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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
november 2020 - 31. oktober 2021 for Eltronic A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. oktober 2021 samt af resultatet af sel-
skabets aktiviteter og pengestremme for 2020/21.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedensted, den 15. december 2021
Hedensted, 15 December 2021

Direktion
Executive Board

Morten Normand Svendsen

adm. direktor
CEO

Bestyrelse

Board of Directors

Jens Jorgen Madsen

formand
Chairman

Claus Norring Jensen

medarbejderreprasentant
Staff Representative
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Christian Mgller Christensen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Eltronic A/S for the financial year 1 November
2020 - 31 October 2021.

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 October
2021 of the Company and of the results of the Com-
pany operations and cash flows for 2020/21.

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 adopted
at the Annual General Meeting.

Lars Jensen



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Eltronic A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. oktober 2021 samt af resultatet af
selskabets aktiviteter og pengestremme for regnskabs-
aret 1. november 2020 - 31. oktober 2021 i overens-
stemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Eltronic A/S for
regnskabséret 1. november 2020 - 31. oktober 2021,
der omfatter resultatopgerelse, balance, egenkapital-
opgorelse, pengestramsopgarelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

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 International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.
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To the Shareholder of Eltronic 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 October 2021 and of the results of the
Company’s operations and cash flows for the
financial year 1 November 2020 - 31 October 2021
in accordance with the Danish Financial State-
ments Act.

We have audited the Financial Statements of
Eltronic A/S for the financial year 1 November
2020 - 31 October 2021, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement and notes, including a
summary of significant accounting policies ("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’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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

Review.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

stisk alternativ end at gere dette. cease operations, or has no realistic alternative but
to do so.

Revisors ansvar for revisionen af regnskabet Auditor’s responsibilities for the audit of the
Financial Statements

Vores mal er at opn hgj grad af sikkerhed for, om Our objectives are to obtain reasonable assurance

regnskabet som helhed er uden vaesentlig fejlinforma-  about whether the Financial Statements as a whole

tion, uanset om denne skyldes besvigelser eller fejl, are free from material misstatement, whether due

og at afgive en revisionspategning med en konklu- to fraud or error, and to issue an auditor’s report

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-  that includes our opinion. Reasonable assurance is
hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee that
fores i overensstemmelse med internationale standar- an audit conducted in accordance with ISAs and the

der om revision og de yderligere krav, der er geelden-  additional requirements applicable in Denmark will
de i Danmark, altid vil afdaekke vaesentlig fejlinforma- always detect a material misstatement when it
tion, nér sddan findes. Fejlinformationer kan opsta exists. Misstatements can arise from fraud or error
som falge af besvigelser eller fejl og kan betragtes and are considered material if, individually or in
som veesentlige, hvis det med rimelighed kan forven-  the aggregate, they could reasonably be expected to
tes, at de enkeltvis eller samlet har indflydelse pé de influence the economic decisions of users taken on
gkonomiske beslutninger, som brugerne traffer pa the basis of these Financial Statements.

grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel- As part of an audit conducted in accordance with
se med internationale standarder om revision og de ISAs and the additional requirements applicable in
yderligere krav, der er geeldende i Danmark, fore- Denmark, we exercise professional judgement and
tager vi faglige vurderinger og opretholder professio-  maintain professional scepticism throughout the
nel skepsis under revisionen. Herudover: audit. We also:

o Identificerer og vurderer vi risikoen for vaesentlig o Identify and assess the risks of material misstate-

fejlinformation i regnskabet, uanset om denne ment of the Financial Statements, whether due
skyldes besvigelser eller fejl, udformer og udferer to fraud or error, design and perform audit pro-
revisionshandlinger som reaktion pa disse risici cedures responsive to those risks, and obtain
samt opnar revisionsbevis, der er tilstreekkeligt og audit evidence that is sufficient and appropriate
egnet til at danne grundlag for vores konklusion. to provide a basis for our opinion. The risk of
Risikoen for ikke at opdage vasentlig fejlinforma- not detecting a material misstatement resulting
tion forarsaget af besvigelser er hgjere end ved vee- from fraud is higher than for one resulting from
sentlig fejlinformation forarsaget af fejl, idet besvi- error as fraud may involve collusion, forgery, in-
gelser kan omfatte sammensvargelser, dokument- tentional omissions, misrepresentations, or the
falsk, bevidste udeladelser, vildledning eller til- override of internal control.

sidesattelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re- e Obtain an understanding of internal control rele-
levans for revisionen for at kunne udforme revi- vant to the audit in order to design audit proce-
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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.

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.

Trekantomradet, den 15. december 2021
Trekantomraadet, 15 December 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Lars Almskou Ohmeyer Heidi Bonde

statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne24817 mne42815

-
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2020/21 2019/20 2018/19 2017/18 2016/17
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 157.389 134.343 342.297 361.940 369.397

Revenue

Bruttofortjeneste 89.812 95.745 173.904 187.858 189.683
Gross profit/loss

Resultat for afskrivninger og finansielle poster 10.936 7.893 18.992 18.732 14.946
EBITDA

Resultat af ordinaer primaer drift 10.378 -19.483 7.266 8.539 14.080
Operating profit/loss

Af- og nedskrivninger -51 -2.305 -7.278 -10.133 -808
Depreciation, amortisation and impairment

Resultat fer finansielle poster 10.885 5.589 11.714 8.599 14.138
Profit/loss before financial income and expenses

Resultat af finansielle poster 113 769 3.091 -198 -154
Net financials

Arets resultat 8.578 4.941 12.197 6.672 10.950
Net profit/loss for the year

Balance
Balance sheet

Balancesum 74.904 100.810 176.113 157.587 142.038
Balance sheet total

Egenkapital 27.771 19.140 48.189 51.547 33.443
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- investeringsaktivitet 4.686 205 -1.467 -14.043 -8.748
- investing activities

heraf investering i materielle anlesegsaktiver -540 0 -25 0 590
including investment in property, plant and
equipment
Arets forskydning i likvider -2.763 2.564 255 -2.389 -48.525
Change in cash and cash equivalents for the year

Antal medarbejdere 119 143 236 275 247
Number of employees
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Hoved- og noggletal
Financial Highlights

2020/21 2019/20 2018/19 2017/18 2016/17

TDKK TDKK TDKK TDKK TDKK
Nagletal i %

Ratios

Bruttomargin 57,1% 71,3% 50,8% 51,9% 51,3%
Gross margin

Overskudsgrad 6,9% 4,2% 3,4% 2,4% 3,8%
Profit margin

Afkastningsgrad 14,5% 5,5% 6,7% 5,5% 10,0%
Return on assets

Soliditetsgrad 37,1% 19,0% 27,4% 32,7% 23,5%
Solvency ratio

Forrentning af egenkapital 36,6% 14,7% 24,5% 15,7% 39,2%

Return on equity

pwc 9



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Eltronic er en vidensvirksomhed, der udvikler,
producerer og servicerer produktionsteknologi og
platforme globalt til: life science-, fedevare- og
fremstillingsindustrien.

Eltronics kundeportefelje omfatter farende
skandinaviske virksomheder.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Selskabet har pr. 1. november 2020 udskilt
stabsfunktionen til Eltronic Group. Desuden er Data
Intelligence udskilt som separat selskab.

Eltronic har i regnskabsaret fortsat fokuseret pa bl.a.
at udvikle, producere, levere og servicere avancerede
produktionsanlaeg, produkter, processer og
digitalisering til selskabets danske og udenlandske
kunder.

Koncernens styringsvarktgjer styrkes og tilpasses og
er fortsat i 2021 blevet forankret i it-
styringsplatformen, der gennemgribende har
digitaliseret virksomheden. Malet er at styrke
performancekulturen i hele virksomheden med
henblik pa at skabe den stgrst mulige veerdi for
kunderne i fremtiden.

Udvikling i dret

Selskabets resultatopgerelse for 2020/21 udviser et
overskud pa DKK 8.577.988, og selskabets balance
pr. 31. oktober 2021 udviser en egenkapital pA DKK

27.771.267.

Arets resultat er pa det forventede niveau.

.

pwe

Key activities

Eltronic is a knowledge company that develops,
produces and services production technology and
platforms globally for: the life science, food and
manufacturing industries.

Eltronic's customer portfolio includes leading
Scandinavian companies.

The past year and follow-up on development
expectations from last year

As of 1 November 2020, the company has separated
the staff function to Eltronic Group. Furthermore,
Data Intelligence has become an individual
company.

In the financial year, Eltronic continued its focus on
developing, manufacturing, delivering and
servicing advanced production facilities, products,
processes and digitization to the Company’s Danish
and foreign customers.

The Group’s management tools are being
strengthened and adapted and have in 2021 been
further embedded in the new IT management
platform, which has fundamentally digitized the
Company. The objective is to strengthen the
performance culture in the entire organization to
create maximum value for our customers in the
future.

Development in the year

The income statement of the Company for 2020/21
shows a profit of DKK 8,577,988, and at 31 October
2021 the balance sheet of the Company shows
equity of DKK 27,771,267.

Profit for the year is at the expected level.
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Ledelsesberetning
Management’s Review

De globale udfordringer vedrgrende
komponentmangel og logistikproblemer har ogsa
ramt selskabet og udskudt en del projekter. Dette har
ikke i vaesentlig grad indvirkning pé regnskabet, og
det forventes ikke at det indvirker vaesentligt pa det
kommende regnskabsar.

Udbruddet af Covid-19 har ikke pavirket selskabet i
regnskabsperioden og forventes ikke at komme til at
pavirke selskabet naevnevaerdigt.

Malsaetninger og forventninger for det
kommende ar

Det kommende ar vil der blive fokuseret pa organisk
vaekst i organisationen inden for virksomhedens
nuvaerende ydelser og kundesegmenter.

Der forventes god efterspargsel inden for
virksomhedens kerneforretning og et gkonomisk
tilfredsstillende resultat for 2021/22, som er lidt
hgjere end realiseret i 2020/21.

Generelle risici

Selskabets aktiviteter omfatter udvikling, fremstilling
og leverance af storre og komplekse
produktionslgsninger til industrien, hvilket
indeberer bade tekniske og kontraktmaessige risici.

Det er dog ledelsens vurdering, at selskabet i dag har
interne systemer og procedurer, der sikrer, at drets
aktiviteter kan gennemfores uden veaesentlige
tekniske og kontraktmeessige risici.

pwc

The global challenges concerning component
shortages and logistics problems have also affected
the company and postponed a number of projects.
This does not have a significant impact on the
financial accounts, and it is not expected that it will
have a significant impact on the coming financial
year.

The eruption of Covid-19 did not affect the
company during the fiscal period and is not
expected to have a significant impact on the
company.

Targets and expectations for the year ahead

Next year, we will turn focus to growth within the
organization, still focusing on the Company’s
current services and customer segments.

We expect a strong demand for the Company’s core
business and to realize a satisfactory profit for
2021/22, which is slightly higher than actual profit
for 2020/21.

General risks

The Company’s activities cover development,
manufacturing and delivery of large and complex
production solutions to the industry, which imply
both technical and contractual risks.

However, in Management’s assessment, the
Company currently has internal systems and
procedures to ensure that the activities for the year
may be carried out without any significant technical
and contractual risks.
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Ledelsesberetning
Management’s Review

Valutarisici

Sterstedelen af omsatningen sker i DKK og EUR.
Som felge heraf lober koncernen i mindre omfang
risici for udsving i valutakurser. De usikkerheder der
er i gvrige valutaer forseges afdakket ved reduktion
af nettopositioner alternativt gennem brug af
finansielle instrumenter ved vasentlige risici.

Kreditrisici

Koncernens kundeportefalje bestar primeert af storre
velrenommerede virksomheder, som vurderes at
have en god kreditveerdighed. Der foretages lobende
kreditvurdering af kunderne og risici forsages
minimeret via betalingsbetingelser som reducerer
eksponering.

Eksternt miljo

Selskabet er bevidst om ansvaret i forhold til savel
det eksterne som det interne miljg, og tager de
ngdvendige hensyn ved udferelse af de enkelte
arbejdsopgaver, samt i miljgforhold i selskabets
ydelser og leverancer til kunderne.

FNs SDG-mél er sdledes grundlag for den strategiske
retning for selskabet, med det klare mal at bidrage
med teknologiske lgsninger, der reducerer
miljgpavirkningen.

Selskabet er miljacertificeret efter ISO 14001, og det
vurderes, at selskabets miljgpévirkning er lav.

pwc

Foreign exchange risks

The Group’s customer portfolio primarily
comprises major well-reputed enterprises assessed
to have a good financial standing. Customers are
regularly subject to credit ratings, and risks are
sought minimized through payment terms that
reduce exposure.

Credit risks

The Group’s customer portfolio primarily
comprises major well-reputed enterprises assessed
to have a good financial standing. Customers are
regularly subject to credit ratings, and risks are
sought minimised through payment terms that
reduce exposure. In addition, the Group has taken
out accounts receivable insurance.

External environment

The Company is aware of its responsibility in
relation to both the external and internal
environment and makes the necessary allowances
when performing the individual assignments and
with respect to the environment in its services and
supplies to customers.

Thus, the UN Sustainable Development Goals
(SDG) form the basis of the Company’s strategic
direction with the clear objective of contributing
technological solutions, reducing the LCOE.

The Company has obtained ISO 14001

environmental certification, and its environmental
impact is considered low.
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Ledelsesberetning
Management’s Review

Videnressourcer

Selskabet er en vidensvirksomhed, hvor selskabets
vigtigste ressourcer er de kompetencer og den viden,
der besiddes af medarbejderne.

Kompetenceudvikling og vidensdeling er nggleord.
Initiativer til fastholdelse af medarbejdere har hgj
prioritet.

Forskning og udvikling

Udviklingsaktiviteter omfatter produktmodning af
leveranceplatforme til storre genanvendelse og
udvikling og forankring af virksomhedens processer
til styring af alle opgaver pa tveers af virksomheden.

pwe

Intellectual capital resources

The Company is a knowledge-based business whose
key resources are the competencies and knowledge
possessed by its employees.

Competence development and knowledge sharing
are key words. Initiatives for the retention of
employees are given high priority.

Research and development

Development activities include product ripening of
supply platforms for increased recycling,
development and integration of the Company's
processes for managing all tasks across the
Company.
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Resultatopgorelse 1. november - 31. oktober

Income Statement 1 November - 31 October

Nettoomsaetning
Revenue

Andre driftsindtaegter
Other operating income

Omkostninger til ravarer og hjeelpematerialer
Expenses for raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

pwe

Note 2020/21 2019/20

DKK DKK
157.388.523 134.342.654
507.503 25.072.258
-48.074.696 -36.239.700
-20.009.591 -27.429.823
89.811.739 95.745.389
1 -78.875.259 -87.851.904
-51.286 -2.304.662
10.885.194 5.588.823
2 388.497 1.022.298
3 -275.208 -253.196
10.998.483 6.357.925
4 -2.420.495 -1.416.904
8.577.988 4.941.021
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Balance 31. oktober
Balance Sheet 31 October

Aktiver
Assets

Note 2021 2020

DKK DKK

Feerdiggjorte udviklingsprojekter 0 2.189.602
Completed development projects
Immaterielle anleegsaktiver 5 0 2.189.602
Intangible assets
Andre anlaeg, driftsmateriel og inventar 508.267 49.613
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 6 508.267 49.613
Property, plant and equipment
Deposita 329.665 3.283.548
Deposits
Finansielle anlaegsaktiver 7 329.665 3.283.548
Fixed asset investments
Anlaegsaktiver 837.932 5.522.763

Fixed assets
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Balance 31. oktober
Balance Sheet 31 October

Aktiver

Assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2021 2020
DKK DKK
8

2.692.049 4.250.490
33.950.003 19.981.998
9 13.376.907 9.245.556
23.604.923 57.992.341
50.447 37.542
10 0 624.718
70.982.280 87.882.155
392.146 3.154.782
74.066.475 95.287.427
74.904.407 100.810.190
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Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Note 2021 2020
DKK DKK

Selskabskapital 11 1.200.000 1.200.000
Share capital
Reserve for udviklingsomkostninger 0 1.707.890
Reserve for development costs
Overfort resultat 20.571.267 16.232.589
Retained earnings
Foreslaet udbytte for regnskabsaret 6.000.000 0
Proposed dividend for the year
Egenkapital 27.771.267 19.140.479
Equity
Henseettelse til udskudt skat 13 528.700 196.689
Provision for deferred tax
Andre henseettelser 0 110.000
Other provisions
Hensatte forpligtelser 528.700 306.689
Provisions
Anden geeld 6.636.729 6.714.476
Other payables
Langfristede geeldsforpligtelser 14 6.636.729 6.714.476

Long-term debt

pwe 17



Balance 31. oktober
Balance Sheet 31 October

Passiver
Liabilities and equity

Note 2021 2020
DKK DKK

Kreditinstitutter 53.912 4.055.904
Credit institutions

Leverandgrer af varer og tjenesteydelser 11.005.503 11.137.006
Trade payables

Igangvaerende arbejder for fremmed regning, forpligtelser 9 4.452.393 2.037.446
Contract work in progress, liabilities

Geeld til tilknyttede virksomheder 8.540.718 28.179.534
Payables to group enterprises

Geeld til tilknyttede virksomheder vedr. selskabsskat 2.088.484 7.149.986
Payables to group enterprises relating to corporation tax

Anden geeld 14 13.826.701 22.088.670
Other payables

Kortfristede gaeldsforpligtelser 39.967.711 74.648.546
Short-term debt

Gezeldsforpligtelser 46.604.440 81.363.022
Debt

Passiver 74.904.407 100.810.190
Liabilities and equity

Begivenheder efter balancedagen 19
Subsequent events

Resultatdisponering 12
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser 17
Contingent assets, liabilities and other financial obligations

Neertstaende parter 18
Related parties

Anvendt regnskabspraksis 20
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for Foreslaet ud-
Selskabs- udviklings- Overfort bytte for regn-
kapital omkostninger resultat skabsaret | alt
Share capital Reserve for Retained Proposed Total
development earnings dividend for the
costs year
DKK DKK DKK DKK DKK
Egenkapital 1. november 1.200.000 1.707.890 16.232.589 0 19.140.479
Equity at 1 November
Tildeling af warrant 0 0 52.800 0 52.800
Allocation of warrant
Arets udviklingsomkostninger 0 -1.707.890 1.707.890 0 0
Development costs for the year
Arets resultat 0 0 2.577.988 6.000.000 8.577.988
Net profit/loss for the year
Egenkapital 31. oktober 1.200.000 0 20.571.267 6.000.000 27.771.267

Equity at 31 October
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Pengestromsopgorelse 1. november - 31. oktober

Cash Flow Statement 1 November - 31 October

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Salg af immaterielle anleegsaktiver
Sale of intangible assets

Salg af materielle anleegsaktiver
Sale of property, plant and equipment

Salg af finansielle anleegsaktiver m.v.
Sale of fixed asset investments etc

Tildeling af warrant
Allocation of warrant

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til kreditinstitutter
Repayment of loans from credit institutions

AEndring i mellemvaerende med tilknyttede virksomheder
Repayment of payables to group enterprises

Betalt udbytte
Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

_E
pwc

Note 2020/21 2019/20
DKK DKK
8.577.988 4.941.021
15 2.358.492 2.928.464
16 -22.095.374 10.662.383
-11.158.894 18.531.868
388.497 1.022.298
-275.207 -253.194
-11.045.604 19.300.972
-7.149.986 0
-18.195.590 19.300.972
-540.000 0
2.189.331 0
30.331 205.000
2.953.883 0
52.800 0
4.686.345 205.000
-4.001.993 518.546
14.748.602 -5.460.270
0 -12.000.000
10.746.609 -16.941.724
-2.762.636 2.564.248
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Pengestromsopgorelse 1. november - 31. oktober

Cash Flow Statement 1 November - 31 October

Likvider 1. november
Cash and cash equivalents at 1 November

Likvider 31. oktober
Cash and cash equivalents at 31 October

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Likvider 31. oktober
Cash and cash equivalents at 31 October

pwe

Note 2020/21 2019/20
DKK DKK
3.154.782 590.534
392.146 3.154.782
392.146 3.154.782
392.146 3.154.782
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

2020/21 2019/20
DKK DKK

Personaleomkostninger
Staff expenses
Lgnninger 68.364.236 78.493.769
Wages and salaries
Pensioner 8.476.238 9.158.586
Pensions
Andre omkostninger til social sikring 898.497 392.715
Other social security expenses
Andre personaleomkostninger 1.136.288 -193.166
Other staff expenses

78.875.259 87.851.904
Heraf udger vederlag til direktion og bestyrelse 1.335.786 1.303.848
Gennemsnitligt antal beskaftigede medarbejdere 119 143

Average number of employees

Incitamentsprogrammet der tilbydes direktionen, omfatter muligheden for i perioden frem til 30. oktober 2025 at
nytegne aktier pa op til 4 % af den nuvaerende aktiekapital til en tegningskurs pa DKK 4.167 for nominelt DKK 1.
Tegningskursen tilleegges en Hurdle rate pa 8 % p.a. indtil udnyttelsen af warrants. Der er i alt tildelt 52.800
warrants i Igbet af aret, hvilket ogsa er det udestaende antal pr. 31. oktober 2021.

The incentive scheme offered to the Executive Board provides the option of issuing new shares, in the period up to 30 October
2025, of up to 4% of the current share capital at a subscription price of DKK 4,167 at a nominal price of DKK 1. A hurdle rate
of 8% per year is added to the subscription price until the warrants are exercised. A total of 52,800 warrants have been

granted during the year, which is also the outstanding number at 31 October 2021.

Incitamentsprogrammerne er ikke indregnet i arsregnskabet.
Incentive programmes are not recognised in the Financial Statements.
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Noter til arsregnskabet
Notes to the Financial Statements

2020/21 2019/20
DKK DKK
2 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 339.478 624.935
Interest received from group enterprises
Andre finansielle indtaegter 13.537 0
Other financial income
Valutakursgevinster 35.482 397.363
Exchange gains
388.497 1.022.298
3 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 0 28.076
Interest paid to group enterprises
Andre finansielle omkostninger 119.997 184.975
Other financial expenses
Valutakurstab 155.211 40.145
Exchange loss
275.208 253.196
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.088.484 1.483.571
Current tax for the year
Arets udskudte skat 332.011 -66.667
Deferred tax for the year
2.420.495 1.416.904
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. november
Cost at 1 November

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and amortisation at 1 November

Arets afskrivninger
Amortisation for the year

Tilbagefarte afskrivninger pa arets afgang
Reversal of amortisation of disposals for the year

Ned- og afskrivninger 31. oktober

Impairment losses and amortisation at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Afskrives over
Amortised over

Feerdiggjorte ud-
viklingsprojekter

Completed
development

projects
DKK

8.130.038

-8.130.038

5.940.436
271

-5.940.707

3-5ar
3-5 years
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. november
Cost at 1 November

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. oktober

Impairment losses and depreciation at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

1.857.303
540.000

-1.857.303

540.000

1.807.690
51.015

-1.826.972

31.733

508.267

3-5ar
3-5 years
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. november
Cost at 1 November

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

2021

Deposita

Deposits
DKK

3.283.548

-2.953.883

329.665

329.665

2020

DKK

894.534

1.797.515

DKK

775.569

3.474.921

2.692.049

4.250.490
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Noter til arsregnskabet
Notes to the Financial Statements

10

pwe

Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af igangvaerende arbejder
Selling price of work in progress

Modtagne acontobetalinger
Payments received on account

Indregnet saledes i balancen:
Recognised in the balance sheet as follows:

Igangveerende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

Periodeafgraensningsposter
Prepayments

2021 2020

DKK DKK
48.022.598 35.096.462
-39.098.084 -27.888.352
8.924.514 7.208.110
13.376.907 9.245.556
-4.452.393 -2.037.446
8.924.514 7.208.110

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.

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

Notes to the Financial Statements

11

12

pwe

Egenkapital
Equity

Selskabskapitalen bestar af 1.200 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 1,200 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2020/21 2019/20 2018/19 2017/18 2016/17
DKK DKK DKK DKK DKK
Selskabskapital 1.
november 1.200.000 1.200.000 1.200.000 1.032.000 1.032.000
Share capital at 1 November
Kapitalforhgjelse 0 0 0 168.000 0
Capital increase
Kapitalnedsaettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
oktober 1.200.000 1.200.000 1.200.000 1.200.000 1.032.000
Share capital at 31 October
2020/21 2019/20

DKK DKK
Resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 6.000.000 0
Proposed dividend for the year
Overfart resultat 2.577.988 4.941.021
Retained earnings

8.577.988 4.941.021
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Noter til arsregnskabet
Notes to the Financial Statements

2021 2020
DKK DKK
13 Henszettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. november 196.689 2.663.519
Provision for deferred tax at 1 November
Arets indregnede belgb i resultatopgarelsen 332.011 -66.667
Amounts recognised in the income statement for the year
Nettoeffekt som falge af spaltning og virksomhedssalg 0 -2.400.163
Net effect from demerger and business sale
Hensaettelse til udskudt skat 31. oktober 528.700 196.689

Provision for deferred tax at 31 October

14 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige 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:

Anden geld
Other payables

Mellem 1 og 5 ar 6.636.729 6.714.476
Between 1 and 5 years

Langfristet del 6.636.729 6.714.476
Long-term part

@vrig kortfristet geeld 13.826.701 22.088.670
Other short-term payables

20.463.430 28.803.146
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Noter til arsregnskabet
Notes to the Financial Statements

15

16

pwe

Pengestromsopgorelse - reguleringer
Cash flow statement - adjustimments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

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

AEndring i andre hensatte forpligtelser
Change in other provisions

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer mv.
Change in trade payables, etc

2020/21 2019/20
DKK DKK

-388.497 -1.022.298
275.208 253.196
51.286 2.170.662
2.420.495 1.416.904
0 110.000
2.358.492 2.928.464
1.558.441 -321.777
-17.487.543 -13.026.742
-110.000 0
-6.056.272 24.010.902
-22.095.374 10.662.383
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Noter til arsregnskabet
Notes to the Financial Statements

17 Eventualposter og ovrige gskonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Selskabet har pataget sig leasingforpligtelser, der pa balancedagen udger i alt TDKK 5.631 i uopsigeligheds-

perioden.
At the balance sheet date, the Company has entered into lease commitments at total DKK 5.631k in the irrevocable period.

Selskabet har pataget sig huslejeforpligtelser, der pa balancedagen udger i alt TDKK 6.531 i uopsigeligheds-

perioden.
At the balance sheet date, the Company has entered rental commitments at total DKK 6.531k in the irrevocable period.

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Eltronic Group A/S, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare at
selskabets haeftelse udger et starre belab.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total
amount of corporation tax payable is disclosed in the Annual Report of Eltronic Group ApS, which is the management compa-
ny of the joint taxation purposes. Moreover, the Danish group companies are jointly and severally liable for Danish withholding
taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corpora-

tion taxes and withholding taxes may increase the Company’s liability.
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Noter til arsregnskabet
Notes to the Financial Statements

18 Nazertstiaende parter

19
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Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Eltronic Group A/S Hovedaktionaer
Principal shareholder

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
Eltronic Group A/S DK-8722 Hedensted

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af ars-
rapporten.
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Eltronic A/S for 2020/21 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Arsregnskab for 2020/21 er aflagt i DKK.

Selskabets regnskabspraksis er i lobet af 2020/21
eendret til at veere omfattet af drsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C (tidligere store virksomheder i
regnskabsklasse C). Zndringen har alene resulteret i
reducering af oplysninger i regnskabet.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

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

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

Ved farste indregning maéles aktiver og forpligtelser

.

The Annual Report of Eltronic A/S for 2020/21 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The Financial Statements for 2020/21 are
presented in DKK.

During 2020/21, the Company's accounting policies
were changed to be covered by the provisions of the
Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C
(previous large enterprises reporting class C). The
change has only resulted in additional information
in the annual report.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly 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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
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til kostpris. Efterfolgende méles aktiver og for- Subsequently, assets and liabilities are measured as
pligtelser som beskrevet for hver enkelt regnskabs- described for each item below.
post nedenfor.

Leasing Leases

Alle leasingkontrakter betragtes som operationel All leases are considered operating leases.

leasing. Ydelser i forbindelse med operationel leasing ~ Payments made under operating leases are recog-
indregnes linezert i resultatopgerelsen over leasing- nised in the income statement on a straight-line
perioden. basis over the lease term.

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pA ~ Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial

sikring af fremtidige pengestramme, indregnes veerdi- income and expenses in the income statement.

reguleringerne direkte pd egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Tilgodehavender, gaeld og andre monetere poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the
en, males til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange

mellem balancedagens kurs og kursen pa tidspunktet  rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

i resultatopgerelsen under finansielle indtaegter og date and the rates at the time when the receivable

omkostninger. or the debt arose are recognised in financial income
and expenses in the income statement.

Anlaegsaktiver, der er kabt i fremmed valuta, méles Fixed assets acquired in foreign currencies are
til kursen pa transaktionsdagen. measured at the transaction date rates.
-
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Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Igangveerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de
samlede indtegter og omkostninger pa entreprisekon-
trakten og feerdiggerelsesgraden pa balancedagen
kan opggres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som ferdiggerelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede om-
kostninger pa entreprisekontrakten.

pwe

Income Statement

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.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.
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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 indtaegter 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.

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

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

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

Under andre eksterne omkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.

pwc

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 com-
prise 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.

Other external expenses also include research and
development costs that do not qualify for capitalisa-
tion.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

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

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

pwc

Amortisation, depreciation and impairment
losses

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

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

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

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 recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Selskabet er sambeskattet med danske
koncernforbundne virksomheder. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Omkostninger péa 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 tilstrakkelig sikkerhed
for, at kapitalvaerdien 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
resultatopgorelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsar, der begynder den 1.

.
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The Company is jointly taxed with Danish group
companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

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.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
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januar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger
maksimum 5 ar.

Patenter og licenser males til kostpris med fradrag af
akkumulerede af- og nedskrivninger eller til genind-
vindingsveerdien, safremt denne er lavere.

Patenter afskrives over den resterende patentperiode
eller en kortere gkonomisk levetid. Afskrivningspe-
rioden udger maksimum 5 &r. Softwarelicenser afskri-
ves over aftaleperioden, som udger maksimum 5 &r.

Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles 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.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anlagsaktiver ind-
regnes i kostprisen over fremstillingsperioden.

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

Andre anlaeg, driftsmateriel og

inventar 3-5 ar
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by amortisation of and impairment losses on the
development projects on a continuing basis.

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 amortisa-
tion period is maksimum 5 years.

Patents and licences are measured at cost less accu-
mulated amortisation and less any accumulated im-
pairment losses or at a lower value in use.

Patents are amortised over the remaining patent pe-
riod or a shorter useful life. The amortisation
period is years. Software licences are amortised
over the period of the agreement, which is
maksimum 5 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.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction.

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:

Other fixtures and fittings, tools and

equipment 3-5 years
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Restveaerdierne for anlegsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deposita.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer

.
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The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

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.

Fixed asset investments

Fixed asset investments consist of security 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 of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-

sumables equals landed cost.

The cost of finished goods and work in progress
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under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pé de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggerelsesgraden opgeres som andelen
af de afholdte kontraktomkostninger i forhold til kon-
traktens forventede samlede omkostninger. Nér det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indteegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Nar salgsvaerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.
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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 main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion 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.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated on the basis of the stage of completion. The
stage of completion is measured by the proportion
that the contract expenses incurred to date bear to
the estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.
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Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte 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.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives skonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pé 1-5 ar. De hensatte forpligtelser méles og ind-

regnes pa baggrund af erfaringerne med garantiarbej-

der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-

vendelse af aktivet, henholdsvis afvikling af forpligtel-

sen.
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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.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
1-5 years. Provisions are measured and recognised
based on experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respec-
tively.
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Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning 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 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

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 aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets pengestrom-
me for aret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, drets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.
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Deferred tax assets 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 le-
gislation at the balance sheet date when the de-
ferred 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 or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

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

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.
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Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestér af "Likvide beholdninger”.

Pengestremsopggrelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

pwc

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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