar salg og markedsfgring af en
bred vifte af udstyr for pulver og granulater. Sel-
skabet repraesenterer alle virksomhederne ejet af
W AM i Italien.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat udger 6.192 t.kr. mod 4.442 t.kr. i
2015.

Resultatet anses for tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities

The Company carries on sales and marketing of a
wide range of equipment for powder and granular
products. The Company represents all companies
owned by WAM in Italy.

Development in activities and finances
Profit for the year is DKK 6,192 thousand com-
pared with DKK 4,442 thousand in 2015.

The profit for the year is considered satisfactory.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopgorelse for 2016
Income statement for 2016
2016 2015
DKK DKK
Bruttofortjeneste 10.393.503 8.240.510
Gross profit
Personaleomkostninger (2.291.641) (2.255.607)
Staff costs
Af- og nedskrivninger (149.292) (177.448)
Depreciation, amortisation and impairment losses
Driftsresultat 7.952.570 5.807.455
Operating profit/loss
Andre finansielle indtaegter 884 520
Other financial income
Andre finansielle omkostninger (15.912) (1.459)
Other financial expenses
Resultat fgr skat 7.937.542 5.806.516
Profit/loss before tax
Skat af ordineert resultat (1.746.028) (1.364.115)
Tax on profit/loss from ordinary activities
Arets resultat 6.191.514 4.442.401
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 5.000.000 4.000.000
Ordinary dividend for the financial year
Overfgrt resultat 1.191.514 442.401
Retained earnings
6.191.514 4.442.401
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Note 2016 2015
Notes DKK DKK
Grunde og bygninger 1.641.680 1.683.471
Land and buildings
Andre anlag, driftsmateriel og inventar 297.086 404.587
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 4 1.938.766 2.088.058
Property, plant and equipment
Anlaegsaktiver 1.938.766 2.088.058
Fixed assets
Fremstillede varer og handelsvarer 1.521.704 1.561.901
Manufactured goods and goods for resale
Varebeholdninger 1.521.704 1.561.901
Inventories
Tilgodehavender fra salg og tjenesteydelser 2.933.142 2.207.123
Trade receivables
Tilgodehavende selskabsskat 56.028 0
Income tax receivable
Tilgodehavender 2.989.170 2.207.123
Receivables
Likvide beholdninger 10.467.601 7.802.910
Cash
Omsaetningsaktiver 14.978.475 11.571.934
Current assets
Aktiver 16.917.241 13.659.992

Assets
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Note 2016 2015
Notes DKK DKK
Virksomhedskapital 500.000 500.000
Contributed capital
Overfgrt overskud eller underskud 6.134.311 4.942.797
Retained earnings
Forslag til udbytte for regnskabsaret 5.000.000 4.000.000
Proposed dividend
Egenkapital 11.634.311 9.442.797
Equity
Udskudt skat 227.000 225.000
Provisions for deferred tax
Hensatte forpligtelser 227.000 225.000
Provisions
Modtagne forudbetalinger fra kunder 0 330.000
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 206.264 228.851
Trade payables
Geeld til tilknyttede virksomheder 3.650.653 2.482.569
Payables to group enterprises
Skyldig selskabsskat 0 2.171
Income tax payable
Anden geeld 1.199.013 948.604
Other payables
Kortfristede gaeldsforpligtelser 5.055.930 3.992.195
Current liabilities other than provisions
Geaeldsforpligtelser 5.055.930 3.992.195
Liabilities other than provisions
Passiver 16.917.241 13.659.992
Equity and liabilities
Koncernforhold 5

Consolidation
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Egenkapitalopggrelse for 2016

Statement of changes in equity for 2016

Overfort Forslag til
overskud udbytte for
Virksom- eller under- regnskabs-
hedskapital skud aret Ialt
Contributed capital Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 500.000 4.942.797 4.000.000 9.442.797
Equity beginning of year
Udbetalt ordinzert udbytte 0 0 (4.000.000) (4.000.000)
Ordinary dividend paid
Arets resultat 0 1.191.514 5.000.000 6.191.514
Profit/loss for the year
Egenkapital ultimo 500.000 6.134.311 5.000.000 11.634.311

Equity end of year
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Noter
Notes
2016 2015
DKK DKK
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 1.749.942 1.707.970
Wages and salaries
Pensioner 516.680 516.680
Pension costs
Andre personaleomkostninger 25.019 30.957
Other staff costs
2.291.641 2.255.607
Antal ansatte pr. balancedag 4 4
Number of employees at balance sheet date
2016 2015
DKK DKK
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger p& materielle anlaegsaktiver 149.292 177.448
Depreciation of property, plant and equipment
149.292 177.448
2016 2015
DKK DKK
3. Skat af ordineert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat 1.744.028 1.365.115
Tax on current year taxable income
Andring af udskudt skat 2.000 (1.000)
Change in deferred tax for the year
1.746.028 1.364.115
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Noter
Notes
Andre an-
laeg, drifts-
Grunde og materiel og
bygninger inventar
Other fixtures
and fittings,
Land and buil- tools and equip-
dings ment
DKK DKK
4. Materielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 2.369.263 956.313
Cost beginning of year
Kostpris ultimo 2.369.263 956.313
Cost end of year
Af- og nedskrivninger primo (685.792) (551.726)
Depreciation and impairment losses beginning of the year
Arets afskrivninger (41.791) (107.501)
Depreciation for the year
Af- og nedskrivninger ultimo (727.583) (659.227)
Depreciation and impairment losses end of the year
Regnskabsmaessig veerdi ultimo 1.641.680 297.086

Carrying amount end of year

5. Koncernforhold
5. Consolidation

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

WAM Holding, Via Cavour 338, 41030 Ponte Motta, Cavezzo (MO), Italien
WAM Holding, Via Cavour 338, 41030 Ponte Motta, Cavezzo (MO), Italien
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veaerdi kan méales palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga
virksomheden, og forpligtelsens veerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pd balancedagen.

I resultatopggrelsen indregnes indteegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, geldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses.



WAM Scandinavia A/S

14

Anvendt regnskabspraksis

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsazet-
ning, andring i lagre af feerdigvarer, andre drifts-
indtaegter, omkostninger til ravarer og hjeelpema-
terialer og eksterne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma&-
les til dagsveerdien af det fastsatte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primeere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omsazetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restveerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter
Andre finansielle indteegter bestdr af godtggrelser
under acontoskatteordningen mv.

Accounting policies

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods, other operating in-
come, cost of raw materials and consumables and
external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured
at fair value of the consideration fixed.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income
Other financial income comprises tax relief under
the Danish Tax Prepayment Scheme etc.
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Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geaeld
til tilknyttede virksomheder samt tilleeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og
andring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og ma-
skiner samt andre anlaeg, driftsmateriel og inven-
tar males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke pa grun-
de.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezcere afskrivninger, baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der:

Bygninger 50 ar
Andre anlaeg, driftsmateriel
og inventar 3-6 ar

Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger.

Accounting policies

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises as well as tax surcharge under
the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses. Land is not depreciat-
ed.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Buildings 50 years
Other fixtures and fittings, tools and
equipment 3-6 years

Estimated useful lives and residual values are re-
viewed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Inventories

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

Cost consists of purchase price plus delivery costs.
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Anvendt regnskabspraksis

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Tilgodehavende og skyldig selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en saerskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en seerskilt post i ledelsens forslag til
resultatdisponering.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssedvanligvis svarer til nominel vaer-
di.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for leve-
ringstidspunktet.

Accounting policies

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.



