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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabsaret
01.01.2016 - 31.12.2016 for JVL Industri
Elektronik A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

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

resultatet af aktiviteter og

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkergd, den 04.05.2017
Birkerpd, 04.05.2017

Direktion
Executive Board

Mads Vernon Jgrgensen

administrerende direktgr
Chief Executive Officer

Bestyrelse |
Board of Dii rs

formand
Chairman

Mads Vernon Jgrgensen

Statement by Management
on the annual report

The Board of Directors and the Fxecutive Board
have today considered and approved the annual
report of JVL Industri Elektronik A/S for the
financial year 01.01.2016 - 31.12.2016.

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

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

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

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

Bo Val Jessen
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Den uafhangige revisors
erklaeringer

Til kapitalejerne i JVL Industri Elektronik A/S

Erklaering om udvidet gennemgang af
arsregnskabet

Vi har udfert udvidet gennemgang af
drsregnskabet for JVL Industri Elektronik A/S for
regnskabsaret 01.01.2016 - 31.12.2016, der om-
fatter resultatopgerelse, balance, egenkapitalop-
gorelse, pengestrgmsopggrelse, noter samt an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter 8rsregnskabsloven.

Ledelsens ansvar for &rsregnskabet

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

Revisors ansvar

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

Dette kreever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planisegger
og udfgrer handlinger med henblik pd at opni
begreenset sikkerhed for vores konklusion om
arsregnskabet og derudover udfgrer specifikt krae-
vede supplerende handlinger med henblik pd at
opna yderligere sikkerhed for vores konklusion.

Independent auditor's
reports

To the shareholders of JVL Industri
Elektronik A/S

Report on extended review of the financial
statements

We have performed an extended review of the
financial statements of JVL Industri Elektronik A/S
for the financial year 01.01.2016 - 31.12.2016.
The financial statements, which comprise the in-
come statement, balance sheet, statement of
changes in equity, cash flow statement, notes and
accounting policies, are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

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

Auditor's responsibility

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

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

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

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

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at &rsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31.12.2016 samt af resultatet af selska-
bets aktiviteter og pengestramme for
regnskabsdret 01.01.2016 - 31.12.2016 i overens-
stemmelse med &rsregnskabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
8rsregnskabet er det vores ansvar at lase ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made
synes at indeholde veesentlig fejlinformation.

Independent auditor's
reports

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

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

Conclusion

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

Statement on the management commentary

Management is responsible for the management
commentary.

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krzevede oplysninger i
henhold til 8rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med 8rsregnskabet og er udarbejdet i overens-
stemmelse med &rsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 04.05.2017
Copenhagen, 04.05.2017

Deloitte

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's
reports

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Finan-
cial Statements Act.

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

Hovedaktivitet

Selskabets aktivitet bestar i udvikling, produktion
og salg af elektroniske motorstyringer med fokus
p§ servo- og stepmotorer med integreret styring.
Produkterne anvendes i industrien til automatise-
ringsbrug.

Salget foretages i Danmark af selskabet selv,
mens salget pd eksportmarkedet foretages af sel-
skabet selv, datterselskab i UK og Tyrkiet, for-
handlere, partnere og agenter.

Selskabet har fortsat fokusering pd eksport med
opbygning af nye forhandlere, partnere og kunder
i hele verden.

For at supplere salget gennem forhandlere vil sel-
skabet gge fokus p3 salg direkte til slutbrugeren
primeaert pd de markeder, hvor der ikke er for-
handlere, og pa nye markeder.

JVL International ApS saelger til USA via 25 aktive
forhandlere. Der har veeret vaesentlig fremgang i
USA aktiviteterne og betydelige ordrer er modta-
get i 3ret. Agent i USA varetager salg og support
til USA forhandlere.

Salgskontoret i Tyskland med 2 personer, har vist
stigende aktivitet, og der fokuseres pd direkte salg
til slutbrugere.

Salgskontoret i Tyrkiet med 1 person, har vist
stigende aktivitet, og der arbejdes pé flere volu-
men salg projekter.

Generelt for alle selskaberne fokuseres der pa
volumensalg og langvarige kunde- og forhandler-
aftaler frem for mere projektorienterede engangs-
salg.

Management commentary

Primary activities

The Company’s activities comprise development,
production and sale of electronic motor control
systems focussing on integrated servo systems
and stepping motor control systems. The products
are used in the manufacturing sector for automa-
tion.

Sales in Denmark are effected by the Company,
whereas sales in the export markets are attended
to by the Company, subsidiary in UK and Turkey,
dealers, partners and agents.

The Company has maintained its focus on exports
by establishing new dealer networks and taking in
partners and customers from all over the world.

To supplement sales through dealers, the Compa-
ny will increase its focus on direct sales to end
users, primarily in markets where it has no dealers
and in new markets.

JVL International ApS, handles sales to the U.S.,
through 25 active dealers. The US activities have
seen significant progress, and considerable orders
were landed during the year. Agent in US attend
to sale and support to the US dealers.

The sales office in Germany with 2 people has
seen increasing activities, and focus is on direct
sales to end users.

The sales office in Turkey with 1 person has seen
increasing activities, and focus is on more volume
on sales projects.

In general, all companies focusa on bulk sales and
long-term customer and dealer contracts rather
than on project-based one-off sales.
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Ledelsesberetning

Udvikling i aktiviteter og skonomiske forhold
Aret 2016 blev et meget tilfredsstillende 3r for JVL
Industri Elektronik A/S.

Der er ansat nyt personale i produktion, udvikling
og salg, og alle ngglemedarbejdere er fastholdt.

Omsatningsstigningen blev stgrre end forventet.
Arets resultat var ogsa over det forventede resul-
tat, hvilket ledelsen anser som meget tilfredsstil-
lende.

Nyt firmadomicil samt investering i nyt ERP sy-
stem begge indkgbt i 2015 er med succes fuldt
implementeret og vil give mulighed for yderligere
vaekst i de kommende &r.

Arets resultat blev et overskud p& 837 t.EUR mod
et overskud pa 813 t.EUR i 2015, hvilket er til-
fredsstillende.

Selskabets balance udviser en samlet aktivmasse
pa 7.759 t.EUR og en egenkapital p3 4.080 t.EUR.

Selskabets ledelse har af konkurrencemeaessige
drsager besluttet at undlade at oplyse selskabets
nettoomszetning i &rsrapporten, jf. i gvrigt &rs-
regnskabslovens fritagelsesbestemmelser.

Udviklingsomkostninger

Der er i lighed med foregdende &r aktiveret egne
afholdte udviklingsomkostninger med i alt 32
t.EUR.

Investeringer
Der har i regnskabs8ret ikke foretaget investerin-
ger i anleegsaktiver.

Management commentary

Development in activities and finances
2016 was a very satisfactory year for JVL Industri
Elektronik A/S.

The Company recruited new staff in production,
development and sales, and managed to retain all
key staff members.

The rise in revenue exceeded expectations. Profit
for the year was also higher than anticipated,
which Management finds very satisfactory

The new headquarters and investment in a new
ERP system, both purchased in 2015, have suc-
cessfully been implemented and may pave the

way for further growth in the coming years.

Profit for the year amounts to EUR 837k compared
to a profit of EUR 813k in 2015, which is satisfac-

tory.

The Company’s balance sheet shows total assets
of EUR 7,759k and equity of EUR 4,080k.

For competive reasons, Management has decided
not to disclose revenue in the annual report, see
the exemption rules of the Danish Financial
Statements Act.

Development costs
As in prior years, the Company capitalised own
development costs in the amount of EUR 32k.

Investments
In the financial year, the Company has not invest-
ed in fixed assets.
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Ledelsesberetning

Forventet udvikling
Ordrebeholdningen er tilfredsstillende.

Opbygning af forhandlernettet er fortsat i 2016, s3
forhandlernettet er mere daekkende end tidligere.

Agent og salgsstruktur, der tidligere blev indfgrt i
USA med direkte salg fra JVL International ApS til
forhandlere og kunder, har forbedret konkurrence-
evnen betydeligt. Dette og nye forhandlere forven-
tes at give veesentligt bidrag til omseetningen i
2017.

Tyrkisk salgsselskab etableret 1. januar 2016 for-
ventes at give lille meromsaetning i 2017 og bety-
delig meromsaetning i 2018 og frem.

For at styrke omsaetningen i JVL UK, der varetager
salget i England, Nord Irland og Canada forventes
der i 2017 at anseette yderligere 1 salger.

Selskabet ser positivt pa fremtiden for det tyske
marked og med ny stor forhandler i Nord Tyskland
og realiserede projekter forventes der stigende
omsaetning.

P8 sigt teenkes det eventuelt at stifte et salgssel-
skab i Tyskland for yderligere at styrke markeds-
fgringen.

Med de nyudviklede produkter og de udbyggede
kunderelationer, forhandlernet, datterselskaber og
salgskontorer ser selskabet positivt pd fremtiden.

P& basis af en tilfredsstillende ordreindgang for-
venter selskabet en omsaetning pd niveau med
2016. Resultatet for 2017 forventes p& niveau
med 2016 grundet der forventes en svag vigende
margin samt ansaettelse af nye medarbejdere.

Management commentary

Outlook
The volume of orders is satisfactory.

The establishment of dealer networks, is continu-
ing in 2016, entailing that the dealer networks are
more comprehensive than ever before.

The new agent and sales structure, which was
introduced earlier in the U.S: with direct sales
from JVL International ApS to dealers and custom-
ers, has improved competitiveness significantly.
This is expected to give significant contribution to
the revenue in 2017.

Turkish sales company established with start in
January 2016 is expected that sales would in-
crease in 2017 and significantly increase in 2018
onwards.

In order to strengthen revenue at JVL UK, which is
in charge of sales in the UK, Northern Ireland and
Canada, one more seller is expected to be recruit-
edin 2017.

The Company has very positive expectations for
the German market and with a new large dealer in
Northern Germany combined with realized projects
the Company expects increasing revenue.

In the long term it might requires to set up a sales
Company in Germany to further strengthen the
marketing.

Based on newly developed products and strength-
ened customer relations, dealer networks, subsidi-
aries and sales offices, the Company has positive
expectations for the future.

Based on a satisfactory order intake, the Company
expects an revenue in line with 2016. Profit for the
year of 2017 is expected to be in line with 2016
due to slight decline in margin and hiring of new
staff.
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Ledelsesberetning

Begivenheder efter balancedagen

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

Management commentary

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2016

Income statement for 2016

Bruttofortjeneste
Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative costs

Driftsresultat
Operating profit/loss

Indteegter af kapitalandele i tilkknyttede virksomheder
Income from investments in group enterprises

Andre finansielle indteegter
Other financial incorme

Andre finansielle omkostninger
Other financial expenses

Resultat for skat
Profit/loss before tax

Skat af ordinaart resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Ordinzrt udbytte for regnskabs3ret

Ordinary dividend for the financial year

Overfert til reserve for nettoopskrivning efter indre vaerdis

metode
Transferred to reserve for net revaluation according to the equity method

Overfart resultat

Retained earnings

Note 2016 2015
Notes EUR EUR '000
1,2 2.366.257 2.181
1,2 (1.044.742) (941)
1,2 (658.148) (809)
663.367 431

364.556 475

4.642 72

(57.933) (59)

974.632 919

3 (137.752) (106)
836.880 813

188.425 162

164.282 475

484.173 176

836.880 813
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Feerdiggjorte udviklingsprojekter

Completed developrment projects

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaagsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Finansielle anlaegsaktiver
Fixed asset investments

Anlasgsaktiver
Fixed assels

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Note 2016 2015
Notes EUR EUR '000
77.202 73

4 77.202 73
2.513.622 2.594

31.990 59

5 2.545.612 2.653
1.145.089 965

6 1.145.089 965
3.767.903 3.691

727.598 635

134.071 162

1.591.357 1.476

2.453.026 2.273
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other short-term receivables

Tilgodehavende sambeskatningsbidrag
Tax receivables from group enterprises

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Andre veerdipapirer og kapitalandele
Other investments

Veardipapirer og kapitalandele
Other investments

Likvide beholdninger
Cash

Omsatningsaktiver
Current assets

Aktiver

Assets

694.104 613

0 2

18.839 19
83.173 88

45 24
796.161 746
2.428 1
2.428 1
739.791 191
3.991.406 3.211
7.759.309 6.902




JVL Industri Elektronik A/S

13

Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Virksomhedskapital
Contributed capital

Reserve for nettoopskrivning efter indre vaerdis metode

Reserve for net revaluation according to the equity method

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabséret
Proposed dividend

Egenkapital
Equity

Udskudt skat

Provisions for deferred tax

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage debts

Langfristede gaeldsforpligtelser

Non-current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser

Current portion of long-term liabilities other than provisions

Bankgaeld

Bank loans

Deposita
Deposits

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeld til virksomhedsdeltagere og ledelse
Payables to shareholders and management

Skyldig selskabsskat

Income tax payable

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Note 2016 2015
Notes EUR EUR '000
7 67.295 67
1.112.699 948

28.385 0

2.683.653 2.228

188.425 162

4.080.457 3.405

67.650 72

67.650 72

1.118.869 1.208

8 1.118.869 1.208
8 64.246 64
21.789 9

39.906 40

349.679 222

740.945 795

841.133 578

22.816 58

411.819 451

2.492.333 2.217
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and securities

10

11

3.611.202

3.425

7.759.309

6.902
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Egenkapitalopggrelse for 2016

Statement of changes in equity for 2016

Reserve for

nettoopskriv-
ning efter Reserve for Overfort
Virksomheds- indre veaerdis udviklings- overskud el-
kapital metode omkostninger ler underskud
Reserve for net
revaluation accor- Reserve for deve-
ding to the equity lopment expen~
Contributed capital method diture Retained earnings
EUR EUR EUR EUR
Egenkapital primo 67.295 948.417 0 2.227.865
Equity beginning of year
Udbetalt ordinzert udbytte 0 0 0 0
Ordinary dividend paid
Overfgrt til reserver 0 0 28.385 (28.385)
Transfer to reserves
Arets resultat 0 164.282 0 484,173
Profit/loss for the year
Egenkapital ultimo 67.295 1.112.699 28.385 2.683.653
Equity end of year
Forslag til
udbytte for
regnskabs-
aret Ialt
Proposed divi-
dend Total
EUR EUR
Egenkapital primo 161.507 3.405.084
Equity beginning of year
Udbetalt ordineert udbytte (161.507) (161.507)
Ordinary dividend paid
Overfort til reserver 0 0
Transfer to reserves
Arets resultat 188.425 836.880
Profit/loss for the year
Egenkapital ultimo 188.425 4.080.457

Equity end of year
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Pengestrgmsopggrelse for 2016

Cash flow statement for 2016

Driftsresultat
Operating profit/loss

Af- og nedskrivninger
Amortisation, depreciation and impairment losses

/Endringer i arbejdskapital

Working capital changes

Pengestrgmme vedrgrende primaer drift
Cash flow from ordinary operating activities

Modtagne finansielle indtaegter
Financial income received

Betalte finansielle omkostninger
Financial income paid

Refunderet/(betalt) selskabsskat

Income taxes refunded/(paid)

Pengestromme vedrgrende drift
Cash flows from operating activities

Keb mv. af immaterielle anleegsaktiver
Acquisition etc of intangible assets

Kgb mv. af materielle anlaegsaktiver
Acquisition etc of property, plant and equipment

Kab af finansielle anlasgsaktiver
Acquisition of fixed asset investments

Modtagne udbytter

Dividends received

Pengestrgmme vedrgrende investeringer
Cash flows from investing activities

Optagelse af 13n
Loans raised

Afdrag p& 18n mv.
Instalments on loans etc

Udbetalt udbytte
Dividend paid

Pengestremme vedrgrende finansiering
Cash flows from financing activities

Transport

To be carried forward

Note 2016 2015
Notes EUR EUR '000
663.367 429

134.312 108

9 53.341 251
851.020 788

4.642 74
(57.933) (59)
(262.269) (247)

535.460 556
(32.256) (27)

0 (2.405)

(15.418) 0

300.000 0

252.326 (2.432)

0 1.321
(88.891) (49)
(161.507) (162)

(250.398) 1.110

537.388 (766)




JVL Industri Elektronik A/S

17

Pengestromsopggrelse for 2016

Cash flow statement for 2016

Transport
Brought forward

FEndring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo
Cash and cash equivalents end of year

Note 2016 2015

Notes EUR '000EUR
537.388 (766)
537.388 (766)
183.042 949
720.430 183
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses

Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaagsaktiver
Depreciation on property, plant and equipment

3. Skat af ordineert resultat

3. Tax on profit/loss from ordinary activities

Aktue! skat

Tax on current year taxable income

Andring af udskudt skat

Change in deferred tax for the year

Regulering vedrgrende tidligere ar
Adjustment concerning previous years

2016 2015
EUR EUR '000

2.278.043 1.965
177.485 149
57.824 55
2.513.352 2.169
32 29

2016 2015

EUR EUR '000

27.707 21
106.605 87
134.312 108

2016 2015

EUR EUR '000

141.527 105
(4.066) 0
291 1

137.752 106
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Noter

Notes

4. Immaterielle anlaegsaktiver
4. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

Feerdiggjor-
te udvik-
lingsprojek-
ter

Completed deve-
lopment projects

EUR

136.114
32.256

(25.286)

143.084

(63.461)

(27.707)

25.286

65.882

77.202
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Notes

5. Materielle anlaegsaktiver
5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of the year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of the year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Andre an-
laeg, drifts-

Grunde og materiel og
bygninger inventar
Other fixtures

and fittings,

Land and buil- tools and
dings equipment

EUR EUR
2.823.938 310.896
0 (126.013)
2.823.938 184.883
(230.207) (252.410)
(80.109) (26.496)

0 126.013
(310.316) (152.893)
2.513.622 31.990
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Noter

Notes

Kapitalan-
dele i til-
knyttede

virksomhe-

der
Investments in
group enterpri-
ses

EUR
6. Finansielle anlagsaktiver
6. Fixed asset investments
Kostpris primo 16.972
Cost beginning of year
Tilgange 15.418
Additions
Kostpris ultimo 32.390
Cost end of year
Opskrivninger primo 948.416
Revaluations beginning of year
Andel af arets resultat efter skat 479.701
Share of profit/loss after tax
Udbytte (300.000)
Dividend
Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavende (15.418)
Investments with negative equity depreciated over receivables
Opskrivninger ultimo 1.112.699
Revaluations end of year
Regnskabsmaessig veerdi ultimo 1.145.089
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
form interest
% EUR EUR
Dattervirksomheder:
Subsidiaries:
JVL International ApS Rudersdal ApS 100,0 482.653 294.885
JVL UK Limited UK Ltd. 100,0 662.438 184.742
JVL Turkey TR N/A 100,0 0 0

Der foreligger pd nuveerende tidspunkt ikke et offentliggjort &rsregnskab for JVL Turkey, hvorfor regn-
skabstallene er udeladt. P grund af underskud i selskabet er kapitalandele pd 15 t.EUR nedskrevet i regn-

[*3
skabsaret.
The annual report from JVL Turkey is currently not available, therefor the figures are omitted. Owing to the loss recorded by the company, invest-
ments in subsidiaries totalling FUR 151 thousand were written down in the financial year under review.
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Noter

Notes

Palydende Nominel
Antal vaerdi veerdi
Nominal
Number Par value value
EUR EUR
7. Virksomhedskapital
7. Contributed capital
A-Aktier 2.500 100 33.648
A Shares
B-Aktier 2.500 100 33.647
B Shares
5.000 67.295
Forfald inden Forfald inden
for 12 méne- for 12 mane- Forfald efter Restgeeld
der 2015 der 2016 12 méneder efter 5 ar
Instalments Instalments
within 12 months within 12 months Instalments bey- Outstanding after
2015 2016 ond 12 months 5 years
EUR '000 EUR EUR EUR
8. Langfristede galdsfor-
pligtelser
8. Non-current liabilities other than
provisions
Geeld til realkreditinstitutter 64 64.246 1.118.869 6.583.875
Mortgage debts
64 64.246 1.118.869 6.583.875
2016 2015
EUR EUR '000
9. A£ndring i arbejdskapital
9. Change in working capital
/Endring i varebeholdninger (179.809) (385)
Increase/decrease in inventories
Andring i tilgodehavender (54.980) (29)
Increase/decrease in receivables
Andring i leverandgrgeeld mv. 288.130 665
Increase/decrease in trade payables etc
53.341 251

10. Eventualforpligtelser
10. Contingent liabilities

Garantiomkostninger p3 selskabets produkter afholdes over driften. Der er ikke hensat en garantiforpligtel-
se | balancen, da garantiomkostninger erfaringsmaessigt er begrasnsede.

Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet hasfter derfor i henhold til sel-

skabsskattelovens regler herom fra og med regnskabsdret 2013 for indkomstskatter mv. for de sambeskat-
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Noter

Notes
tede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa

renter, royalties og udbytter for disse seiskaber.

Guarantee commitments relating to the Company’s products are taken to the income statement. No Guarantee commitments have been provided for
in the balance sheet as guarantee costs notoriously are moderate.

The Entity serves as an administration company in a Danish joint taxation arrangement. According to the Joint taxation provisions of the Danish
Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the jointly taxed entities, and from 1 July
2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividends for these entities.

11. Pants=etninger og sikkerhedsstillelser
11. Mortgages and securities

Bygning til en bogfart vaerdi pd 2.514 t.EUR. er behaeftet med prioritetsgaeld. Herunder er der pa bygnin-
ger tinglyst ejerpantebrev pad 81 t.EUR, der er stillet til sikkerhed for bankengagementer, samt realkredit-
ejerpantebrev pd 1.321 t.EUR, der er stillet til sikkerhed for realkreditian.

The building recognised at a book value of Eur 2.514 thousand is charged with mortage debt. In addition, a mortage deed registered to the mortagor
has been entered in the Land Register on the building of EUR 81 thousand and provided as security for bank commitments, and a mortage deed of
EUR 1,321 thousand and provided as security for mortage debt.
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Anvendt regnskabspraksis

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

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

Arsrapporten aflaegges i EURO.

Koncernregnskab
Med henvisning til arsregnskabslovens § 110, stk.
1 er der ikke udarbejdet koncernregnskab.

Generelt om indregning og maling
Aktiver indregnes i balancen, nér det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan males pélideligt.

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

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

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pé balancedagen.

Accounting policies

Reporting class

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

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

The Annual report is presented in EUR.

Consolidated financial statements
Referring to section 110(1) of the Danish Financial
Statements Act, no consolidated financial

statements have been prepared.

Recognition and measurement

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

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

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

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

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

Omregning af fremmed valuta

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

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller —-tab omfatter nettoomsaet-
ning, produktionsomkostninger og andre driftsind-
teegter.

Nettoomsatning

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

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der er afholdt for at opnd regnskabsarets netto-
omsetning. I produktionsomkostninger indgar
direkte og indirekte omkostninger til rdvarer og
hjeelpematerialer, lgn og gager, leje og leasing
samt af- og nedskrivninger pd immaterielle og
materielle anlaegsaktiver, der indgdr i produkti-
onsprocessen. Endvidere indgdr sadvanlige ned-
skrivninger af lagerbeholdninger i posten.

Accounting policies

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

Foreign currency translation

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

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, production
costs and other operating income.

Revenue

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

Production costs

Produktionsvirksomhed: Production costs comprise
expenses incurred to earn revenue for the financial
year. Production costs comprise direct and indirect
costs for raw materials and consumables, wages
and salaries, rent and lease as well as amortisa-
tion, depreciation and impairment losses relating
to intangible assets and property, plant and
equipment included in the production process. In
addition, the item includes ordinary write-down of
inventories.
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Under produktionsomkostningerne indregnes tillige
hensaettelser til tab pa igangvaerende arbejder for
fremmed regning.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens produk-
ter, herunder Ign og gager til sxigere, reklame-
omkostninger, rejse- og repraesentationsomkost-
ninger mv. samt af- og nedskrivninger pd immate-
rielle og materielle anlaegsaktiver, der er knyttet
til distributionsprocessen.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder lgn og gager til medarbejdere i admini-
stration og ledelse, kontorholdsomkostninger,
nedskrivninger af tilgodehavender samt af- og
nedskrivninger af immaterielle og materielle an-
laegsaktiver, der benyttes i administrationen af
virksomheden.

Andre driftsindtagter

Andre driftsindteegter omfatter indteegter af se-
kundeaer karakter set i forhold til virksomhedens
hovedaktivitet.

Indtaegter af kapitalandele i tilknyttede virk-
somheder

Indtaegter af kapitalandele i tilknyttede virksom-
heder omfatter den forholdsmaessige andel af de
enkelte virksomheders resultat efter fuld elimine-
ring af interne avancer og tab.

Andre finansielle indteegter

Andre finansielle indtaegter bestdr af modtagne
udbytter o.l. fra andre vaerdipapirer og kapitalan-
dele, renteindtzegter, herunder renteindtaegter fra
tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrgrende vaerdipapirer, gaeld

Accounting policies

Also, provisions for loss on contract work in pro-
gress are recognised under production costs,

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity’s products, including
wages and salaries for sales staff, advertising
costs, travelling and entertainment expenses, etc
as well as amortisation, depreciation and impair-
ment losses relating to intangible assets and prop-
erty, plant and equipment attached to the distribu-
tion process.

Administrative expenses

Administrative costs comprise expenses incurred
for the Entity’s administrative functions, including
wages and salaries for administrative staff and
Management, stationery and office supplies as well
as amortisation, depreciation and impairment
losses relating to intangible assets and property,
plant and equipment used for administration of the
Entity.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Income from investments in group enterpris-
es

Income from investments in group enterprises
comprises the pro rata share of the individual en-
terprises’ profit/loss after full elimination of intra-
group profits or losses.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
including interest income on receivables from
group enterprises, net capital gains on securities,
payables and transactions in foreign currencies,
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og transaktioner i fremmed valuta, amortisering af
finansielle aktiver samt godtgarelser under acon-
toskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, geeld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-
telser samt tillaag under acontoskatteordningen
mv.

Skat

Rrets skat, der bestdr af Srets aktuelle skat og
a&ndring af udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Selskabet er sambeskattet med alle danske dat-
tervirksomheder. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede virksom-
heder i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skatte-
massige underskud).

Balancen

Immaterielle rettigheder mv.

Erhvervede og egne afholdte udviklingsomkostnin-
ger og goodwill méles til kostpris med fradrag for
akkumulerede af- og nedskrivninger.

Der foretages lineaere afskrivninger baseret pd
fglgende vurdering af aktivernes forventede brugs-
tider:

Erhvervede udviklingsomkostninger 5&r
Egne afholdte udviklingsomkostninger 4 ar

Accounting policies

amortisation of financial assets as well as tax relief
under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital losses on securities,
payables and transactions in foreign currencies,
amortisation of financial liabilities as well as tax
surcharge under the Danish Tax Prepayment
Scheme etc.

Tax on profit/loss for the year

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

The Entity is jointly taxed with all Danish subsidi-
aries. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Intellectual property rights etc

Development costs, own development costs and
goodwill acquired are measured at cost less accu-
mulated amortisation and impairment losses.

Straight-line amortisation is made on the basis of
the following estimated useful lives of the assets:

Development costs acquired 5 years

Own development costs 4 years
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Materielle anlaegsaktiver

Bygninger, produktionsanleeg og maskiner samt
andre anleeg, driftsmateriel og inventar méles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger. Der afskrives ikke pd grunde.

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveaerdi efter afsiuttet brugstid. Der
foretages linezere afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-

der:

Bygninger 30 ar
Produktionsanizeg og maskiner 3-58r
Andre anlseg, driftsmateriel

og inventar 3-5ar

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

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode (equity-
metoden). Dette indebaerer, at kapitalandelene
males til den forholdsmaessige andel af virksom-
hedernes regnskabsmeessige indre veaerdi med
tilleg eller fradrag af henholdsvis uafskrevet posi-
tiv og negativ goodwill og med fradrag eller tillaag
af urealiserede koncerninterne fortjenester og tab.

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr. Eventuelle
tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsvaerdi ud fra en konkret
vurdering. Safremt modervirksomheden har en
retlig eller faktisk forpligtelse til at dackke den
pagaldende virksomheds forpligtelser, og det er
sandsynligt, at denne forpligtelse vil blive aktuali-

Accounting policies

Property, plant and equipment

Buildings, plant and machinery as well as other
fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses. Land is not depreciated.

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

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

Buildings 30 years
Plant and machinery 3-5 years
Other fixtures and fittings, tools and

equipment 3-5 years

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

Investments in group enterprises

Investments in group enterprises are recognised
and measured according to the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity value plus
or minus unamortised positive, or negative, good-
will and plus or minus unrealised intragroup profits
or losses.

Group enterprises with negative equity value are
measured at DKK 0. Any receivables from these
enterprises are written down to net realisable val-
ue based on a specific assessment. If the Parent
has a legal or constructive obligation to cover the
liabilities of the relevant enterprise, and it is prob-
able that such obligation is imminent, a provision
is recognised that is measured at present value of
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seret, indregnes en hensat forpligtelse malt til
nutidsveerdien af de omkostninger, det skgnnes
ngdvendigt at afholde for at afvikle forpligtelsen.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre veerdis metode under egenkapita-
len.

Kapitalandele i tilknyttede virksomheder nedskri-
ves til genindvindingsveerdi, hvis denne er lavere
end den regnskabsmeessige vaerdi.

Varebeholdninger

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

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til rdvarer, hjaelpematerialer
og direkte Ign.

Tilgodehavender

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

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsdr. Periodeafgreensnings-
poster méles til kostpris.

Andre veerdipapirer og kapitalandele (om-
satningsaktiver)

Veerdipapirer indregnet under omsastningsaktiver
omfatter bgrsnoterede obligationer og kapitalan-
dele, der méles til dagsveerdi (bgrskurs) p& balan-
cedagen.

Accounting policies

the costs deemed necessary to incur to settle the
obligation.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred
to Reserve for net revaluation according to the
equity method under equity.

Investments in group enterprises are written down
to the lower of recoverable amount and carrying
amount.

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

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs.

Receivables

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

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Other investments

Securities recognised under current assets com-
prise liste bonds and investments measured at fair
value (market price) at the balance sheet date.
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Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender,

Udbytte

Udbytte indregnes som en gzeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget p& generalforsam-
lingen. Det foresldede udbytte for regnskabsdret
vises som en saerskilt post i egenkapitalen.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfagrseisberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Gezeld til realkreditinstitutter

Geeld til realkreditinstitutter i form af prioritets-
geld males pa tidspunktet for I&noptagelse til
kostpris, der svarer til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Efterfglgende males prioritetsgeeld til amortiseret
kostpris. Dette betyder, at forskellen mellem pro-
venuet ved l8noptagelsen og den nominelle veerdi,
der skal tilbagebetales, indregnes i resultatopgg-
relsen over l8neperioden som en finansiel omkost-
ning ved anvendelse af den effektive rentes meto-
de.

Andre finansielle forpligtelser

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

Accounting policies

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of
borrowing and the nominal repayable amount of
the loan is recognised in the income statement as
a financial expense over the term of the loan ap-
plying the effective interest method.

Other financial liabilities

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



JVL Industri Elektronik A/S

31

Anvendt regnskabspraksis

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

Pengestromsopggrelsen
Pengestremsopggrelsen viser pengestrgmme ved-
rgrende drift, investeringer og finansiering samt
likviderne ved arets begyndelse og slutning.

Pengestrsmme vedrgrende driftsaktiviteter prae-
senteres efter den indirekte metode og opggres
som driftsresultatet reguleret for ikke-kontante
driftsposter, aendring i driftskapital og betalt sel-
skabsskat.

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kgb og salg
af virksomheder, aktiviteter og finansielle anlaegs-
aktiver samt kgb, udvikling, forbedring og salg
mv. af immaterielle og materielle anlaegsaktiver,
herunder anskaffelse af finansielt leasede aktiver.

Pengestresmme vedrgrende finansieringsaktiviteter
omfatter aendringer i storrelse eller sammensaet-
ning af virksomhedskapitalen og de omkostninger,
der er forbundet hermed, samt optagelse af I3n,
indgdelse af finansielle leasingaftaler, afdrag pa
rentebaerende geaeld, kgb af egne aktier og betaling
af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede veerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgaeld.

Accounting policies

Income tax receivable or payable

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

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income
taxes paid.

Cash flows from investing activities comprise
payments in connection with acquisition and di-
vestment of enterprises, activities and fixed asset
investments as well as purchase, development,
improvement and sale, etc of intangible assets and
property, plant and equipment, including acquisi-
tion of assets held under finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contrib-
uted capital and related costs as well as the rais-
ing of loans, inception of finance leases, repay-
ments of interest-bearing debt, purchase of treas-
ury shares and payment of dividend.

Cash and cash equivalents comprise cash and
short-term securities with an insignificant price
risk less short-term bank loans.



