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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2018 for
Bodycote Varmebehandling A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Ejby, den 27. maj 2019
Ejby, 27 May 2019

Direktion:
Board of Executives

Paul Clough

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Bodycote Varmebehandling A/S
for the financial year 1 January - 31 December
2018.

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 Company's financial
position at 31 December 2018 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2018.

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

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

Karl-Heinz Osbahr
Formand
Chairman

Henrik Engelbrecht Hansen

Peter Hauton Gundel

Alex Rue Rasmussen

Dominique Robert De Lisle



DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Bodycote Varmebehandling
A/S

Konklusion

Vi har revideret arsregnskabet for Bodycote
Varmebehandling A/S for regnskabsaret 1. januar
- 31. december 2018, der omfatter resultat-
opggrelse, balance, egenkapitalopgarelse, noter
og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of Bodycote
Varmebehandling A/S

Opinion

We have audited the Financial Statements of
Bodycote Varmebehandling A/S for the financial
year 1 January - 31 December 2018, which
comprise income statement, balance sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company's at 31
December 2018 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2018 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibility for the Financial
Statements

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

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

Revisors ansvar for revisionen af arsregnskabet

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

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

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

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

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 using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control.



DEN UAFH/ZENGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige skegn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmeessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

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

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

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

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

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'S REPORT

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

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

Odense C, den 27. maj 2019
Odense C, 27 May 2019

Deloitte - Statsautoriseret Revisionspartnerselskab

CVR-nr. 33963556
CVR no.

Lars Leopold Larsen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33229
MNE no.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.



HOVED- OG N@GLETAL
FINANCIAL HIGHLIGHTS

Resultatopggrelse

Income statement
Bruttoresultat.................oooeiiiiiiii.
Gross profit/loss
Driftsresultat............cccoooiiiiiiiiii.
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net
Aretsresultat......................c.coooi.
Profit/loss for the year

Balance

Balance sheet
Balancesum..............ocoooiiiiiiii
Balance sheet total
Egenkapital..............c.ooooiiiii
Equity

Investeringer i materielle anlaegsaktiver.
Investment in tangible fixed assets

Gennemsnitligt antal fuldtidsansatte....

Average number of full-time employees

Nggletal
Ratios

Soliditetsgrad.............oooovveeiiiii
Solvency ratio

Egenkapitalforrentning............................
Return on equity

Afkastningsgrad...................ccooooiiieL

Return on assets

2018

tkr.
DKK '000

71.633
25.869
194

20.300

201.664

181.900

7.563

70

90,2

11,8

12,4

2017

tkr.
DKK '000

72.249
25.086
295

19.750

184.683

161.600

5.806

69

87,5

13,0

13,6

2016

tkr.
DKK '000

67.625
22.948
401

18.419

162.360

141.850

5.746

65

87,4

13,9

14,1

2015

tkr.
DKK '000

66.651
22.665
170

17.429

142.598

123.431

6.275

67

86,6

15,2

15,9

2014

tkr.
DKK '000

67.315
21.795
184

16.366

124.939

106.001

3.098

67

84,8

16,7

17,4



HOVED- OG N@GLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nggletalsoversigten anforte
nggletal er beregnet saledes:

Soliditetsgrad:

Solvency ratio:

Egenkapitalforrentning:

Return on equity:

Afkastningsgrad

Return on assets

Nggletallene  faolger i al
Finansforeningens anbefalinger.

vaesentlighed

10

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

Egenkapital x 100
Passiver i alt, ultimo

Equity, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

Resultat far finansielle poster x 100
Samlede aktiver

Profit/loss before financial income x 100
Total assets

The ratios follow in all material respects the
recommendations of the Danish Finance Society.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabet foretager varme- 0g
overfladebehandling af stal og metaller.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2018 udviser et
overskud p& DKK 20.299.768 og selskabets
balance pr. 31. december 2018 udviser en
egenkapital p& DKK 181.899.614

Arets salgsudvikling endte med stort set samme
som aret fer. P4 grund af variationen i de
forskellige markedssegmenter, som betjenes
tillige med den geografiske spredning, viste der
sig dog forskelle i markedsudviklingen for
kundemassen.

Arets resultat sammenholdt med forventet
udvikling

Resultatet og den gkonomiske udvikling anses for
tilfredsstillende og p& niveau med ledelsens
forvetninger for regnskabsaret.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Miljgforhold

Selskabet har fokus pa eksterne miljgpavirkninger
og er miljacertificeret efter 1ISO 14001. Fokus er
fortsat med forbedringer p& energi og
miljgpolitikker og aktiviteter. Vi har i aret, der er
gaet, arbejdet med vores energiprojekter og har
igen i ar implementeret projekter, der samlet
reducere vores energibehov, og dermed
reducerer CO2 pavirkning til omgivelserne.

Forventninger til fremtiden
Selskabet forventer et resultat i 2019 pa niveau
med 2018.

Aktiviteten forventes at vise en forbedring i 2019
sammenlignet med 2018, som falge af en hgjere
aktivitet og mere positiv information fra de
markeder, vi servicere. i 2019 forventes der et
lignende resultat sammenlignet med 2018.

11

Principal activities

The Company”s activities relate to heat and
Surfacetreatment of steal and metal.
Development in activities and financial
position

The income statement of the Company for 2018
shows a profit of DKK 20.299.768 and at 31.
December 2018 the balance sheet of the

Company shows equity of DKK 181.899.614.

The sales development ended almost like the
year before. Because of the variety of the
different market segments catered for and the
geographical spred, there proved to be
difference in how markets developed for the
customer portfolio.

Profit/loss for the year compared to future
expectations

The results and financial development of the
Company is considered satisfactory and in line
with management's expectations for the financial
year.

Significant events after the end of the
financial year

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

Environmental situation

The Entity has focus on impacts on the external
enviroment and is cerfified under ISO 14001. The
eye will still be on improving energy and
environmental policies and activities. During the
year under review, we have worked with our
energy projects and again lunched new initiatives
which, combined, will reduce our energy demand
and hence CO2 emissions into the surrounding
envionment.

Future expectations
The Company is expecting profits in 2019 to be
similar to 2018.

Activity is expected to show a small
improvement in 2019 compared to 2018 because
of a generally highter level of activity and more
positive information comming in from the
markets we service. FY 2018 is expected a
similar profit compared to 2019.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJIENESTE. ...

GROSS PROFIT

Personaleomkostninger. ......ovoviie i e

Staff costs

Af- 0g Nedskrivninger......ccccveeiiiiiii e

Depreciation, amortisation and impairment losses

Andre driftsomkostninger.........oooiiiiiiiiiiiiiiie e

Other operating expenses

DRIFTSRESULT AT ettt ee e

OPERATING PROFIT

Andre finansielle indteaegter........oooviiiiiiiiiii i

Other financial income

Andre finansielle omkostninger.........cccvvviiiiieiiiiiinnn...

Other financial expenses

RESULTAT F@R SKAT ..t e

PROFIT BEFORE TAX

Skat af &rets resultat . ......oocevene e e

Tax on profit/loss for the year

ARETS RESULTAT ...enitiie et

PROFIT FOR THE YEAR

Note

2018

kr.

DKK
71.633.261

-37.049.024

-7.155.562

-1.559.355

25.869.320

378.362

-184.575

26.063.107

-5.763.339

20.299.768

12

2017

kr.

DKK
72.249.373

-35.519.830

-7.516.593

-4.126.970

25.085.980

439.233

-144.696

25.380.517

-5.630.726

19.749.791
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2018 2017

ASSETS kr. kr.
DKK DKK

Grunde 0g DYgNINGer. ... ... 31.297.142 33.511.007

Land and buildings

Produktionsanlaeg og maskiner...........coooeiiiiiiiiiianiiiiiaans 17.242.009 19.126.170

Production plant and machinery

Andre anleeg, driftsmateriel og inventar..................oooeet.. 171.767 425.828

Other plants, machinery, tools and equipment

Mat.anlaegsaktiver under udfgrelse og forudbet.................... 4.748.558 0

Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiVer..........coooiiiiiiii it 6 53.459.476 53.063.005

Tangible fixed assets

ANLAGSAKTIVER. .« e eeeeeeaees 53.459.476  53.063.005

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser........................ 14.997.498 14.276.836

Trade receivables

Tilgodehavende hos tilknyttede virksomheder...................... 128.508.884  113.942.720

Receivables from group enterprises

Andre tilgodehavender..........ooiiiiiiii e 695.997 788.878

Other receivables

PeriodeafgraensningspoSter. .. ... .cooeuii i 7 1.821.446 2.086.536

Prepayments and accrued income

Tilgodehavender. ... ..o e 146.023.825 131.094.970

Receivables

Likvide beholdninger ..o e 2.180.981 524.956

Cash and cash equivalents

OMSZETNINGSAKTIVER . ..t 148.204.806 131.619.926

CURRENT ASSETS

AKTIVER . e eeneeeeaaes 201.664.282 184.682.931

ASSETS



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......... .o

Share capital

Overfartresultat.........coovniiiiiii e

Retained earnings

L N o I 7

EQUITY

Hensaettelse til udskudt skat.......ccoovvuiiiiniiiennnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER. ....coviiiiiieeiiieee e

PROVISION FOR LIABILITIES

Geeld til pengeinstitutter......... ..o,

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld, tilknyttede virksomheder..............ooeeeeen...

Payables to group enterprises

Selskabsskat. . ......uuoiiiii e

Corporation tax

Anden gaeld.. ... e

Other liabilities

Kortfristede geeldsforpligtelser.................ooo..

Current liabilities

G/ELDSFORPLIGTELSER. ...

LIABILITIES

PASSIVER ... e

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neertstdende parter
Related parties

Koncernregnskab
Consolidated financial statements

Note 2018
kr.
DKK

8 13.000.000

168.899.614

181.899.614

9 2.520.464

2.520.464

483.001

7.832.726

1.549.770

589.164

6.789.543

17.244.204

17.244.204

201.664.282

10

11

12

13

14

2017

kr.

DKK
13.000.000

148.599.845

161.599.845

2.686.125

2.686.125

1.564.042

9.113.380

1.960.520

769.633

6.989.386

20.396.961

20.396.961

184.682.931
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort
kapital resultat | alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2018.........ccveeiiiiiii e 13.000.000 148.599.846 161.599.846
Equity at 1 January 2018
Forslag til resultatdisponering..........veeeeoeeiiiiiiiiii e iiiaaeeennn 20.299.768 20.299.768
Proposed distribution of profit
Egenkapital 31. december 2018..... ... .ot 13.000.000 168.899.614 181.899.614

Equity at 31 December 2018



NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskeeftiget i gennemsnit:

Average number of employees

70 (2017: 69)

Wages and salaries

T 1Y (0] 1= N

Pensions

Andre omkostninger til social sikring......................

Social security costs

Vederlag til direktion og bestyrelse.......................
Remuneration of management and board of directors

Andre finansielle indteegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i gvrigt............c.ccocevennet.

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering skat vedrgrende tidligere ar..................

Adjustment of tax in previous years

Regulering af udskudt skat....... ...,

Adjustment of deferred tax

2018
kr.
DKK

33.259.952

3.210.273

578.799

37.049.024

0

378.362

378.362

184.575

184.575

5.929.000

0

-165.661

5.763.339

2017
kr.
DKK

32.933.092

2.263.008

323.730

35.519.830

0

439.233

439.233

144.696

144.696

5.859.633

36.426

-265.333

5.630.726
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Note



NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat.........oooeeeiiiiii e eeean

Retained earnings

Materielle anleegsaktiver
Tangible fixed assets

Kostpris 1. januar 2018......cccieiieiiiiiiiie e eceiieeeeenns

Cost at 1 January 2018

LI = o

Additions

Kostpris 31. december 2018.........cccviiiiiiiiiiiiiinnenn.

Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018..........c.cccoeeiiinnnn.

Depreciation and impairment losses at 1 January 2018

Arets afskrivninger ...........ccooeeieiiiiiiiiiiiiieeeeeene

Depreciation for the year

Af- og nedskrivninger 31. december 2018.................

Depreciation and impairment losses at 31 December 2018

Regnskabsmeessig veerdi 31. december 2018..............

Carrying amount at 31 December 2018

2018
kr.
DKK

20.299.768

20.299.768

Grunde og

bygninger
Land and
buildings

69.640.462

104.942

69.745.404

36.143.355

2.304.907

38.448.262

31.297.142

2017
kr.
DKK

19.749.791

19.749.791

Produktionsanleeg

og maskiner

Production plant

and machinery

141.673.745

2.683.945

144.357.690

122.544.728

4.570.953

127.115.681

17.242.009

17

Note



NOTER
NOTES

Kostpris 1. januar 2018 . ......ccieiiiiiiiiiiii i eiaeeeaans
Cost at 1 January 2018

Additions
Kostpris 31. december 2018.........ccoviiiiiiiiiiiiiiiiann...
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018...........cccccevenn....
Depreciation and impairment losses at 1 January 2018

Arets afskrivNinger .........ouveieeiiiiei e
Depreciation for the year

Af- og nedskrivninger 31. december 2018.................
Depreciation and impairment losses at 31 December 2018

Regnskabsmaessig veerdi 31. december 2018.............

Carrying amount at 31 December 2018

Periodeafgreensningsposter
Prepayments and accrued income

Andre anlaeg, Mat.anleegsaktiver
driftsmateriel ogunder udfgrelse og
inventar forudbet.

Other plants, Tangible fixed

machinery, tools assets in progress
and equipment and prepayment

9.575.091 0

25.641 4.748.558

9.600.732 4.748.558

9.149.263

279.702

9.428.965

171.767 4.748.558

Periodeafgreensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje,

forsikringspraemier, abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:

Specification of the share capital:

Bodycote International Ltd., 13.000 stk. a nom. 1.000 kr
Bodycote International Ltd., 13.000 in the denomination of 1.000 DKK

13.000.000 13.000.000

13.000.000 13.000.000
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Note



NOTER
NOTES

Hensaettelse til udskudt skat

Provision for deferred tax

Henseettelse til udskudt skat vedrarer forskelle mellem regnskabsmaessige og skattemeessige
veerdier p& materielle anlaegsaktiver, reklamationer og tilgodehavender fra salg og

tjenesteydelser.
Provision for deferred tax comprises deferred tax on tangible fixed assets, unrealised gain/losses on excahnge rate
on debtors and trade receivables.

2018 2017
kr. kr.
DKK DKK
Udskudt skat vedrarer:
Materielle anlaegsaktiVer.......ccoeeeieiiiiiii e 2.652.184 2.867.856
Property, plant and equipment
ReKIamationer... ..o -119.570 -166.320
Unrealised gain/losses on excahnge rate on debtors
Tilgodehavender fra salg og tjenesteydelser........................ -12.150 -15.411

Trade receivables

2.520.464 2.686.125

2018 2017
kr. kr.
DKK DKK
Udskudt skat 1. Januar........ccoooeeeiiiiiiiiiii i eeeeaaaes 2.686.125 2.951.458
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen...............ccceuvenen... -165.661 -265.333
Deferred tax of the year, income statement
Udskudt skat 31. december.........coooiiiiiiiiiiiiiiieeenen. 2.520.464 2.686.125

Provision for deferred tax 31 December 2018

Eventualposter mv.
Contingencies etc.

Til sikkerhed for engagement med selskabets pengeinstitutter har moderselskabet Bodycote
plc. stillet kaution for selskabet. Selskabets geeld til pengeinstitutter udggr pr. 31. december
2018 DKK 483.001.

For the security of engagement with the company's bank, the parent company Bodycote plc. has made a guarantee
for the company. The book value of the engagement pr. 31. december 2018, amounts to DKK 483.001.

19

Note
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NOTER
NOTES

Note
Pantsaetninger og sikkerhedsstillelser 11

Charges and securities

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

Ejerpantebreve for nom. 9.600.000 kr. med pant i ejendom og inventar.

Bogfart veerdi af ejendommen pr. 31. december 2018 udger 31.297.142 kr. Geelden er 0 kr.
Ownership letters for nom. DKK 9,600,000 with mortgage in property and inventory.

Book value amounts to 31.297.142 kr. the debt is O kr.

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige leasingydelser:
Lease obligations under operating leases. Total future lease payments:

2018 2017
Inden for 1 8r DKK.......oniii i 403.650 286.776
Within 1 year DKK
Mellem 1 0g 5 8r DKK ...o.ueneieie e e 935.104 297.615
Between 1 and 5 years
11 1.338.754 584.391



21

NOTER
NOTES

Note
Neertstdende parter 12
Related parties
Selskabets neaertstdende parter omfatter fglgende:
Bodycote International Ltd., England
Bestemmende indflydelse
Bodycote International Ltd., Springwood Court, springwood Close, Tytherington Buisness Park,
Macclesfield, Cheshire, UK SK10 2XF, England ejer alle aktier i selskabet og har dermed
bestemmende indflydelse p& dette. Selskabet finansieres delvist af koncernforbundne
selskaber. Herudover er samhandel med koncernforbundne selskaber begraenset.
Transaktioner med nzertstdende parter
Selskabet har pr. statusdagen en lgbende mellemregning med tilknyttede virksomheder, som
pad statusdagen udger 128 millioner DKK. Mellemregningen forrentes med en liborrente +
0,60%
Selskabets transaktioner med nzertstaende parter bestar af management fee, internt keb og
salg. Management fee i 2018 udgjorde DKK 4.321.104, intern salg DKK 243.872 og intern kagb
DKK 6.426.864.
The Controlling interest
Bodycote International Ltd., Springwood Court, Springwood Close, Tytherington Business Park, Macclesfield,
Chesshire, UK SK10 2XF. England owns all shares in the company and thereby has a controlling influence on this. The
company is partly financed by affiliated companies. In addition, trade with group-owned companies is limited.
Other related parties having performed transactions with the company
The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.
Transactions with related parties
The Company has per. status day and ongoing Intercompany with affiliated companies, which represents 128 Million
DKK. Interest on Intercompany is payable at an liborrate + 0.60%
The company's transactions with related parties comprise management fees and internal purchases and sales.
Managment fee in 2018 was DKK 4.321.104, internal sales DKK 243.872 and internal purchases DKK 6.426.864.
Koncernregnskab 13

Consolidated financial statements

Selskabet indgar i koncernregnskabet for moderselskabet.
The Company is included in the Group Annual report of the Parent Company of the largest and smallest group

Navn
Name
Bodycote plc

Hjemsted
Place of registered office
Springwood Court, Springwood Close, Tytherington Buisness Park, Macclesfield, Chesshire, UK SK10 2XF, England.

Koncernrapporten for Bodycote plc kan rekvireres pa fglgende adresse:

The Group Annual Report of Bodycote plc may be obtained at the following address:

Springwood Court, Springwood Close, Tytherington Business Park, Macclesfield, Cheshire, UKSK10 2XF, England and
https://www.bodycote.com/wp-content/uploads/2019/03/bodycote-annual-report-2018.pdf



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Bodycote Varmebehandling A/S
for 2018 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-

somheder i regnskabsklasse C, mellemstor
virksomhed.
Der er i resultatopggrelsen foretaget

omklassificering af andre driftsomkostninger til
andre eksterne omkostninger. | det aflagte
regnskab for 2017 blev visse andre eksterne
omkostninger klassificeret som andre
driftsomkostninger. Der er ikke foretaget
tilpasning af sammenligningstal.
Omklassificeringen har ikke haft resultatmaessig
effekt.

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

Arsregnskabet for 2018 er aflagt i DKK

Generelt om indregning og maling

Indteegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er
afholdt for at opna &rets indtjening, herunder
afskrivninger,  nedskrivninger og hensatte
forpligtelser samt tilbagefagrsler som fglge af
&endrede regnskabsmaessige skan af belgb, der
tidligere har veeret indregnet i
resultatopggrelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens vaerdi kan
males palideligt.

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

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden Aarsrapporten aflaegges, og som be- eller
afkreefter  forhold, der eksisterede pa
balancedagen.
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The Annual Report of Bodycote Varmebehandling
A/S for 2018 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class C,
medium enterprise.

In the income statement other operating
expenses has been reclassified to other
eksternal expenses. In the annual report for 2017
some other eksternal expenses were classified as
other operating expenses. The comparative
figures for 2017 haven't been adjusted. The
reclassification haven't had any effect on
income.

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

The Financial Statements for 2018 are presented
in DKK.

Recognition and measurement

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred to
achieve the earnings for the vyear are
recognisedd in the income statement, including
depreciation, amortisation, impairment losses
and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits
attributable 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.

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

Recognition and measurement take into account
predictable losses and risks occuring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at
the balance sheet date.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasing

Leasingydelser vedrgrende operationel
indregnes lineert i resultatopggrelsen
leasingperioden

leasing
over

23

Leases

Lease payments made under operating leases are
recognised in the income statement on a straight
line bases over the lease term.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden &rets udgang og safremt
indteegten kan opgeres palideligt og forventes
modtaget.  Nettoomsaetning ved salg af
tjenesteydelser indregnes i resultatopggrelsen,
nar levering til keber har fundet sted.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold
til selskabets aktiviteter, herunder tab ved salg
af immaterielle og materielle anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opnd arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab p& debitorer, operationelle
leasingomkostninger mv. | posten indgar
endvidere nedskskrivninger af tilgodehavender
indregnet under omseaetningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgarelser fra offentlige
myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver
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INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Revenue from
the sale of services is recognised in the income
statement when delivery is made to the buyer.
Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Other operating income

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

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises'
principal activities, including loss from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc. This item also
includes writedowns of receivables recognised in
current assets.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Amortisation, depreciation and impairment
losses
Amortisation, depreciation and impairment

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindteegter og -omkostninger, kursgevinster
og -tab vedrgrende, geeld og transaktioner i
fremmed valuta, samt tilleeg og godtggrelse un-
der acontoskatteordningen mv. Finansielle
indteegter og omkostninger indregnes med de
belgb, der vedregrer regnskabsaret.

Skat

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

BALANCEN

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restveerdi efter afsluttet brugstid.

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

Der foretages linesere afskrivninger baseret pa
folgende wvurdering af aktivernes forventede
brugstider og restveerdi:

BYGNINGEN. . .«

Buildings

Produktionsanlaeg og maskiner.............ccoooeiiiet

Production plant and machinery

Andre anleeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarel-
sen under andre driftsindteegter eller andre
driftsomkostninger.
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Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, gains and losses arising from debt
and transactions in foreign currencies as well as
charges and allowances under the tax-on-account
scheme etc. Financial income and expenses are
recognised in the income statement by the
amounts that relate to the financial year.

Tax

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

BALANCE SHEET

Tangible fixed assets

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

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

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 50 ar 0%
............................ 5-15 ar 0%
............................ 2-5 ar 0%

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle an-
leegsaktiver vurderes arligt for indikationer pa
veerdiforringelse ud over det, som udtrykkes ved
afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalveerdien
opggres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet
eller aktivgruppen 0g forventede
nettopengestreomme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgreensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.
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Impairment of fixed assets

The carrying amount of tangible assets are
valued on an annual basis for indications of
impairment other than that reflected by
amortisation and depreciation.

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

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

Receivables

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

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Udskudt skat méales af midlertidige forskelle mel-
lem regnskabsmaessig og skattemeessig veerdi af
aktiver og forpligtelser.

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

Udskudt skat maéles pa& grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Andring i udskudt skat som falge af
agndringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der fares
direkte pa& egenkapitalen.

Geeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris,
der i al vaesentlighed svarer til nominel veerdi.
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Tax payable and deferred tax

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

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

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

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

Liabilities
Debts are measured at amortised cost,
substantially corresponding to nominal value.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opggrelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstden indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTRZMSOPG@RELSE

Under henvisning til arsregnskabslovens § 86, stk.
4, 0g til pengestramsopgarelsen i
koncernregnskabet for Bodycote plc har selskabet
undladt at udarbejde pengestramsopgarelse.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of Bodycote plc, the company has not
prepared a cash flow statement.



