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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrap-
porten for regnskabséret 1. januar - 31. december
2017 for Marcussen & San - Orgelbyggeri AJS.

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og efter vores oplatlclse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
satnl al resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2017,

Ledelsesbereiningen indcholder efter vores opfat-
telse en retvisende redegarelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til gencralforsamlingens
godkendelse.

Aabenraa, den 14. maj 2018
Aabenraa, 14 May 2018

Direktion
Managing Director
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The board of directors and the managing director
have today presented the annual report of
Marcussen & Sen - Orgelbyggeri A/S for the
financial year | January to 31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statcments
Al

We  consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a truc and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial
year 1 January to 31 December 2017,

We are of the opinion thal the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended [or approval by
the gencral mecting,

5 Renn Olesen

Marcussen & Sen - Orgelbygpgeri A/S - Arsrapport for 2017 1
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Den uathaengige revisors revisionspategning

Independent auditor's report

Til aktionmrerne 1 Marcussen & Sen -

Orgelbyggeri A/S

Konklusion

Vi har revideret arsregnskabet for Marcussen &
Sen - Orgelbygeeri ASS for regnskabséret 1. januar
- 31, december 2017, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, cgenkapi-
talopgerclse og noter. Arsregnskabet udarbejdes

efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede al sclskabels akiiver, passiver og
finansiclle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsdrel
1. januar - 31, december 2017 i overensstemmelse

med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gezldende i Danmark. Vores
ansvar ifalge disse standarder og krav ¢r narmerc
beskrevet i revisionspitegningens afsnit "Revisors
ansvar for revisionen al frsregnskabel™. Vi cr val-
hangige af sclskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores avrige
etiske forpliglelser 1 henhold 1l disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er lilsiraeklkeligl og cgnel som grundlag

To the sharcholders of Marcussen & Sen -
Orgelbygeeri A/S

Opinion

We  have audited
Marcussen & Sen - Orgelbyggeri A/S [or the
financial year 1 January (o 31 December 2017,
which comprise accounting policies used, profit

the annual accounts of

and loss account, balance sheel, statcment of
changes in equity and notes. The annual accounts
are prepared in accordance with the Danish
Finaneial Staicments Act.

In our opinion, the annual accounts give a true and
[air view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January (o 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
in accordance with
on auditing and the

We conducled our audit
international  standards
additional requiremenls applicable in Denmark,
Our responsibilities under those standards and
requirements are further described in the below
scetion “Auditor’s responsibilities for the audit of
the annual accounts™. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibililics in accordance with these
standards and requirements. We believe thal the

for vores konklusion. audit cvidence oblained is  sufficient and
appropriate to provide a basis for our opinion.
Marcussen & Sen - Orgelbyggeri A/S - Arsrapport for 2017 2
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Den uafthaengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvarct for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsrcgnskabsloven, Ledelsen har
cndvidere ansvaret for den interne kontrol, som le-
delsen anser nsdvendig for al udarbejde et drsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

WVed udarbejdelsen al rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at [orlsal-
te driften; at oplyse om forhold vedrerende fortsat
drifl, hvor dette er relevant; samt at udarbejde drs-
regnskabet pd grundlag af remmskabsprincippet om
fortsat drifl, medmindre ledelsen enten har til hen-
gigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk altcrnativ end at gare dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd haj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uansct om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspilegning med en
konklusion. Haj grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, al cn revi-
sion, der udferes i overensstemmelse med interna-
lionale standarder om revision og de yderligere
krav, der er gzldende i Danmark, altid vil afdekke
viesentlig fejlinformation, nér sidan findes. Fejlin-
formationer kan opstd som lalge al besvigelser el-
ler [ijl og kan betragtes som veesentlige, hvis det
med rimelighed kan forvenites, at de enkeltvis eller
sumlel har indflydelse pd de skonomiske beslul-
ninger, som regnskabsbrugerne traeller pd grundlag
al drsregnskabet,

The for the

annual accounts

management's  responsibilities
The management is responsible for the preparation
of annual accounts that give a truc and fair view in
accordance with the Danish Financial Statements
Act, The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from malcrial misstatement,
whether due Lo [raud or error,

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management cither intends to liquidate
the company or to ccase operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Qur objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free [rom material misstatement, whether duc to
fraud or error, and to issuc an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, bul is not a guarantee that
conducted in with
standards on audiling and the
additional requircments applicable in Denmark

an  audil accordance

international

will always detect a material misstalcment when it
exists. Misstalcmentls may arise due to fraud or
crror and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the cconomic
decisions made by users on the basis of the annual

accounts.,

Marcussen & Sen - Orgelbyggeri A/S - Arsrapport for 2017 3
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Den nafhzengige revisors revisionspitegning

Independent auditor's report

Som led 1 en revision, der udfares 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gzldende i Danmark,
[orctager vi faglige wvurderinger og opretholder
professionel skepsis under revisionen, Herudover:

. Identificerer og vurderer vi risikoen [or
vaesentlig fejlinformation i Adrsregnskabet,
uanscl om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reakiion pa disse risici samt opnir
revisionshevis, der er tilsirekleclipgl og cg-
net til at danne grundlag for vores konklu-
sion, Risikoen for ikke at opdage vasentlig
fejlinformation fordrsaget af besvigelser er
hajere end ved wvasentlig fejlinformation
fordrsaget af fejl, idel besvigelser kan om-
falte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszliclse af intern kontrol.

o Opnér vi [orsticlse af den interne kontrol
med relevans for revisionen [or al kunne
udforme revisionshandlinger, der er pas-
scnde efter omstendighederne, men ikke
for at kunne udirykke cn konklusion om ef-
[cktiviteten af selskabets interne kontrol.

® Tager vi stilling til, om den regnskabsprak-
sis, som ¢r anvendt af ledelsen, er passen-
de, samt om de regnskabsmeassige skan og

As part of an audit conducted in accordance with
standards on auditing and the
addilional requirements applicable in Denmark, we
exercise professional evaluations and maintain

international

professional scepticism throughout the audil. We
also:

o Identify and assess the risks of material
misstalement  in the annual

whether due to fraud or error, design and

accounls,

perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk ol not
detecting a material misstatement resulting
from [raud is higher than the risk ol not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery,
misreprescntations, or the ovemide of

intentional omissions,

internal control.

. Obtain an understanding of the internal
control relevanl 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.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. managemerl.
Marcussen & Son - Orgelbyggeri A/S - Arsrapport for 2017 4
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Den uathzengige revisors revisionspitegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
al drsregnskabet pd grundlag af regnskabs-
princippet om forisat drift or passende,
saml om der pa grundlag af det opniede re-
visionshevis er viesenllig usildkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabeis cv-
ne til at fortsatle driften. Hvis vi konklude-
ret, at der er en vasentlig usiklkerhed, skal
vi | vores revisionspélegning gare opmark-
som pd oplysninger herom i Arsregnskabet
eller, hvis sidanne oplysninger ikke er til-
streklelige, modificere vores konklusion.
Vores konklusioner er baseret pd del revi-
sionsbevis, der cr opndet frem til datoen
for vores revisionspitegning. Fremtidige
begivenheder eller forhold kan dog medfa-
t¢, at sclskabet ikke lengere kan forisalic
driften.

) Tager vi stilling til den samlede pracsenta-
lion, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet  afspejler  de
transaktioner og begivenheder pd cn sidan
midde, at der gives ct retvisende billede her-
af.

underliggende

Vi kommunikerer med den sverste ledelse om
hlandt andet det planlagte omlang og den tidsmass-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder cventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberelningen

s Conclude on the appropriatencss ol the
management’s preparation of the annual
accounls being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
cxists related to events or condilions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncerlainty exists, we are required (o draw
attention in our auditor’s rcport to the
related disclosures in the annual accounls
ar, it such disclosures are inadequate, to
modify our opinion. Our conclusions are
bascd on the audit evidence oblained up to
the date of our auditor’s report. However,
[uture events or conditions may cause the
company to ceasc lo continue as a going
COnCeIn.

@ Evaluale the overall presentation, structure
and contents of the annual
mcluding the disclosures in the notes, and
whether the annual accounis reflect the
underlying (ransactions and events in a

accounts,

manner that gives a true and [air view.

We  communicate with thosc charged with
governance rcgarding, among other matters, the
planncd scope and timing of the audit and
significant audit indings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's revicw,
Marcussen & San - Orgelbygzeri A/S - Arsrapport for 2017 5
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Den uathzengige revisors revisionspitegning

Independent auditor's report

Vores konklusion om &rsrcgnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-

gen.

| tilknyming til vores revision af arsregnskabet er
del vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vicsentligt inkonsistent med arsregnskabet eller
vores viden opniet ved revisionen eller pd anden
mide synes at indcholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
berelningen indeholder kreevede oplysninger i hen-
hold til drsregnskabsloven.

Baseret pd del udlortc arbejde er det vores opfat-
telse, at ledelsesberetningen er i overcnsstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav. Vi har ikke
fundet vaesentlig [cjlinformation i ledelsesberetmin-
gen.

Aabenraa, den 14, maj 2018
Aabenraa, 14 May 2018

Senderjyllands Revision
Slalsauloriserel revisionsaktiesalskab
Stare Authorizsed Public Aecounianls
CVR-nr. 18 06 16 35

Company vag. na. 1806 1635 -

ichael Johansen
Stlalsaul, revisor
Sterte Authorised Pulilic Accountant
MNE-nr, 24685

Our opinion on the annual accounts does not cover
the management’s review, and we do nol cxpress
any kind of the
management's review,

assurance  opinion  on

In conncction with our audit of the annual

accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsisicnt with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appcars o contain material

misstatermnent.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Slalements Act.

Bascd on the work we have performed, we belicve
that the management's review is in accordance
wilh the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any misslalement  in
management's review,

material the

Marcussen & Sen - Orgelbygeeni AJS - Arsrapport for 2017 6
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Hovedtal og negletal
Financial highlights

Senderjyllands Revision

DKK in thousands.

Resultatopgerelse:
Profit and losx account:

Bruttoforjencsic

(ross profii

Resultat af ordinzr primeer dritt
Results from operaling activities
Finansielle poster, ncllo

Net financials

Arets resultat

Results for the year

Balance:
Balance sheef:

Balancesum
Balance sheet sum

Investeringer | materielle anlegsaktiver

2017 2016
1.k, t.kr.

2015
t.ler,

2014
t.kr.

2013
t.kr.

13.753 15.042

956 535

88 240

814 604

21.095 18.912

Investments in tangible fived asyeis represent 709 224

Egenkapital
Equity

Medarbejdere:
Employecs:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees

Nagletal i Ya:

Key figures in %:
Soliditetsgrad

Sofvency ratio
Egenkapitalforrentning
Retuen on equity

10.096 9.734

29 33

47,9 51,5

8,2 1,2

16.526

2,335

-122

1.704

17.656

420

9.728

33

53,1

19,2

Beregningen af hoved- og negletal falger Finansforeningens anbefalinger.
The calewlation of key fisures and ratios follow the Danish Association of Finance Analysts’ recommendations.

13.941

1.049

-108

724

200057

0

8024

32

40,0

95

12,100

=242

-111

-273

27.841

7.295

32

Marcussen & Sen - Orgelbyggeri A/S - Arsrapport for 2017
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Selskabets  vigtigste  forrctningsomrade  er
fremslilling, restaurering samt vedligeholdelse og
stemning af pibeorgler.

Udvikling i aktiviteter og skonomiske forhold
Arets resullat cfier skat udger kr. 813.561 mod

tkr, 604 sidste dr. Ledelsen anser drels resuliat for
tilfredsstillende.

The principal activities of the company

The main busincss activity of the company
consists of producing, restoring, service and tuning

of pipe organs.

Development in activilies and financial matters
The resulls from ordinary activities after tax arc
DKK #13.561 against kDKK 604 last year. The
management consider the results satistactory.

Marcussen & Sen - Orgelbyggeri A/S - Arsrapport for 2017
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Anvendt regnskabspralksis

Accounting policies used

Arsrapporten for Marcussen & Sen - Orgelbyggeri
A/S er aflagt i overensstemmelse med drsregn
skabslovens en klasse B-
virksomhed. Herudover har virksomheden valgt at
falge enkelte regler for klasse C-virksomheder.

hestemmelser for

Generelt om indregning og miling

I resultatopgarelsen indregnes indtmgter 1 takt
med, at de indtjenes. Herunder indregnes vaerdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregmes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som flalge
af wndrede regnskabsmassige sken at belab, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og altivels vardi kan males palideligt.

Forpligtclser indregnes i balancen, nar det er sand
synligt, at fremtidige skonomiske fordele vil fragl
sclskabet, og forpligtelsens vardi kan méles pili
deligt.

Ved farste indregning males aktiver og forpliglel-
ser til kostpris. Efterfulgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling lages hensyn til forudsi
gelige tab og risici, der fremkommer inden drsrap-
porten afliegees, og som vedrarer forhold, der ek
sislerede pd balancedagen.,

The annual report for Marcusscn & San -
Orgelbyggeri A/S is presented in accordance with
thosc Danish  Financial
Statements Act concerning companics identitied as

regulations  of  the

class B enterprises. Furthermore, the company has
chosen to comply with some of the rules applying
for class C cnterprises.

Recognition and measurement in gencral
Income is recognised in the profit and loss account
concwrrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
imcluding depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the assct can be measured
rcliably.

Liabilitics ar¢ rccognised in the balance shect
when the company is liable 1o lose future, financial
benefits and the value of the liability can be
measured reliably.

Al the first recognition, assets and liabililics are
measured at cost. Laler, asscts and liabilities are
measured as described below for each individual

accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideralion,
which may appcar before the annual report is
presented, and which concerns matters existing on

the halance sheet date.

Marcussen & Sen - Orgelbyggeri A/S - Arsrapport for 2017 10
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgarelsen

Brultofortjeneste

Bruttofortjeneste indeholder nelloomsatning, &n-
dring i lagre af [wrdigvarer og varer under frem-
stilling, arbejde udfart for egen regning og opfart
under aktiver, andre drifisindtazgter samt eksterne
ombkoslninger,

Mettoomskining indregnes i resultatopgorelsen, si-
fremt levering og risikoovergang lil keber har fun-
det sted inden drets udgang, og safremt indlzcglen
kan opgares palideligt og forventes modtaget. Net-
tnomsemingen indregnes cksklusive moms og af-
gifler og med fradrag af rabatter 1 forbindelse med
salget.

Andre driflsindtacpter indeholder regnskabsposicr
af sekundser karakter i forhold (il virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg al’
materielle anlazgsaktiver.

Andre cksterne omkosminger omlaticr omkostnin-
ger til distribution, salg, rcklame, administration,
lokaler og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfaller lan og gager, in-
klusive [cricpenge og pensioner samt andre om-
kostninger til social sikring mv. (il selskabets med-
arbejdere. I personalcomkostninger er fratruklet
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger at materielle anlegsakiiver.

The profit and loss account

Gross profit

The gross profit comprises the nel turnover,
changes in inventories of [inished goods and work
in progress, work performed for own purposes and
capilaliscd, other operating income, and external
COSLS.

The net turnover is recognised in the profit and
loss account il delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounls granted in
connection with the sale.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprisc, including gains on
disposal ol langible fixed assets.

Other  external costs cosls  for
distribution, sales, advertisement, administration,
premises and loss on debtors.

comprise

Statt costs

Stall costs include salaries and wages including
holiday allowances, pensions and other costs for
social sccurity cte, for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation,  amortisalion and  writedown

comprise depreciation on, amortisation of and

writedown relating to langible fixed assets
respectively.
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Senderjyllands Revision

Anvendt regnskabspraksis
Accounting policies used

Finansiclle indtzegter og omkosininger
Finansiclle indtagter og omkostninger indeholder
renter samt realiserede og urealiserede kursgevin-
ster og kurstab vedrercnde finansielle aktiver og
forpligtelser, Finansielle indtmgter og omkosinin-
ger indregnes i resultatopgerclsen med de belab,
der vedrarer regnskabsaret.

Skat af 4rets resultat

Arets skat, der bestir af drets akiuclle sclskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfores (il drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte 1 egenkapita-

len.

Modervirksomheden og de danske tilknyttede virk-
somheder ¢r omfattet af de danske regler om tvun-
gen sambeskatning af koncerncns danske virksom-
heder.

Den aktuelle danske sclskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. T tilknytning hertil modtager
virksomheder med skattemacssigl underskud sam-
beskalningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Materielle anlegsaktiver

Ovrige materielle anlegsakiiver méles til kostpris

Net financials

Net financials comprise interest as well as realised
and unrealised capital gains and losscs concerning
financial asscts and liabilities, Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
[inancial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
direetly in the equity with the share referring to
entries directly on the cquity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companics in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Tangible fixed assets

Other tangible fixcd assets are measured at cosl

med fradrag af akkumulerede afskrvivninger og with deduction of accrued depreciation and
nedskrivninger. writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi cller afshuttet brugs-
tid. Afskrivaingsperioden og restvierdien [astsat-
tes pd anskatfelsestidspunktel og revurderes arligt.
Overstiger restvardicn aktivets regnskabsmeessige
vierdi, opharer afskrivningen.

Ved andring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger [rem
adretiet som en zndring i regnskabsmassigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger dirckte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lincare afskrivninger baserel pd [l
gende vurdering af aktiverncs [orventede bhrugsti

der:

Andre anleg, driflsmateriel og inventar
(ther plants, operating assets, fixtures and furnilure

Smiakliver med en forventet levetid under | ar
indregnes i anskaffelsesdrel som omkostninger i
resultatopgearclsen,

Fortjeneste eller tab ved athandelse af matericlle
anlxzgsaktiver opgeres som [orskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-

The basis of depreciation is cost with deduction of
any cxpected residual value aller the end of the
useful life of the asscl. The amortisation period
and the residual value are delermined at the
acquisition date and rcasscssed annually. If the
residual  value cxceeds the book wvalue, the

amortisation discontinues,

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
cstimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for vse.

Depreciation takes place on a straight line basis
and bascd on an evaluation of the expected useful
lite:

Brugslid
Uisefid life

3-5 driyears

Minor assets with an expected useful lifc of less
than | ycar are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed asscls is measured as the dilference between
the sales price reduced by the selling costs and he
book valuc at the time of the sale. Profit or losses

are recognised in the profit and loss account as

der andre driftsindtegter eller andre driftsomkost-  other operaling  income or other operating
ninger. cxpenses.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlegsaktiver

Andre vardipapirer og kapitalandele
Verdipapirer og kapitalandele, der er indregnet
under anlagsaktiver, omfatter borsnoterede obliga-
tioner og aktier, der mélcs til dagsvardi pa balan-
cedagen. Bearsnoterede vaerdipapirer méles (il bars-
leurs.

Varebeholdninger

Varebeholdninger méales til kostpris. Er nettoreali-
sationsvardien lavere end kostprisen, nedskrives
til denne lavere vierdi.

Kostpris for handelsvarer sami rivarer og hjzlpe-
materialer omfatter anskaffelsespris med tilleg al
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris,
hvilket sdvanligvis svarer til nominel vardi. Der
nedskrives til nectiorcalisationsvardien med hen-
blik pd at imadega forventede tab.

Igangverende arbejder for fremmed regning
Igangverende arbejder for fremmed regning miles
til kostpris. Modtagne forudbetalinger vedrarende
igangverende arbejder oplercs under lang- og
kortfristel gald.

Periodealerensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatler atholdte omkostninger vedrs
rende efterfalgende regnskabsir.

Likvide beholdninger
Likvide beholdninger omfatier indestdender i pen
geinstitutter og kontantbeholdninger.

Financial fixed asscts

Other securities and equity investments
Sccuritics and equity investmenls recognised
under fixed assets comprise listed bonds and
shares which arc measured at fair valuc on the
balance sheet date. Listed sccuritics are measured
at market price.

Inventories

Inventorics are measured at cost. In case the net
realisable value is lower than the cost, writedown
takes place at this lower value.

The cost for tade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

Debtors

Debiors are measured at amortised cost which
usually corresponds to facc value. In order to meet
expecled losses, writedown takes place at the net
realizahle value.

Work in progress for the account of others
Contract work in progress is measured al cost
adding indirect costs. Received advance payments
relating to work in progress are recognized under
short-term and long-term debl.

Acerued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incwred cosls concerning
the next financial year.

Available funds
Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Udbytte

Udbytte, som forventes udbetall for diret, vises som
en seerskilt post under cgenkapitalen. Foreslaet ud-
bylic indregnes som en forpligtelse pa tidspunkiet
for vedtagelse pd den ordinacre generalforsamling
(dcklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuclle skattetilgodehavender og -[forpligiclscr
indregnes 1 balancen med det belab, der kan bereg
nes pd grundlag af arets forventede skattepliglige
indkomst reguleret for skal al tidligere ars skatte
pliglige ind-komster samt for betalte acontoskatler.
Skattetilgodehavender og -lorpligiclser prassente
res modregnet 1 det omfang, der er legal modreg
ningsadgang, og posterne forventes alregnet netto
eller samtidig.

Efer sambeskatningsreglerne hefter Marcussen &
Sen - Orgelbyegent A/S solidarisk og ubegraznset
over for skatlemyndighederne for selskabsskatter
og kildeskatter pd renter, royalties og udbyller op
stiet inden for sambeskalningskredsen,

Udskudl skat cr skatten af alle midlertidige [or
skelle mellem regnskabsmeessig og skattemassig
vierdi al aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse al akiivet hen
holdsvis afvikling al forpligtelsen,

Udskudte skattealtiver, herunder skattevaerdien af
fremfarsclsherettiget underskud,
miles til den vardi, hvortil aktivet forventes at

skattemiessigl

kunne realiseres, enten ved udligning i skat af
fremtidig indtjening cller ved modregning i ud-
skudtc skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver méles til nettorealisationsverdi.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a scparate item under the equily.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recogniscd in the balance sheet at the amount
calculated on the basis of the cxpeeted taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid laxes. Tax
receivable and (ax liabilities are set off to the
exlent that legal right of set-off exists and if the
to be settled

expecled net or

simullancously.

items  are

According to the rules of joint taxation, Marcussen
& Sen - Orgelbyggeri A/S is unlimited, jointly and
severally liable towards the Danish tax authorilics
for the total corporation tax, including withholding
tax on inlercst, royalties and dividends, arising
within the jointly taxed group of companies.
Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred lax assets, including the tax value of lax
losses eligible for carry?over, arc recognised at the
value al which they are expected to be realisable,
either by settlement againsi tax of future earnings
or by set?oll in deferred tax liabilities within the
same legal tax unit.
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Anvendt regnskabspraksis

Accounting policies used

Udskudt skat méles pd grundlag af de skatteregler
og skaltesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudie skat forventes
udlest som aktuel skat.

Galdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket ssdvanligvis svarer til nominel
veerdi.

Deferred tax is mcasured based on the tax rules
and tax rates applying under the Iegislation on the
balance sheet datc and prevailing when the
delerred tax is expected to be releascd as current
tax.

Liahilitics
Other liabilitics arc measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgarelse 1. januar - 31. december
Profit and loss account 1 January - 31 Deceniber

Amonnis concerning 2017: DKK.

Amounts concerning 2016: DEK in thousands.

Nole

Bruttofortjeneste
Giross profif

Personalcomkostninger
Staff cosis

AL op nedskrivninger af materielle anlagsakiiver
Depreciation and writedown velating to tangible fived assets

Drifisresultat
Operating profit

Andre finansiclle indtegter
{ther financial income

Gvrige finansiclle omkostninger

{ther financial cosis

Resultat for skai
Results before fax

Sleat af dvets resullal

Tax an ovdinary resulis

Arets resultat
Resulis for the year

Forslag (il resultatdisponering:
Proposed distribution of the resulis:

Udbytlc for regnskabsaret
Dividend for the financial year
Overfares til overfart resultat
Allocated fo results brought forward

Disponeret i alt
Distribution in toial

2017 2016
13.753.060 15.042
-12.503.790 -14.20]
-293.280 -306
955.990 535
229.239 389
-140.933 -149
1.044.296 775
-230.735 171
813.561 604
800.000 500
13.561 104
813.561 604

17
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Balance 31. december

Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DEK in thousands.

Aktiver
Assers

Note 2017 2016
Anlmgsaktiver
Fixed assets
Andre anlmg, driflsmateriel og inventar
Other plants, operaiing assets, and fixtures and furniture 1.040.603 Q12
Materielle anlegsaktiver 1 ali
Tungible fixed assets in total 1.040.603 912
Andre verdipapirer og kapitalandele
Chther securities and eguily investmenis 7.757.040 5.951
Finansielle anlegsakiiver 1 alt
Financial fixed assets in total 7.757.040 5.951
Anlmegsaktiver i alt
Fixed asvets in total 8.797.643 6.863
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2007: DEE
Amounts concerning 2016; DEK in thowsands.

Aktiver
Assets

Note 2017 2016

Oms=ziningsaktiver
Curvent assers

Fremstillede varer og rivarer
Manufactured goods and raw materials 2539311 2.606

Varebeholdninger 1 alt
Inventories in folal 2.539.311 ) 2.606

Tilgodchavender fra salg og tjenesteydelscr

Trade debtors 3.116.620 1.709
Igangvazrende arbejder for fremmed regning

Waork in progress for the account of others 4.688.421 3.599
Tilgadehavender hos tilknyttede virksomhbeder

Amounis owed by group enterprises 243108 0
Udskudte skaticaktiver

Deferred lax asseis { 1
Andre tilgodchavender

(ther debiors 221.638 177
Periodeafgransningsposicr

Aeccrued income and deferred expenses 69.226 i 92
Tilgodehavender i all

Debtors in total H.339.014 5.578

Likvide beholdninger
Availahle funds 1.418.610 _ 3 865

Omszeiningsaktiver i alt
Current assets in fotal 12,296,935 12.049

Altiver i alt
Assers in total 21.094 578 18.912
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Balance 31. december
Balance sheet 31 December

Amounis concerning 2017: DEK,
Amounts concerning 2016: DKK in thousands.,

Passiver
Eguity and liabilifies

Mote

Egenkapital
Eguity

3 Virksomhedskapital
Contributed capital
Overfart resultat
Results brought forward
Foresliet udbytte for regnskabsiret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Pravisions

Hensettelser il udskudt slkai

Provisions for deferred fax

Hensatte forpligtelser i all
Provisions in tofal

Galdsforpligtelser
Liabitities

4  Modtagne forudbetalinger fra kunder
Prepaymenis received from customers

Langfristede gaeldsforpligtelser i alt
Long-ierm liabilities in foial

2017 2016
1.074.000 1.074
8.222.085 B 160

#00.000 500
10.096.085 9.734
24,200 0
24.200 i
2.435.861 1.232
2.435.861 1.232
20
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Balance 31. december
Bualance sheetl 31 December

Amounts concerning 2017: DEKK.

Amounts comcerning 2016: DEK in thousands,

MNote

Passiver
Equity and fiabilities

Greld (il pengeinstitutter

Bank debis

Modtagne forudbetalinger fra kunder
Prepayments received from cusiomers

Leverandsrer af varer og (jenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder
Debt to proup enterprises

Anden gaeld

Other debis

Kortfristede geldstforpligtelser 1 alt
Shori-term liabilities in total

Geaeldsforpligtelser i all
Liabilities in total

Passiver i ali
Equity and liahilitics in total

Pantsztninger og sikkerhedsstillelser
Mortpage and securities
Eventualposter

Contingencies

2017

2016

2933

5.497.081

180.966

482.613

2374839

3305

342

1.651

2.640

8.538.432

7.946

10.974.293

9.178

21.094.578

18.912
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Egcnkapitalopgerelse

Statement of changes in equity

Al amounts in DEK.

Senderjyllands Revision

Foreslhet ndbyi-
Virksomhedska-  Overfart resul- te lor regnskabs-
pital tat dret 1 alt
Praposed dividend
Results broughi fuar the financial
Contributed r.'.;_r;u'{clr{ Jorward year 1n roral
Egenkapital 1. januar 2017
Eguity I January 2017 1.074.000 8.160.682 S00.000 9.734.682
Udloddet udbytte
Distributed dividend {0 0 =500.000 -500.000
Arets overloric overskud eller
underskud
Profit or loss for the year browght
forward 0 13.561 800.000 ®13.561
Dagsverdiregulering al
[inansiclle instrumenter
Fair value adjustment af financial
instruments 0 61.335 0 61.335
Skat heraf
Tax hereot 0 -13.493 0 -13.493
1.074.000 8.222.085 00000 10.096.085
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MNoter

Notes

Amowmis concerning 2017 DEK.
Amounts concerning 2018: DEK in thousands.

Personaleomkostninger
Staff costs

Lenninger og gagcr
Salaries and weages
Pensioner

Pension costs

Andre omkostninger til social sikring
Other cosis for social security

CGennemsnitligt antal beskaftigede medarbejdere
Average number of employees

@vrige finansiclle omkostninger
Orher financial cosis

Finansielle omkostninger, tilknylicde vitksomheder
Fingncial cosis, group enterprises

Andre finansielle omkostminger

Other financial costs

Virlksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2007

2017 2016
10.880.706 12,387
1.451.892 1.628
171.192 186
12.503.790 14.201
29 33

22.952 64
117981 85
140.933 149
1.074.000 1.074
1.074.000 1074

Der har indenfor de sencstc 5 ar varet falgende bevegelser pa cgenkapitalen:
Nedselliclse af frie reserver med kr. 5.556.922 1 forbindelse med grenspaltning pr. 1. januar 2013,
In the last 5 years, the following movements have occurred with respect 1o the equity:

Unencumbered reserves have been reduced by DEK 5556 922 in connection with the de-merger as of

January T 2013
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Noter
Notes

Amonnis concerning 200 7: DKK.

Ameunts concerning 2016: DEE in thousands.

31/12 2017 31/12 2016

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Modtagne forudbetalinger fra kunder i alt
Prepayments received from customers in totul 2.435.861 1.232

Andel af geeld, der forfalder efter 5 ar
Share of liabilities due gfter 3 years 0 0

Pantsaetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for modiagne forudbetalinger pd bestilte orgler har sclskabet, gennem Sydbank A/S,
stillet bankgarantier pa kr. 8.873.678.

As securily for received advance payments for ordered organs, the company has provided bank guaranties of
DEK 8873678

Eventualposter
Contingencies

Sambeskatning

Joint taxation

Sclskabet indgir i den nationale sambeskatning med Marcussen & Sen Holding A/S, CVR-nr.
312667147 som adminisirationsselskab og heefter ubegrenscl og solidarisk med de avrige sambe-
skattede sclskaber for den samlede selskabsskal.

Marcussen & Sen Holding A/S, company reg. no 32667147 being the administration company, the company
is subject fo the Danish scheme of joint taxation and unlimited jointly and severally liahle with the other

Jointhy taxed companies for the total corparation fax.

Selskabel hafter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskal pd renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.
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Noter
Notes

Amounty concerning 2017: DEE
Amounis concerning 2016: DKK in thousands.

6. Eventualposter (forisal)
Contingencies (continuecd)

Sambeskatning (fortsat)

Joint taxation (continned)

De sambeskatiede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af drs-
regnskabet for administrationsselskabel.

The jointly taxed enterprises’ total, known net liability fo the Danish tax authorities appears from the annual

aceownty of the adminisiration company.

Eventuelle senere korrektoner al sclskabsskatter eller kildeskatter mv. vil kumme medlore, at scl-
skabets haeficlse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes ele. may cause changes in the company's

liabilities,
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