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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &8rsrapporten for regnskabsaret
01.01.2017 - 31.12.2017 for DISA Industries A/S.

Arsrapporten aflaegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2017 - 31.12.2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Taastrup, den 15.03.2018
Taastrup , 15.03.2018

lla Hartvig Plathe Tgnnesen

Administrerende Direktgr
CEO

Bestyrelse

Chairman

i~/

Jan Arnold Johansen

\DC@ A %@Q&f

Dagnfar Munkgard Mgller

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of DISA Industries A/S for the financial year
01.01.2017 - 31.12.2017.

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
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

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.

/Ulla Hartvig Plathe Tgnnesen

/
{44 %ﬂ‘/

Rene Stegger
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i DISA Industries A/S

Konklusion

Vi har revideret drsregnskabet for DISA Industries
A/S for regnskabsret 01.01.2017 - 31.12.2017,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12,2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.01.2017 - 31.12.2017 i overensstemmelse med
8rsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af 8rsregnskabet”, Vi er uaf-
heengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gzel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 8rs-
regnskab, 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

Independent auditor's
report

To the shareholders of DISA Industries A/S
Opinion

We have audited the financial statements of DISA
Industries A/S for the financial year 01.01.2017 -
31.12.2017, which comprise the income state-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management’s responsibilities 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
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Den uafhangige revisors
revisionspategning

et Arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
8rsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gezeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nér sidan fin-
des. Fejlinformation kan opsta som fglge af besvi-
gelser eller fejl og kan betragtes som vaessentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pd de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
p& grundlag af &rsregnskabet.

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

. Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-

Independent auditor’s
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

. Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
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Den uafhangige revisors
revisionspategning

former og udfgrer revisionshandlinger som
reaktion pa disse risici samt opndr revisions-
bevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage vassentlig fejlinformation
fordrsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation fordrsaget af feil,
idet besvigelser kan omfatte sammensveer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kon-
trol.

Opnér vi forstielse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnhskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
drsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der p8 grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortszette
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning gare opmaerksom p& oplysninger her-
om i rsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til da-
toen for vores revisionspﬁtegning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortsaette drif-

Independent auditor's
report

perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

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

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in  preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
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ten.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af 8rsregnskabet, herun-
der noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder p8 en sadan
méade, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety~
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af 8rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p& anden
made synes at indeholde vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede

oplysninger i henhold til 8rsregnskabsloven.

Baseret pd8 det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er |
overensstemmelse med &rsregnskabet og er

udarbejdet i overensstemmelse med

Independent auditor's
report

tinue as a going concern.

. Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the management commentary

Management s 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 audit 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
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has

been prepared in accordance with the



DISA Industries A/S

Den uafhaengige revisors
revisionspategning

drsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 15.03.2018
Copenhagen, 15.03.2018

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-pr.:,33963556

/7

Kjelgaard

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification number (MNE) 29484

Independent auditor's
report

requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of the management commentary.

[Qégper Hjerresen Christensen
statsautoriseret revisor
State Authorised Public Accountant
MNE-nr./Identification number (MNE) 41363
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Led e I ses be I‘etn i n gManagement commentary

2017 2016 2015 2014 2013

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Hoved- og nggletal
Financial highlights
Hovedtal
Key figures
Nettoomsaetning 670.717 670.025 763.005 695.693 694.254
Revenue
Bruttoresultat 251.829 281.172 302.590 270.549 258.295
Gross profit/loss
Driftsresultat 70.977 79.395 103.261 79.751 72.435
Operating profit/loss
Resultat af finansielle
poster (6.340) 6.215 10.281 (1.472) (2.362)
Net financials
Rrets resultat 50.585 66.676 86.671 58.880 53.320
Profit/loss for the year
Samlede aktiver 657.349 629.205 593.080 518.341 403.112

Total assets

Investeringer i materi-
elle anlaegsaktiver 544 5.564 426 491 22.893

Investments in property, plant
and equipment

Egenkapital 380.142 329.295 262.458 174.193 117.525
Equity

Nggletal
Ratios

Bruttomargin (%) 37,5 42,0 39,7 38,9 37,2

Gross margin (%)

Nettomargin (%) 7,5 10,0 11,4 8,5 7,7
Net margin (%)

Egenkapitalens for-

rentning (%) 14,3 22,5 39,7 40,4 46,1
Return on equity (%)
Soliditetsgrad (%) 57,8 52,3 44,3 33,6 29,2

Equity ratio (%)

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet | overensstemmelse med Financial highlights are defined and calculated in accordance with

Den Danske Finansanalytikerforenings “Anbefalinger & Nggletal 2015, "Recommendations & Ratios 2015" issued by the Danish Society of

Financial Analysts.

Nagletal Beregningsformel Ratios Calculation formula

Bruttomargin (%) Bruttoresultat x 100 Gross margin (%) Gross profit x 100
Nettoomseetning Revenue

Nettomargin (%) Arets resultat x 100 Net margin (%) Profit/loss for the year x 100
Nettoomsaetning Revenue

Egenkapitalens forrentning (%) Arets resultat x 100 Return on equity (%) Profit/loss for the year x 100
Gns, egenkapital Average equity

Soliditetsgrad (%) Egenkapital x 100 Solvency ratio (%) Equity x 100

Samlede aktiver Total assets
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LEd e I SESbe retn i n g Management commentary

Nggletal udtrykker

Bruttomargin
Virksomhedens driftsmaessige gearing.

Nettomargin
Virksomhedens driftsmaessige rentabilitet,

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret i
virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Ratios reflect

Gross margin
The entity's operating gearing

Net margin
The entity’s operating profitability.

Return on equity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet
DISA Industries A/S fremstiller og szelger udstyr til

jern- og metalstgberier, der stgber i sand.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat blev et overskud efter skat pd

50.585 t.kr. mod et overskud pa 66.676 t.kr. i &r
2016.

Omsaetningen | 2017 pd 670.717 t.kr. blev lidt
hgjere end forventet iseer p& grund af mere
maskin- og reservedelssalg.

Forventet udvikling
Omseetningen for 2018 forventes at vaere hgjere
end 2017 pd grund af mere maskinsalg.

Videnressourcer
Virksomheden gnsker fortsat at styrke sin stab af

medarbejdere med hgj kompetence.

Miljgmaessige forhold

ISO 9001 certifikatet blev fornyet i november
2016, og ISO 14001 er blevet fornyet i november
2017.

Redeggrelse for samfundsansvar

For redeggrelse omkring virksomhedens sam-
fundsansvar henvises til &rsrapporten 2017 for
Norican Global A/S, som aflaegger &rsrapport for
den stgrste og mindste koncern som DISA In-
dutries A/S indgér i.

Redeggrelse for det underrepraesenterede
kan

Det er selskabets ambition, at hvert kgn skal re-
praesentere mindst 25% af medarbejderstaben.
Selskabet bestrasber sig pa at f8 opfyldt den ambi-
tion ved rekruttering, dog med hensyntagen til at
DISA er i en branche, hvor stillingsprofilerne over-
vejende appellerer til det mandlige segment. Bdde
mandlige og kvindelige kandidater opfordres til at
spge de stillinger, der sl8s op internt i virksomhe-

Management commentary

Primary activities
DISA Industries A/S manufactures and sells
equipment to iron and metal foundries casting in

sand.

Development in activities and finances
The profit for the year after tax was DKK 50,585

thousand compared to a profit of DKK 66,676
thousand in 2016.

The revenue in 2017 of DKK 670,717 thousand
was a little higher than expected, especially be-
cause of more machine and spare parts sale.

Outlook
The revenue for 2018 is expected to be higher
than 2017 because of more machine sale.

Intellectual capital resources
The Company wishes to continue its effort to

strengthen its staff of highly competent employ-
ees.

Environmental performance

The ISO 9001 certificate was renewed in Novem-
ber 2016 and the ISO 14001 certificate was re-
newed in November 2017.

Statutory report on corporate social respon-
sibility

For disclosure of corporate social responsibility,
please refer to the Annual Report 2017 for Norican
Global A/S, which prepares consolidated financial
statements for the largest and smallest group that
DISA Industries A/S is included in.

Statutory report on the underrepresented

gender
The Company's ambition is for each gender to

represent a minimum of 25 percent of the work-
force. The Company strives towards achieving this
ambition by recruitment, taking into account the
industry in which DISA operates where the basis
for candidates is predominantly male. Both male
and female employees are encouraged to apply for
internally advertised positions and to develop their
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Ledelsesberetning

den og til at styrke deres kompetencer og karrie-
reforlgb. 1 alle tilfaelde vil vi ansaette den person,
som er bedst kvalificeret til jobbet. DISAs besty-
relse bestdr p.t. af tre mandlige og tre kvindelige
medlemmer.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
8rsrapporten.

Management commentary

competencies and careers. In all cases, we will
employ the person best qualified for the job. Cur-
rently, the DISA Board of Directors consists of
three male and three female members.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
vation of this annual report.
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Resultatopggrelse for 2017

Income statement for 2017

Nettoomsaetning
Revenue

Andre driftsindtaegter

Other operating income

Vareforbrug
Cost of sales

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat for skat

Profit/loss before tax

Skat af 8rets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Note 2017 2016
Notes DKK '000 DKK '000
2 670.717 670.025
4,103 2.366

(334.970) (304.072)

4 (88.021) (87.147)
251.829 281.172

3 (162.548) (185.259)
(18.304) (16.518)

70.977 79.395

5 7.813 9.409
(14.153) (3.194)

64.637 85.610
6 (14.052) (18.934)

7 50.585 66.676
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Note 2017 2016
Notes DKK '000 DKK '000
Faerdiggjorte udviklingsprojekter 8.946 15.085
Comipleted development projects
Erhvervede immaterielle anlaegsaktiver 658 1.118
Acquired intangible assels
Udviklingsprojekter under udfgrelse 27.546 28.482
Development projects in progress
Immaterielle anlaegsaktiver 8 37.150 44.685
Intangible assets
Produktionsanlaeg og maskiner 6.758 9,591
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 3.396 5.623
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 8.714 9.735
Leasehold improvements
Materielle anlzegsaktiver 9 18.868 24.949
Property, plant and equipment
Tilgodehavender has tilknyttede virksomheder 208.898 208.710
Receivables from group enterprises
Deposita 4.880 4.870
Deposits
Finansielle anlaegsaktiver 10 213.778 213.580
Fixed asset investments
Anlaegsaktiver 269.796 283.214
Fixed assets
Révarer og hjeelpematerialer 2.744 4,940
Raw materials and consumables
Varer under fremstilling 39.083 51.946
Work in progress
Fremstillede varer og handelsvarer 57.330 71.888
Manufactured goods and goods for resale
Forudbetalinger for varer 128 97
Prepayments for goods
Varebeholdninger 99.285 128.871

Inventories
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Balance pr. 31.12.2017

Balance sheet at 31.12,.2017

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omseetningsaktiver
Current assets

Aktiver

Assets

11

40.494 69.408
30.115 27.090
1.499 0
1.492 2.079
73.600 98.577
214.668 118.543
387.553 345.991
657.349 629.205
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Balance pr. 31.12.2017

Balance sheet at 31.12,2017

Virksomhedskapital
Contributed capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfert overskud eller underskud
Retained earnings

Egenkapital
Equity

Udskudt skat

Deferred tax

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser
Provisions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geaeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Note 2017 2016
Notes DKK '000 DKK '000
12 30.000 30.000
14.131 11.676

336.011 287.619

380.142 329.295

13 9.770 11.522
14 11.446 9.964
21.216 21.486

75.535 77.137

41.650 44.608

45.361 53.623

16.035 18.267

77.410 84.789

255.991 278.424
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Geeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Begivenheder efter balancedagen
Events after the balance sheet date

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised.rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Assels charged and collateral

Neertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Transaktioner med naertstdende parter
Transactions with related parties

Koncernforhold
Group Relations

15

16

17

18

19

20

255,991

278.424

657.349

629.205
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Reserve Overfgrt
Virksom- for udvik- overskud
hedskapi- lingsom- eller un-
tal kostninger derskud I alt
Reserve for
Contributed development Retained
capital expenditure earnings Total
DKK '000 DKK '000 DKK '000 DKK '000
Egenkapital primo 30.000 11.676 287.619 329.295
Equity beginning of year
Dagsveerdiregulering af sikringsinstru-
menter 0 0 262 262
Fair value adjustments of hedging instruments
Overfgrt til reserver 0 2.455 (2.455) 0
Transfer to reserves
Arets resultat 0 0 50.585 50.585
Profit/loss for the year
Egenkapital ultimo 30.000 14.131 336.011 380.142

Equity end of year



DISA Industries A/S 18

Noter

Notes

1. Begivenheder efter balancedagen
1. Events after the balance sheet date

Der er ikke indtruffet begivenheder efter balancedagen, der vaesentligt pavirker den gkonomiske stilling pr.

31. december 2017 eller den forventede udvikling.

No events have occurred after the balance sheet date that could materially influence the financial position at 31 December 2017 or the expected
development.

2. Nettoomseaetning 2017 2016
2. Revenue DKK '000 DKK '000

Nettoomszetning fordelt pd geografiske markeder
Revenue by geographical market

Danmark 2.874 1.852
@vrige lande 667.843 668.173
670.717 670.025

Under henvisning til rsregnskabslovens § 96 oplyses nettoomsaetningens fordeling pd forretningsomrader

ikke, idet disse oplysninger vil kunne forvolde betydelig skade for selskabet.

With reference to Section 96 of the Danish Financial Statements Act, we do not provide information on the analysis of revenue by business area as
this information may cause substantial damage to the Company.

2017 2016
DKK '000 DKK '000
3. Personaleomkostninger
3. Staff costs
Gager og lgnninger 149.689 174.555
Wages and salaries
Pensioner 10.277 8.391
Pension costs
Andre omkostninger til social sikring 2.582 2,313
Other social security costs
162.548 185.259
Gennemsnitligt antal fuldtidsansatte medarbejdere 266 303
Average number of employees
Ledelses- Ledelses~
vederlag vederlag
Remuneration Remuneration
of manage- of manage-
ment ment
2017 2016
DKK '000 DKK '000
Samlet for ledelseskategorier 1.984 2.889

Total amount for management categories

1.984 2.889
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Noter

Notes

4. Honorar til generalforsamlingsvalgt revisor
4. Fees to the auditor appointed by the Annual General Meeting

Lovpligtig revision
Statutory audit services

Andre ydelser
Other services

5. Andre finansielle indtaegter
5. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder
Financial income arising from group enterprises

Renteindtaegter i gvrigt
Other interest income

6. Skat af drets resultat

6. Tax on profit/loss for the year

Aktuel skat

Current tax

Andring af udskudt skat

Change in deferred tax

Regulering vedrgrende tidligere &r
Adjustment concerning previous years

7. Forslag til resultatdisponering
7. Proposed distribution of profit/loss

Overfgrt resultat
Retained earnings

2017 2016
DKK '000 DKK '000
246 246

81 27

327 273
2017 2016
DKK '000 DKK '000
7.568 7.574
245 1.835
7.813 9.409
2017 2016
DKK '000 DKK '000
16.035 18.267
(1.752) 892
(231) (225)
14.052 18.934
2017 2016
DKK '000 DKK '000
50.585 66.676
50.585 66.676
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Noter

Notes

Fzerdig- Erhvervede Udviklings-
gjorte ud- immateriel- projekter
viklings~ le anleegs~ under ud-
projekter aktiver forelse
Completed Development
development Acquired intan- projects in
projects gible assels progress
DKK '000 DKK '000 DKK '000
8. Immaterielle anlaegsaktiver
8. Intangible assets
Kostpris primo 40.959 17.887 32.191
Cost beginning of year
Tilgange 0 0 4.143
Additions
Kostpris ultimo 40.959 17.887 36.334
Cost end of year
Af- og nedskrivninger primo (25.874) (16.769) (3.709)
Amortisation and impairment losses beginning of year
Rrets nedskrivninger 0 0 (5.079)
Impairment losses for the year
Rrets afskrivninger (6.139) (460) 0
Amortisation for the year
Af- og nedskrivninger ultimo (32.013) (17.229) (8.788)
Amortisation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 8.946 658 27.546

Carrying amount end of year

Udviklingsprojekter

Development projects
Virksomhedens udviklingsprojekter vedrgrer udvikling af nye maskiner til jern- og metalstgberier med saer-

lig fokus pa anvendelse af den nyeste teknologi, herunder en stgrre automatisering af maskinerne.
Projekterne forlgber som planlagt og forventes feerdiggjort inden for 1-6 &r, og der forventes et marked for
projekterne.

The Company’s development projects relate to the development of new types of machinery for iron and metal foundries with a special focus on using
the latest technology, including significant automatisation of the machines.
The projects are proceeding according to plan and are expected to be completed within 1-6 years, and there is an expcted market for the projects.
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Noter

Notes

9. Materielle anleegsaktiver
9. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

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

Rrets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

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

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Andre an-
Produkti- leeg,
onsanlaeg driftsmate- Indretning
og maski- riel og in- af lejede
ner ventar lokaler
Other fixtures
and fittings,
Plant and tools and Leasehold
machinery equipment improvements
DKK '000 DKK '000 DKK '000
55.114 18.504 14.338
400 0 144
0 (150) 0
55.514 18.354 14.482
(45.523) (12.881) (4.603)
(3.233) (2.227) (1.165)
0 150 0
(48.756) (14.958) (5.768)
6.758 3.396 8.714
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Noter
Notes
Tilgode-
havender
hos til-
knyttede
virksom-
heder Deposita
Receivables
from group
enterprises Deposits
DKK '000 DKK '000
10. Finansielle anlaegsaktiver
10. Fixed asset investments
Kostpris primo 208.710 4.870
Cost beginning of year
Valutakursreguleringer 188 0
Exchange rate adjustments
Tilgange 0 10
Additions
Kostpris ultimo 208.898 4.880
Cost end of year
Regnskabsmazessig vardi ultimo 208.898 4.880
Carrying amount end of year
11. Periodeafgraensningsposter
11. Prepayments
Periodeafgraensningsposter vedrgrer periodiserede I&neomkostninger
Prepayments relate to prepaid borrowing costs.
Pélydende Nominel
Antal vaerdi veerdi
Nominal
Number Par value value
DKK DKK ‘000
12, Virksomhedskapital
12. Contributed capital
Ordinaere aktier 30.000 1.000 30.000
Ordinary shares
30.000 30.000
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Noter

Notes

2017 2016
DKK '000 DKK '000

13. Udskudt skat
13. Deferred tax
Immaterielle anlaegsaktiver 8.173 9.742
Intangible assels
Materielle anlaagsaktiver 1.751 2.155
Property, plant and equipment
Hensatte forpligtelser 0 (265)
Provisions
Geeldsforpligtelser (154) (110)
Liabilities other than provisions

9.770 11.522

Bevagelser i dret
Changes during the year

Primo 11.522-

Beginning of year

Indregnet i resultatopggrelsen (1.752)
Recognised in the income statement

Ultimo 9.770
End of year

14. Andre hensatte forpligtelser

14. Other provisions

Andre hensatte forpligtelser bestér af garantiforpligtelser, 11.446 t.kr. (9.964 t.kr. i 2016)

Other provisions are related to guarantee commitments, DKK 11,446 thousand. (DKK 9,964 thousand in 2016)

2017 2016
DKK '000 DKK '000

15. Ikke-indregnede leje- og leasingforpligtelser

15. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem

til udlgb 77.368 86.554

Liabilities under rental or lease agreements with third parties until maturity
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Noter

Notes

16. Eventualforpligtelser
16. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med Nortre Administration ApS som administrationsselskab.
Selskabet heefter derfor i henhold til selskabsskattelovens regler for indkomstskatter m.v. for de sambe-
skattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pé@ renter, royalties og
udbytter for de sambeskattede selskaber.

The entity participates in a Danish joint taxation arrangement in which Nortre Administration ApS serves as the administration company. According

to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc. for the joint taxed companies
and also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed companies.

17. Pantsaetninger og sikkerhedsstillelser
17. Assets charged and collateral

Selskabet har arbejds- og betalingsgarantier for 54.292 t.kr. og kontraktlige forpligtelser for 13.940 t.kr.
Selskabets likvide beholdning indgar i en cash poolordning med gvrige koncernselskaber.

The Company has performance and payment guarantees of DKK 54,292 thousand and contractual liabilities of DKK 13,940 thousand. The Company's
cash is included in a cash pool arrangement with the other consolidated enterprises.

18. Neertstdende parter med bestemmende indflydelse
18. Related parties with controlling interest

Selskabet ejes 55% af DISA Holding A/S, Taastrup, Danmark, og 45% af DISA Industries AG, CH-8048
Zirich, Schweiz. Det ultimative moderselskab for selskabet er Altor Fund IV Holding AB.
@vrige naertstdende parter omfatter selskabets direktion, bestyrelse samt selskaber hvor ultimativ moder-

selskab besidder bestemmende indflydelse og deres datterselskaber.

The Company is owned by DISA Holding A/S, Taastrup, Denmark (55%) and DISA Industries AG, CH-8048 Ziirich, Switzerland (45%). The ultima-
tive owner of the Company is Altor Fund IV Holding AB. Other related parties comprise the Compay’s Executive Board and Board of Directors, and
companies in which of principal shareholder exercises control, and their subsidiaries.

19. Transaktioner med naertstdende parter
19. Transactions with related parties

I rsrapporten oplyses alene transaktioner med naertstaende parter, der ikke er gennemfgrt pa markedsvil-
kar. Der er ikke gennemfart sddanne transaktioner i regnskabsdret.

In the financial statements only transactions with related parties that are not carried out on an arm’s length basis are described. Such transactions
did not take place in the financial year.

20. Koncernforhold
20. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den stgrste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Norican Global A/S, Taastrup, Danmark

Norican Global A/S, Taastrup, Denmark
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Noter

Notes

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

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

Norican Global A/S, Taastrup, Danmark

Norican Global A/S, Taastrup, Denmark
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
8rsregnskabslovens bestemmelser for regnskabs-
klasse C (stor).

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste &r, med undtagelse af en re-
klassifikation af sammenligningstal for 2016. Der
er foretaget reklassifikation af to koncerninterne
18n p& i alt 208.710 t.kr., som nu er klassificeret
som anlasgsaktiver.

Generelt om indregning og maling
Aktiver indregnes i balancen, n8r det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan males pélideligt.

Farpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan méles
palideligt.

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

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

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

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetning indregnes | resultatopggrelsen,
nédr levering og risikoovergang til kgber har fundet
sted i henhold til aftalte betingelser. Nettoomsaet-
ning indregnes eksklusive moms, afgifter og rabat-
ter i forbindelse med salget.

Andre driftsindteaegter

Andre driftsindtaegter omfatter indteegter af se-
kundeer karakter set i forhold til virksomhedens
hovedaktivitet.

Accounting policies

Reporting class

This annual report has been presented in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act governing reporting class C

(large)

The accounting policies applied to these financial
statements are consistent with those applied last
year, with the exception of a reclassification of the
comparative figures for 2016. The reclassification
relates to two inter-group loans of a total of DKK
208,710 thousand, which have now been classified
as long term.

Recognition and measurement

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

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

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

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

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

Income statement

Revenue

Revenue recognised in the income statement
when delivery is made and risk has passed to the
buyer in relation to the applicable delivery terms.
Revenue is recognised exclusive of VAT, charges
and sale discounts.

Other operating income

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

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab p8 debitorer, operationelle lea-
singomkostninger, m.v.

Ydelser i forbindelse med operationelle leasingaf-
taler og gvrige lejeaftaler indregnes i resultatopgg-
relsen over kontraktens lgbetid. Selskabets samle-
de forpligtelse vedrgrende operationelle leasing-
og lejeaftaler oplyses under eventuelle poster m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne feriegodtggrelser fra offentlige myn-
digheder.

Af- og nedskrivninger

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

Andre finansielle indtagter

Andre finansielle indtaegter bestr af renteindtaeg-
ter, herunder renteindtaegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster
vedrgrende geeld og transaktioner i fremmed valu-
ta, realiserede og urealiserede kursgevinster ved-
rgrende vardipapirer, samt godtggrelser under
acontoskatteordningen m.v.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, transaktioner i frem-
med valuta, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kurstab vedrg-
rende veerdipapirer, samt tilleeg under acontoskat-
teordningen m.v.

Accounting policies

Cost of sales

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

Other external expenses

Other external expenses include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease ex-
penses and similar expenses.

Payments relating to operating lease agreements
and other rental agreements are recognised in the
income statement over the term of the contract.
The Company’s total liability for operating lease
and rental agreements is disclosed under contin-
gencies.

Staff costs

Staff costs comprise wages and salaries including
holiday pay and pensions and other costs for social
security etc. for the Company’s employees. Re-
payments from public authorities are included in
staff costs.

Depreciation, amortisation and impairment
losses

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

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises, net capital gains on payables
and foreign currency transactions realised and
unrealised gains arising from investments in finan-
cial 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, foreign currency transactions,
financial expenses of finance leases, realised and
unrealized losses arising from investments in fi-
nancial assets, as well as tax surcharge under the
Danish Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Skat

Arets skat, bestdr af arets aktuelle skat og aen-
dring af udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets
resultat, og direkte pd egenkapitalen med den del,
der kan henfgres til posteringer direkte p8 egen-
kapitalen.

Selskabet er sambeskattet med alle danske kon-
cernforbundne selskaber. Den aktuelle danske
selskabsskat fordeles mellem de sambeskattede
virksomheder i forhold til disses skattepligtige
indkomster (fuld fordeling med refusion vedrgren-
de skattemaessige underskud).

Balancen
Immaterielle rettigheder mv.

Immaterielle rettigheder m.v. omfatter igangvae-
rende og faerdiggjorte udviklingsprojekter med
tilknyttede immaterielle rettigheder, samt erhver-
vede immaterielle rettigheder.

Udviklingsprojekter vedrgrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises,
og hvor det er hensigten at fremstille, markedsfg-
re eller anvende det pagaeldende produkt eller den
pag=eldende proces, indregnes som immaterielle
anlaegsaktiver. @vrige udviklingsomkostninger
indregnes som omkostninger i resultatopggrelsen,
nér omkostningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfgres til udviklingspro-
jekterne.

Faerdiggjorte udviklingsprojekter afskrives lineasert
over den forventede brugstid. Afskrivningsperio-
den udggr ssedvanligvis 8 ar, men kan i visse til-
faelde udgsre op til 20 &r, s8fremt den laengere
afskrivhingsperiode vurderes bedre at afspejle
selskabets nytte af det udviklede produkt m.v. For
udviklingsprojekter, der er beskyttet af immateri-
elle rettigheder udggr den maksimale afskriv-
ningsperiode restlgbetiden for de pagaeldende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsveerdi, hvis denne er lavere end den
regnskabsmaessige vaerdi.

Accounting policies

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

Intellectual property rights etc comprise develop-
ment projects completed and in progress with
related intellectual property rights, acquired intel-
lectual property rights.

Development projects on clearly defined and iden-
tifiable products and processes, for which the
technical rate of utilisation, adequate resources
and a potential future market or development
opportunity in the enterprise can be established,
and where the intention is to manufacture, market
or apply the product or process in question, are
recognised as intangible assets. Other develop-
ment costs are recognised as costs in the income
statement as incurred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development
projects.

Completed development projects are amortised on
a straight-line basis using the estimated useful
lives of the assets. The amortisation period is usu-
ally 8 years, but may in certain cases be up to 20
years if the longer amortisation period is found
better to reflect the use that the Company can
make of the developed product etc. For develop-
ment projects protected by intellectual property
rights, the maximum amortisation period is the
remaining duration of the relevant rights. Devel-
opment projects are written down to the lower of
recoverable amount and carrying amount.



DISA Industries A/S

29

Anvendt regnskabspraksis

Erhvervede immaterielle rettigheder i form af pa-
tenter og licenser méles til kostpris med fradrag af
akkumulerede afskrivninger. Patenter afskrives
over den resterende patentperiode, og licenser
Efskrives over aftaleperioden, dog maksimalt 20
ar.

Immaterielle rettigheder m.v. nedskrives til gen-
indvindingsvaerdi, hvis denne er lavere end den
regnskabsmaessige vaerdi.

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivitet er klar til at blive taget i
brug. For egenfremstillede aktiver omfatter kost-
prisen omkostninger til materialer, komponenter,
underleverandgrer, direkte Ignforbrug samt indi-
rekte produktionsomkostninger. For finansielt lea-
sede aktiver udggr kostprisen den laveste veerdi af
dagsveerdien af aktivet og nutidsvzerdien af de
fremtidige leasingydelser. Finansielt leasede akti-
ver behandles herefter som gvrige materielle an-
leegsaktiver.

Der foretages linezere afskrivninger baseret pd
fglgende vurdering af aktivernes forventede brugs-
tider og restveerdi herefter:

Produktionsanlaeg og maskiner 10-15 &r
Andre anlaeg, driftsmateriel

og inventar 4-8 &r
Indretning af lejede lokaler 13 &r

Fortjeneste eller tab ved afhaendelse af materielle
anlagsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi p8 salgstidspunktet,
Fortjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

Tilgodehavender

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

Accounting policies

Intellectual property rights acquired, which consist
of patents and licenses, are measured at cost less
accumulated amortisation. Patents are amortised
over their remaining duration, and licenses are
amortised over the term of the agreement, but
over no more than 20 years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Plants and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The cost comprises the acquisition price and costs
incurred directly in connection with the acquisition
until the time when the asset is ready to be used.
As regards self-manufactured assets, the cost
prices includes cost of materials, components,
subcontractors, direct payroll and indirect produc-
tion costs. For assets held under finance leases,
cost is the lower of the fair value of the asset and
the net present value of future lease payments.
Assets held under finance lease are subsequently
accounted for as other items of plants and equip-
ment.

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

Plant and machinery 10-15 years
Other fixtures and fittings, tools and

equipment 4-8 years
Leasehold improvements 13 years

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

Receivables

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

Varebeholdninger maéles til kostpris efter FIFO-
princippet. I tilfaelde, hvor nettorealisationsvaerdi-
en er lavere end kostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt rdvarer og hjzel-
pematerialer opggres til anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for rdvarer,
hjzelpematerialer, direkte lgn og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og lgn samt
vedligeholdelse af og afskrivning p& de i produkti-
onsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr, omkostninger til fabriksadministra-
tion og ledelse.

Nettorealisationsveerdien for varebeholdninger
opggres som salgspris med fradrag af feerdigggrel-
ses omkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omsaettelighed, ukurans og udvikling i
forventet salgspris.

Periodeafgransningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsdr. Periodeafgraensnings-
poster males til kostpris.

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

Udskudt skat

Udskudt skat indregnes af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessi-
ge veerdier af aktiver og forpligtelser, hvor den
skattemaessige veerdi af aktiverne opggres med
udgangspunkt i den planlagte anvendelse af det
enkelte aktiv og afvikling af den enkelts forpligtel-
se,

Udskudte skatteaktiver, herunder skattevasrdien af
fremfgrselsberettigede, skattemaessige under-
skud, indregnes i balancen med den vaerdi, aktivet
forventes at kunne realiseres til, enten ved mod-
regning i udskudte skatteforpligtelser eller som
nettoskatteaktiver.

Accounting policies

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower than
cost, write-down is provided to the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition price
with addition of transportation and similar costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables, direct
payroll cost and indirect production cost. Indirect
production costs include indirect materials and
payroll and maintenance and depreciation of the
machines, factory buildings and equipment in the
production process, cost of factory administration
and Management.

The net realisable value of inventories is stated as
the sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Prepayments

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

Cash
Cash comprises cash in hand and bank deposits.

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-
base is calculated based on the planned use of
each asset or the planned settlement of each lia-
bility.

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. Other provisions comprise anticipated
costs of non-recourse guarantee commitments,
decided and published restructuring, etc.
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Andre hensatte forpligtelser
Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser.

Andre hensatte forpligtelser indregnes og méles
som det bedste skgn over de omkostninger, der er
ngdvendige for pd balancedagen at afvikle forplig-
telserne. Hensatte forpligtelser med forventet for-
faldstid ud over et ar fra balancedagen méles til
tilbagediskonteret vaerdi.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af fejl og mangler inden for garantiperio-
den.

Andre finansielle forpligtelser

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

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

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.

Pengestrgmsopggrelsen

Med henvisning til 8rsregnskabslovens §86 stk. 4
er pengestrgmsopggrelsen for DISA industries A/S
udeladt.

Accounting policies

Other provisions
Other provisions comprise anticipated costs of
non-recourse guarantee commitments.

Other provisions are recognised and measured as
the best estimate of the expenses required to set-
tle the liabilities at the balance sheet date. Provi-
sions that are estimated to mature more than one
year after the balance sheet date are measured at
their discounted value.

Non-recourse guarantee commitments comprise
commitments to remedy defects and deficiencies
within the guarantee period.

Other financial liabilities

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

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

Income tax payable or receivable

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

Cash flow statement

Refering to section 86(4) of the Danish Financial
Statements Act, the cash flow statement of DISA
Industries A/S has been omitted.



