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Notes to users of the English version of this document:
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o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2016
for Nordija A/S.

The board of directors and the managing director have today presented the annual report of Nordija A/S for the
financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegearelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Kgs. Lyngby, den 22. marts 2017

Kgs. Lyngby, 22 March 2017

Direktion

Managing Director

Thomas Ordrup Huusom
Christensen

Bestyrelse

Board of directors

Steffen Bering Jensen Thomas Ordrup Huusom Sten Bille Madsen
Christensen
Formand
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Den uafhaengige revisors revisionspiategning
Independent auditor's report

Til aktiongererne i Nordija A/S
To the shareholders of Nordija A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Nordija A/S for regnskabsaret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter érs-
regnskabsloven.

We have audited the annual accounts of Nordija A/S for the financial year 1 January to 31 December 2016, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2016 i1 overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar ifelge disse standarder og krav er neermere beskrevet
1 revisionspétegningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uathangige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhaengige revisors revisionspiategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde &rsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mél er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en konklu-
sion. Hej grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nér sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhaengige revisors revisionspiategning
Independent auditor's report

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

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

throughout the audit. We also:

. Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pé disse
risici samt opndr revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage veasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

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

control.

. Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

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

effectiveness of the company’s internal control.

. Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige skeon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhaengige revisors revisionspiategning
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pé oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet ikke leengere kan fortseette driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the company to cease to continue

as a going concern.

. Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sddan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhaengige revisors revisionspiategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores vi-
den opnéet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret péd det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kebenhavn, den 22. marts 2017
Copenhagen, 22 March 2017

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-nr. 34 20 99 36
Company reg. no. 34 20 99 36

Brian Rasmussen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
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Hovedtal og nogletal
Financial highlights

DKK in thousands. 2016 2015 2014 2013 2012
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgerelse:
Profit and loss account:

Nettoomsatning

Net turnover 23.538 21.560 21.060 22.821 13.734
Bruttoresultat

Gross profit 8.143 8.551 7.554 6.365 4813
Resultat af ordinar primeer drift

Results from operating activities 2.660 1.751 2.127 2.660 1.994
Finansielle poster, netto

Net financials -119 25 11 -32 12
Arets resultat

Results for the year 1.992 1.327 1.613 2.259 1.499

Balance:
Balance sheet:

Balancesum
Balance sheet sum 22.180 20.086 17.962 19.592 14.337
Egenkapital
Equity 14.996 13.404 12.577 11.349 9.090

Nogletal i %:
Key figures in %:

Bruttomargin

Gross margin 34,6 39,7 35,9 27,9 35,0
Overskudsgrad (EBIT-margin)

Profit margin 11,3 8,1 10,1 11,7 14,5
EBITDA-margin

EBITDA-margin 30,2 26,9 28,9 27,5 36,9
Likviditetsgrad

Acid test ratio 2459 220,9 253,4 162,1 181,7
Soliditetsgrad

Solvency ratio 67,6 66,7 70,0 57,9 63,4
Egenkapitalforrentning

Return on equity 14,0 10,2 13,5 22,1 17,7

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.
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Hovedtal og nogletal
Financial highlights

De i hoved- og nagletalsoversigten anferte negletal er beregnet séledes:

The key figures appearing from the survey have been calculated as follows:

Bruttoresultat x 100
Nettoomsatning

Bruttomargin

Gross results x 100

Gross margin
Net turnover

Resultat af primaer drift (EBIT) x 100
Nettoomsatning

Overskudsgrad (EBIT-margin)

Results from primary activities (EBIT) x 100

Profit margin (EBIT margin) N
et turnover

EBITDA
Nettoomsatning
EBITDA

EBITDA-margin

EBITDA-margin
Net turnover

Omsatningsaktiver x 100

Likviditet
ikviditetsgrad Kortfristede galdsforpligtelser

Current assets x 100

Acid test ratio .
Short-term liabilities

. Egenkapital ultimo x 100
Soliditetsgrad

Aktiver i alt ultimo
Equity, closing balance x 100

Equity share
Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning

Results for the year x 100

Return on equity Average equity
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Nordija A/S udever virksomhed med udvikling af IT-lesninger baseret pa moderne teknik og metoder.
Nordija A/S leverer gode losninger pé en omkostningseffektiv méde og her indenfor IP TV, og dermed
relaterede omréader, opnéet en sarlig viden og opbygget en produktlinje kaldet fokusOn.

Nordija A/S practices development of IT-solutions based on modern technique and methods. Nordija A/S delivers
good solutions in a cost efficient way and within IP TV, and related areas, the company gas achieved a special

knowledge and built up a line of products called fokusOn.

Udvikling i aktiviteter og ekonomiske forhold
Development in activities and financial matters

Arets nettoomsatning udger 23.538 t.kr. mod 21.560 t.kr. sidste r. Det ordinzre resultat efter skat udger
1.992 t.kr. mod 1.327 t.kr. sidste &r. Ledelsen anser &rets resultat for tilfredsstillende.

The net turnover for the year is DKK 23.538.000 against DKK 21.560.000 last year. The results from ordinary
activities after tax are DKK 1.992.000 against DKK 1.327.000 last year. The management consider the results
satisfactory.

Virksomhedens aktiviteter har igen i 2016 i helt overvejende grad veret udvikling indenfor IP TV og
relaterede omrader, hvor Nordijas produktlinje fokusOn igen har gennemgaet en lebende udvidelse til
gavn for nuverende og kommende kunder.

Once again, the company's activities in 2016 have primarily been development within IP TV and related areas,
where Nordija's product fokusOn once again went through an expansion for the benefit of present and future

customers.

Forretningsomradet fokusOn har i lgbet af 2016 haft en stigende omsatning praeget af iser de ensker som
Nordijas kunder i bdde Danmark og udlandet har haft til nye funktionaliteter i Nordijas fokusOn produkt.
During 2016, the business area experienced an increasing turnover especially marked by the wishes of Nordija's

customers both in Denmark and abroad about new functions in Nordija's fokus-On-product.

1 2016 har Nordijas produkt fokusOn udbygget sin position i Danmark og Europa. Disse markeder er
sammen med Nordamerika stadig virksomhedens vigtigste markeder.
During 2016, Nordija's product fokusOn expanded its position in Denmark and Europe. These markets, together

with the North American, are still the company's most important market.

Virksomheden har i 2016 lavet aftaler med nye kunder og salgspartnere i savel Amerika som EMEA
omradet.

During 2016, the company entered into an agreement with new customers and sales partners in both the USA and
the EMEA-area.
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Ledelsesberetning
Management's review

Nordijas salg af teknisk maleapparatur til benyttelse indenfor IP TV omradet har ogsa i 2016 bidraget til
Nordijas omsatning.

Nordija's sale of technical measure devices for the use of IP TV also contributed positively to Nordija's result in
2016.

Virksomheden har séledes igen i 2016 investeret i savel udviklingen af produktet fokusOn som i
udvidelse af salgskanaler og ledelsen anser omsatning og resultat for at vaere tilfredsstillende. Det er
endvidere ledelsens vurdering, at tiltagene indenfor udvikling og salg ogsé i arene fra 2017 og frem vil
have en gunstig effekt pad omsatning og resultat.

Thus, once again, in 2016, the company invested in both development of fokusOn, i.e. expansion of sales channels,
and the management considers turnover and result satisfactory. Further, it is the management's assessment that the
steps taken within development and sales in the years from 2017 and forward will influence positively on turnover

and result.

Egne kapitalandele

Own shares

Virksomhedens beholdning af egne aktier udger 23.000 stk. a 1 kr., hvilket svarer til 3,73 % af virksom-
hedskapitalen.

The enterprise’ holding of own shares is 23,000 shares of DKK I each, corresponding to 3,73 % of the contributed

capital.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Nordija A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for en
klasse B-virksomhed. Herudover har virksomheden valgt at felge enkelte regler for klasse C-virksomhe-
der.

The annual report for Nordija A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises.Furthermore, the company has chosen to

comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller galdsfor-
pligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle
indtegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Anlzgsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Nordija A/S - Arsrapport for 2016 12
Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Nettoomsatning

Net turnover

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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

with the sale.

Igangvaerende arbejder for fremmed regning vedrerende entreprisekontrakter indregnes i nettoomsatnin-
gen 1 takt med, at produktionen udferes, hvorved nettoomsatningen svarer til salgsvaerdien af arets udfer-
te arbejder (produktionsmetoden). Nettoomsatningen indregnes, nar de samlede indtegter og omkostnin-
ger pa entreprisekontrakten og faerdiggerelsesgraden pa balancedagen kan opgeres palideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently in the net turnover with the
progress of the production. Thus the net turnover corresponds to the sales value of the completed productions of the
year (the production method). The net turnover is recognised when the total income and costs of the contract and
the scope of completion on the balance sheet date can be determined reliably, and when it is likely that the financial

benefits will be received by the company.

Vareforbrug

Cost of sales

Vareforbrug omfatter omkostninger til keb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Produktionsomkostninger
Production costs
Produktionsomkostninger omfatter omkostninger, herunder lgnninger og gager samt afskrivninger, der

atholdes for at opna &rets nettoomsetning.
The production costs comprise costs, including salaries, wages and depreciation, which are incurred in order to

achieve the net turnover of the year.
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Anvendt regnskabspraksis
Accounting policies used

Under produktionsomkostninger indregnes tillige udviklingsomkostninger, der ikke opfylder kriterierne
for aktivering, samt afskrivning pa aktiverede udviklingsomkostninger.
Furthermore, the production costs comprise development costs which do not meet the criteria for capitalisation, and

amortisation of capitalised development costs.

Distributionsomkostninger

Distribution costs

I distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer solgt i &ret
samt til &rets gennemforte salgskampagner. Herunder indregnes omkostninger til salgspersonale, rekla-
me- og udstillingsomkostninger.

The distribution costs comprise costs which have been incurred for distribution of goods sold during the year and
for sales campaigns carried out during the year. Additionally, costs for sales staff, costs for advertising and

exhibitions are recognised in the profit and loss account.

Administrationsomkostninger

Administration costs

I administrationsomkostninger indregnes omkostninger, der er atholdt i aret til ledelse og administration,
herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kontoromkostninger samt
afskrivninger.

Administration costs comprise costs which have been incurred during the year for management and administration,
including costs for the administrative staff, the executive board, offices, stationery and office supplies, and

depreciation.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrerende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleg og godtgerelser under acontoskatteordningen mv. Finansielle indtaegter og omkostninger ind-
regnes i resultatopgerelsen med de beleb, der vedrerer regnskabsaret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Renteomkostninger og gvrige omkostninger pa lan til finansiering af fremstilling af immaterielle og ma-
terielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anlegsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestr af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

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

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henfores til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Nordija A/S - Arsrapport for 2016 15
Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfoerlighed, til-
straekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i1 virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfore eller anvende projektet, indregnes som imma-
terielle anleegsaktiver, séfremt kostprisen kan opgeres pélideligt, og der er tilstreekkelig sikkerhed for, at
den fremtidige indtjening kan daekke produktions-, salgs- og administrationsomkostninger. @vrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be demonstrated,
and provided that it is the intention to produce, market or utilise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter feerdiggarelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger lineart over den
vurderede gkonomiske brugstid. Afskrivningsperioden udger seedvanligvis 5 ar og overstiger ikke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 5 years and does not exceed 20 years.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen under produktionsomkostninger.

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between
the sales price with deduction of sales costs and the book value at the time of the sale. Profit or loss is recognised in

the profit and loss account under production costs.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pé grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet og revurderes érligt. Oversti-
ger restvardien aktivets regnskabsmaessige vardi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages linezre afskrivninger baseret pd folgende vurdering af aktivernes forventede brugstider:

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

Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under produktions- og administrationsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under production and administration costs.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangveerende arbejder for fremmed regning maéles til salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangvaerende arbejder for fremmed regning er kendetegnet ved,
at de producerede varer indeholder en hgj grad af individualisering af hensyn til design. Desuden er det
et krav, at der inden pébegyndelsen af arbejdet er indgéet bindende kontrakt, der medferer bod eller er-
statning ved senere ophavelse.

Contract work in progress is measured at the selling price of the work performed, however with deduction of
invoicing on account and expected losses. Contract work in progress is characterised by the manufactured goods
featuring a high level of individualisation in the design. Furthermore, it is a requirement that before work is
commenced, a binding contract is to be been entered into, implying penalty or damages in case of subsequent

cancellation.

Salgsverdien méles pa baggrund af feerdiggerelsesgraden pa balancedagen og de samlede forventede ind-
teegter pa den enkelte kontrakt. Feerdiggerelsesgraden fastleegges pa baggrund af en vurdering af det ud-
forte arbejde, normalt beregnet som forholdet mellem de atholdte omkostninger og de samlede forvente-
de omkostninger til den pagaeldende entreprise.

The selling price is measured on the basis of the stage of completion on the balance sheet date and the total
expected income from the individual contracts. The stage of completion is determined on the basis of an evaluation
of the work performed, usually determined as the ratio of the costs incurred to the total expected cost of the contract

in question.

Entreprisekontrakter, hvor salgsvaerdien af det udferte arbejde overstiger acontofaktureringer og forven-
tede tab, indregnes under tilgodehavender. Entreprisekontrakter, hvor acontofaktureringer og forventede
tab overstiger salgsverdien, indregnes under forpligtelser.

Contracts for which the selling price of the work performed exceeds invoicing on account and expected losses are
recognised as trade debtors. Contracts for which invoicing on account and expected losses exceed the selling price

are recognised as liabilities.

Forudbetalinger fra kunder indregnes under forpligtelser.

Prepayments from customers are recognised under liabilities.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes 1 resultatopgerelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter aftholdte omkostninger vedrerende

efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter.

Available funds comprise cash at bank.

Egenkapital

Equity

Reserve for udviklingsomkostninger

Reserves for development costs

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke be-
nyttes til udbytte eller deekning af underskud. Reserven reduceres eller opleses, hvis de indregnede ud-
viklingsomkostninger afskrives eller udgar af virksomhedens drift. Dette sker ved overfersel direkte til
egenkapitalens frie reserver.

Reserves for development costs comprise recognised development costs. The reserves can not be used as dividend or
for payment of losses. The reserves are reduced or dissolved if the recognised development costs are amortised or

abandoned. This takes place by direct transfer to the distributable reserves of the equity.

Udbytte
Dividend
Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foresléet udbyt-
te indregnes som en forpligtelse pé tidspunktet for vedtagelse pa den ordinzre generalforsamling (dekla-

rationstidspunktet).
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).
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Anvendt regnskabspraksis
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Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Nordija A/S solidarisk og ubegraenset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskatningskred-
sen.

According to the rules of joint taxation, Nordija A/S is unlimited, jointly and severally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Gealdsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrerende indtaegter i de efterfelgende
ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2016 2015
Nettoomsatning
Net turnover 23.537.558 21.560.280
Produktionsomkostninger
Production costs -15.394.528 -13.009.063
Bruttoresultat
Gross results 8.143.030 8.551.217
Distributionsomkostninger
Distribution costs -1.568.996 -2.192.857
Administrationsomkostninger
Administration costs -3.913.603 -4.607.765
Driftsresultat
Operating profit 2.660.431 1.750.595
Andre finansielle indtaegter
Other financial income 0 61.084

2 @vrige finansielle omkostninger
Other financial costs -119.062 -36.376
Finansiering netto
Financing, net -119.062 24.708
Resultat for skat
Results before tax 2.541.369 1.775.303
3 Skat af érets resultat
Tax on ordinary results -549.457 -448.041
Arets resultat
Results for the year 1.991.912 1.327.262
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2016 2015

Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabséret
Dividend for the financial year 779.044 415.489
Overfores til overfort resultat
Allocated to results brought forward 0 911.773
Overfores til gvrige lovpligtige reserver
Allocated to other statutory reserves 2.999.256 0
Disponeret fra overfert resultat
Allocated from results brought forward -1.786.388 0
Disponeret i alt
Distribution in total 1.991.912 1.327.262
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Anlaegsaktiver
Fixed assets

4 Ferdiggjorte udviklingsprojekter

Completed development projects 10.335.232 9.979.496
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 10.335.232 9.979.496

5 Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 522.052 574.247
Materielle anleegsaktiver i alt

Tangible fixed assets in total 522.052 574.247
Andre tilgodehavender

Other debtors 245.585 245.006
Finansielle anlaegsaktiver i alt

Financial fixed assets in total 245.585 245.006

Anlzgsaktiver i alt
Fixed assets in total 11.102.869 10.798.749
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 8.738.692 5.319.751
6 Igangverende arbejder for fremmed regning

Work in progress for the account of others 0 1.905.000

Andre tilgodehavender

Other debtors 5.157 3.365

Periodeafgransningsposter

Accrued income and deferred expenses 183.060 60.000

Tilgodehavender i alt

Debtors in total 8.926.909 7.288.116

Likvide beholdninger

Available funds 2.149.981 1.999.570

Omsatningsaktiver i alt

Current assets in total 11.076.890 9.287.686

Aktiver i alt

Assets in total 22.179.759 20.086.435
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

10

Passiver
Equity and liabilities

Egenkapital
Equity

Selskabskapital

Contributed capital

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfort resultat

Results brought forward

Foresléet udbytte for regnskabséret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Gealdsforpligtelser
Liabilities

Deposita

Deposits
Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

2016

2015

616.944

2.999.256

10.600.739

779.044

616.944

12.371.637

415.489

14.995.983

13.404.070

2.599.465

2.399.227

2.599.465

2.399.227

79.048

79.048

79.048

79.048

Nordija A/S - Arsrapport for 2016

Annual report for 2016

25



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

11

12

Passiver
Equity and liabilities

Geeld til pengeinstitutter
Bank debts

Modtagne forudbetalinger vedrerende igangverende arbejder
for fremmed regning

Prepayments received regarding work in progress for the account of
others

Leveranderer af varer og tjenesteydelser

Trade creditors

Selskabsskat

Corporate tax

Anden geld
Other debts
Periodeafgraensningsposter

Accrued expenses and deferred income

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Efterfolgende begivenheder
Subsequent events
Medarbejderforhold

Staff matters

Eventualposter

Contingencies

2016

2015

276.720

391.167

399.392

336.684

2.734.633

366.667

136.755

668.000

491.584

348.198

2.559.553

4.505.263

4.204.090

4.584.311

4.283.138

22.179.759

20.086.435
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Noter
Notes

All amounts in DKK.

1. Efterfelgende begivenheder

Subsequent events

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the

financial position of the company.

2016 2015
2.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 119.062 36.376
119.062 36.376
3.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 336.684 348.198

Arets regulering af udskudt skat
Adjustment for the year of deferred tax 200.238 99.843
Regulering af tidligere ars skat

Adjustment of tax for previous years 12.535 0
549.457 448.041
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Noter
Notes
All amounts in DKK.
31/12 2016 31/12 2015
Feardiggjorte udviklingsprojekter
Completed development projects
Kostpris 1. januar 2016
Cost 1 January 2016 32.881.000 28.561.000
Tilgang i érets lab
Additions during the year 4.327.000 4.320.000
Kostpris 31. december 2016
Cost 31 December 2016 37.208.000 32.881.000
Afskrivninger 1. januar 2016
Amortisation I January 2016 -22.901.504 -19.176.303
Arets af-/nedskrivninger
Amortisation and writedown for the year -3.971.264 -3.725.201
Afskrivninger 31. december 2016
Amortisation 31 December 2016 -26.872.768 -22.901.504
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 10.335.232 9.979.496
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Notes

All amounts in DKK.

31/12 2016 31/12 2015

5.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2016

Cost 1 January 2016 2.700.582 2.492.598
Tilgang i érets lab
Additions during the year 431.949 207.984
Afgang i arets lob
Disposals during the year -479.551 0

Kostpris 31. december 2016
Cost 31 December 2016 2.652.980 2.700.582

Af- og nedskrivninger 1. januar 2016

Depreciation and writedown 1 January 2016 -2.126.335 -1.810.538
Arets af-/nedskrivninger
Depreciation and writedown for the year -484.144 -315.797

Af-/nedskrivninger, athendede aktiver
Depreciation and writedown, assets disposed of 479.551 0

Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -2.130.928 -2.126.335

Regnskabsmeaessig veerdi 31. december 2016
Book value 31 December 2016 522.052 574.247
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Notes

All amounts in DKK.

31/12 2016 31/12 2015
6. Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the period 5.200.833 2.985.995
Modtagne acontobetalinger
Payments on account received -5.592.000 -1.748.995
Igangvzerende arbejder for fremmed regning, netto
Work in progress for the account of others, net -391.167 1.237.000
Der indregnes séledes:
The following is recognised.
Igangverende arbejder for fremmed regning
(Omsatningsaktiver)
Work in progress for the account of others (Current assets) 0 1.905.000
Igangverende arbejder for fremmed regning (Modtagne
forudbetalinger)
Work in progress for the account of others (Prepayments received) -391.167 -668.000
-391.167 1.237.000
7.  Selskabskapital
Contributed capital
Selskabskapital 1. januar 2016
Contributed capital 1 January 2016 616.944 616.944
616.944 616.944

Aktiekapitalen bestar af 616.944 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 616,944 shares, each with a nominal value of DKK 1. No shares hold particular

rights.

8.  Reserve for udviklingsomkostninger
Reserve for development expenditure

Arets reserve for udviklingsomkostninger

Reserve for development expenditure for the year 2.999.256 0
2.999.256 0
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31/12 2016 31/12 2015
9.  Overfort resultat
Results brought forward
Overfort resultat 1. januar 2016
Results brought forward 1 January 2016 12.371.637 11.459.864
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -1.786.388 911.773
Udbytte egne aktier
Dividend own shares 15.490 0
10.600.739 12.371.637
10. Foresliet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar 2016
Dividend 1 January 2016 415.489 500.000
Udloddet udbytte
Distributed dividend -415.489 -500.000
Udbytte for regnskabsaret
Dividend for the financial year 779.044 415.489
779.044 415.489
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Notes
All amounts in DKK.
31/12 2016 31/12 2015
11. Medarbejderforhold
Staff matters
Lonninger og gager
Salaries and wages 6.054.485 6.214.529
Pensioner
Pension costs 534.132 566.886
Personaleomkostninger i gvrigt
Other staff costs 823.938 1.778.141
7.412.555 8.559.556
Personaleomkostninger indregnes séledes i arsrapporten:
Staff costs are recognised as follows in the annual report:
Produktionsomkostninger
Production costs 6.188.617 6.381.414
Administrationsomkostninger
Administration costs 1.223.938 2.178.141
7.412.555 8.559.555
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 19 18

12.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet en huslejekontrakt med opsigelsesperiode. Forpligtelsen i denne periode

udger t.kr. 836.

The Company has entered into rent agreement, with a notice period. The liability during this period

represents DKK 836 thousand.
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All amounts in DKK.

12.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Thomas Ordrup Huusom Christensen Holding
ApS, CVR-nr. 24236404 som administrationsselskab og hafter ubegraenset og solidarisk med de
ovrige sambeskattede selskaber for den samlede selskabsskat.

Thomas Ordrup Huusom Christensen Holding ApS, company reg. no 24236404 being the administration

company, the company is subject to the Danish scheme of joint taxation and unlimited jointly and severally

liable with the other jointly taxed companies for the total corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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