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Ledelsesptegning
Muanagement's report

Bestyrelse og direktion har dags dato aflagt drsrapporten for
regnskabsaret 1. januar - 31. december 2018 for Capres A/S.

Arscapporten er aflagt i overensstemmelse med drsreguskabs

loven.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og
efter vores opfittelse giver koncemregnskabet og drsregnska-
bet et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2018 samt af
resultatet af koncernens og selskabets aktiviteter for regn
skabsdret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-
sende redegarelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til general forsamlingens godkendelse.

Kgs. Lyngby, den 3. april 2019
Kgs. Lyngby, 3 April 2019

Direktion

Muangglng Pirector

Miclyel Lisby Jensen

Bestyrelse

Board of directors
- el

Bren Douglas if
Formand

Chairman

Virendra Arvind Kirloskar

The board of directors and the managing director have today
presented the annual report of Capres A/S for the financial

year 1 January to 31 December 2018,

‘The annual report has been presented in accordance with the

Danish Financial Statements Act.

We consider Lhe accounting policies used appropriate, and in
our opinion, the consolidated annual accounts and the anoual
accounts provide a true and fair view of the assets, the
liabilities and the financial position, consolidated and for the
company respectively at 31 December 2018, and of the results
of the activities, consolidated and of the company respectively
in the financial year 1 January to 31 December 2018.

We are of the apinion that the management's review includes a
fair description of the issues dealt with,

The annual report is recommended for approval by the general

meeting.

<ri Ann Little
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Den vathangige revisors revisionspitegning
Independent auditor's report

Til kapitalejerne i Capres A/S

Konklusion

Vi har revideret koncernregnskabet og &rsregnskabet for
Capres A/S for regnskabsdret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatopgerelse, ba-
lance og noter for sivel koncernen som selskabet. Koncern-
regnskabet og drsregnskabet udarbejdes efter arsregnskabslo-

ven.

Det er vores opfattelse, at koncernregnskabet og drsregnskabet
giver et retvisende billede af koncernens og selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2018 samt af
resultatet af koncernens og selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2018 i overensstemmelse

med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med intemna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifalge disse standarder og
krav er n®rmere beskrevet i revisionspategningens afsnit "Re-
visors ansvar for revisionen af koncernregnskabet og &rsregn-
skabet”. Vi er vathengige af koncernen i overensstemmelse
med internationale etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det opniede
revisionsbevis er tilstreekkeligt og egnet som grundlag for vo-

res konklusion.

To the shareholders of Capres A/S

Opinion

We have audited the consolidated annual accounts and the
annual accounts of Capres A/S for the financial year 1 January
to 31 December 2018, which comprise accounting policies
used, profit and loss account, balance sheet and notes,
consolidated and for the company respectively. The
consolidated annual accounts and the annual accounts are

prepared in accordance with the Danish Financial Statements

Act.

In our opinion, the consolidated annual accounts and the
annual accounts give a true and fair view of the assets,
liabilities and financial position, consolidated and for the
company respectively at 31 December 2018 and of the results
of the company's operations, consolidated and for the
company respectively for the financial year 1 January to 31
December 2018 in accordance with the Danish Financial

Statements Act.

Basis for opinion

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
consolidated annual accounts and 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.

Capres A/S - Arsrapport for 2018 2
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Den uafhaengige revisors revisionspitegning
Independent auditor's report

Ledelsens ansvar for koncernregnskabet og drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab
og et arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser nadvendig
for at udarbejde et koncemregnskab og et drsregnskab uden
vasentlig fejlinformation, uanset om denne skyldes besvigel-

ser eller fejl.

Ved udarbejdelsen af koncernregnskabet og arsregnskabet er
ledelsen ansvarlig for at vurdere koncemens og selskabets ev-
ne til at fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde koncern-
regnskabet og drsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere koncemen eller selskabet, indstille driften eller ik-

ke har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af koncernregnskabet og
arsregnskabet

Vores mil er at opnd hgj grad af sikkerhed for, om koncern-
regnskabet og arsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfores i overensstemmelse
med internationale standarder om revision og de yderligere
krav, der er gzldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sdan findes. Fejlinformationer kan opsti
som folge af besvigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de gkonomiske beslutnin-
ger, som regnskabsbrugeme treffer pa grundlag af koncern-

regnskabet og arsregnskabet.

The management's responsibilities for the consolidated
annual accounts and the annual accounts

The management is responsible for the preparation of
consolidated annual accounts and 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 consolidated annual accounts and
annual accounts that are free from material misstatement,

whether due to fraud or error.

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

or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated
annual accounts and the annual accounts

Our objectives are to obtain reasonable assurance about
whether the consolidated annual accounts and 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 consolidated annual accounts and the

annual accounts.
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Den uafhaengige revisors revisionspitegning
Independent auditor's report

Som led i en revision, der udfares i overensstemmelse med in-
temationale 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 intemational
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 vasentlig e Identify and assess the risks of material misstatement
fejlinformation i koncernregnskabet og drsregnskabet in the consolidated annual accounts and the annual
, uanset om denne skyldes besvigelser eller fejl, ud- accounts, whether due to fraud or error, design and
former og udfarer revisionshandlinger som reaktion perform audit procedures in response to those risks,
pé disse risici samt opndr revisionsbevis, der er til- and obtain audit evidence that is sufficient and
streekkeligt og egnet til at danne grundlag for vores appropriate to provide a basis for our opinion. The
konklusion. Risikoen for ikke at opdage veasentlig risk of not detecting a material misstatement
fejlinformation fordrsaget af besvigelser er hajere resulting from fraud is higher than the risk of not
end ved vesentlig fejlinformation fordrsaget af fejl, detecting a misstatement resulting from error, as
idet besvigelser kan omfatte sammensvargelser, do- fraud may involve collusion, forgery, intentional
kumentfalsk, bevidste udeladelser, vildledning eller omissions, misrepresentations, or the override of
tilsidesettelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol med rele- Obtain an understanding of the internal control
vans for revisionen for at kunne udforme revisions- relevant to the audit in order to design audit
handlinger, der er passende efter omstandighedermne, procedures that are appropriate in the circumstances,
men ikke for at kunne udtrykke en konklusion om ef- but not for the purpose of expressing an opinion on
fektiviteten af koncernens og selskabets inteme kon- the effectiveness of the group’s and the company’s
trol. internal control.

° Tager vi stilling til, om den regnskabspraksis, somer o Evaluate the appropriateness of accounting policies
anvendt af ledelsen, er passende, samt om de regn- used by the management and the reasonableness of
skabsmassige sken og tilknyttede oplysninger, som accounting estimates and related disclosures made by
ledelsen har udarbejdet, er rimelige. the management.

Capres A/S - Arsrapport for 2018 4
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Den uafthangige revisors revisionspategning
Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse af kon-
cermregnskabet og drsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er passende, samt om
der pé grundlag af det opnéede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om koncernens
og selskabets evne til at fortsztte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspitegning gere opmarksom pa
oplysninger herom i koncemregnskabet og arsregn-
skabet eller, hvis siddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnéet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at koncemen og selskabet ikke lengere kan

fortsette driften.

° Tager vi stilling til den samlede prasentation, struk-
tur og indhold af koncemregnskabet og érsregnska-
bet, herunder noteoplysningeme, samt om koncem-
regnskabet og &rsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pd en sadan

made, at der gives et retvisende billede heraf.

- Opndr vi tilstrekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller for-
retningsaktiviteterne i koncernen til brug for at ud-
trykke en konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere kon-
cernrevisionen. Vi er eneansvarlige for vores revisi-

onskonklusion.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmassige placering af revisionen
samt betydelige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

. Conclude on the appropriateness of the
management’s preparation of the consolidated
annual accounts and the annual accounts being based
on the pgoing 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 group’s and 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 consolidated annual
accounts and 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
group and the company to cease to continue as a

going concern.

° Evaluate the overall presentation, structure and
contents of the consolidated annual accounts and the
annual accounts, including the disclosures in the
notes, and whether the consolidated annual accounts
and the annual accounts reflect the underlying
transactions and events in a manner that gives a true

and fair view.

° Obtain sufficient and appropriate audit evidence
regarding the financial information of the entities or
the business activities within the group to express an
opinion on the consolidated annual accounts. We
are responsible for the direction, supervision and
performance of the group audit. We remain solely

responsible for our audit opinion.

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.
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Den uafthaengige revisors revisionspitegning
Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncemregnskabet og &rsregnskabet
omfatter ikke ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskabet og ars-
regnskabet er det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med koncernregnskabet eller &rsregnskabet
elier vores viden opndet ved revisionen eller pd anden made

synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder krevede oplysninger i henhold til drsregnskabslo-

ven,

Baseret péd det udferte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med koncernregnskabet
og arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig fejlin-

formation i ledelsesberetningen.

Kabenhavn, den 3. april 2019
Copenhagen, 3 April 2019

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Autharised Public Accountants

oy
MMorten{Gris
statsaniorfserdt revisor
State «hrd'(ﬂ' eid Public Accountant

mne3449

Statement on the management's review

The management is responsible for the management's review.

Our opinion on the consolidated annual accounts and 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.

In connection with our audit of the consolidated annual
accounts and 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 consolidated annual accounts or the annual accounts
or our knowledge obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider whether the
management's review provides the information required under

the Danish Financial Statements Act.

Based on the work we have performed, we believe that the
management's review is in accordance with the consolidated
annual accounts and 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.
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Selskabsoplysninger

Company data

Selskabet Capres A/S

The company Diplomvej 373
2800 Kgs. Lyngby
Telefon: +45 88 82 14 70
Phone
Telefax: +45 88 82 14 99
Fax
Hjemmeside: www.CAPRES.com
Web site
CVR-r.: 2173 46 32
Company reg. no.
Stiftet: 17. maj 1999
Established: 17 May 1999
Hjemsted: Kgs. Lyngby
Domicile:
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

Bestyrelse Bren Douglas Higgins, Formand

Board of directors Virendra Arvind Kirloskar
Teri Ann Little

Direktion Michael Lisby Jensen

Managing Director

Revision

Auditors

Bankforbindelse

Bankers

Dattervirksomhed

Subsidiary

Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn @

Jyske Bank A/S

Capres Inc., Delaware, USA
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Ledelsesberetning
Management's review

Koncernens vasentligste aktiviteter
Virksomhedens hovedaktiviteter er udvikling, produktion og

salg af mikro-elektromekaniske komponenter og systemer.

Uszdvanlige forhold

Ingen usaedvanlige forhold har gjort sig gzldende.

Usikkerhed ved indregning eller maling
Der vurderes ikke at veere usikkerhed i forbindelse med
indregning og malign udover almindelig forretningsmassig

usikkerhed.

Udvikling i aktiviteter og skonomiske forhold

Der har i 2018 varet en meget betydelig forggelse af
aktivitetsniveauet og fremdrift i resultatet.

Koncemens bruttofortjeneste for aret udger siledes 29.400
t.kr. mod 19.922 t.kr. sidste ar. Det ordinare resultat efter skat
udger 3.929 t.kr. mod 327 t.kr. sidste &r.

Ledelsen anser arets resultat for tilfredsstillende.

V=sentlige begivenheder og forholds indflydelse pa
drsregnskabet

Eftersporgslen efter koncernens produkter har veret fortsat
stigende og tilfredsstillende i aret. Der har varet tilgang af nye
kunder og betydeligt gensalg til store eksisterende kunder. I
den allersidste del af &ret er det lykkedes virksomheden at nd
en succesfuld afslutning af den forste af en rekke evalueringer
af virksomhedens nye produkter hos virksomhedens store
kunder. Dette vidner om at virksomheden har opnaet sit

strategiske mal om teknologifarerskab.

Den forventede udvikling

12018 er den positive udvikling fortsat pa et af virksomhedens
hovedmarkeder - MRAM  hukommelsens-teknologien.
Teknologien modnes og den initiale masse- produktion er
umiddelbart forestdende. Virksomheden har i 2018 vundet
flere evalueringsordre hos store kunder, hvilket skaber

forventninger om fortsat vaekst 1 2019.

The principal activities of the group

The company’s main activities are the development,

production and sales of micro-scale -electromechanical

components and systems.

Unusual matters

No unusual circumstances prevailed in the company.

Uncertainties as to recognition or measurement
There are no recognition and measurement uncertainties other

than the general business uncertainties.

Development in activities and financial matters

The activity level has been substantially increased in 2018,
which has lead to an improved result.

The gross profit of the group is tDKK 29.400 for the year
versus tDKK 19.922 last year. Profit after tax is tDKK 3.929.
compared to tDKK 327. for 2017

The result to considered to be satisfactory

Significant events and circumstances that had an influence
on the annual accounts

The demand for the company’s products has continued to
grow and been satisfactory for the year. There has been
acquisition of new customers and substantial re-ordering from
the company’s existing large customers. At the very end of the
year the company as able to successfully complete the first of
a number of evaluations of the company’s new products at a
large customer. This provides evidence that the company has

met its strategic goal of technology leadership.

The expected developmen(

In 2018 the positive development has continued in one of the
company’s main markets - MRAM memory-technology. The
technology is maturing and is approaching the initial mass
production stage. In 2018 the company has won several
evaluation orders at large customers with creates expectations

for continuous growth in 2019

Capres A/S - Arsrapport for 2018 8
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Ledelsesberetning
Management's review

Salget for 2019 forventes at nd et hgjere niveau end i 2018.
Virksomhedens aktivitetsniveau udvides fortsat med henblik
pd at fastholde det afgerende teknologi-forerskab i det
ovennavnte vakstmarked, som forventes at blive smrdeles
interessant for virksomheden i et langsigtet perspektiv.

Forventningen til 2019 er at virksomheden kan fortsatte med

at gge det positive resultat.

Hastigheden og retningen hvormed MRAM markedet udvikler
sig er ikke direkte indenfor virksomhedens’ kontrol. Derfor vil
virksomhedens omsatnings- og resultat udvikling fortsat vare

indbefattet forbindelse med

af en vis wusikkerhed i

indtreengning pd markedet.

Sales in 2019 is expected to reach a higher level than 2018.
The company’s activity level will be further increased to
reinforce the technology leadership in the above-mentioned
growth market, which is expected to be present substantial
opportunities for the company in the longer-term perspective.

The expectation is that the positive result will continue to

grow in 2019

The speed and direction of the MRAM market development is
not directly under the control of the company. Therefore, there
will continue to be some uncertainly related to the
development in the company’s sales and result based on the

penetration of the market.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Capres A/S er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at felge enkelte regler for

klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis som sid

ste ar og afleegges i danske kroner.

Generelt om indregning og méling

I resultatopgarelsen indregnes indtegter i takt med, at de ind-
tjenes. Herunder indregnes vaerdireguleringer af finansiclle ak-
tiver og forpligtelser. I resultatopgarelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge af endrede
regnskabsmessige skon af belab, der tidligere har varet ind-

regnet i resultatopgerelsen.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremti
dige skonomiske fordele vil tilflyde koncemen, og aktivets

vardi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at
fremtidige skonomiske fordele vil fragd koncemen, og forplig

telsens verdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til kost-
pris. Efterfalgende males aktiver og forpligtelser som beskre-

vet nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
lgbetiden. Amortiseret kostpris opgeres som oprindelig kost-
pris med fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mellem kostpris
og nominelt belab. Herved fordeles kurstab og kursgevinst ov-

er aktivets eller forpligtelsens labetid.

The annual report for Capres 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.

The accounting policies used are unchanged compared to last
year, and the annual accounts are presented in Danish kroner
(DKK).

Recognition and measurement in general

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

loss account are recognised in the profit and loss account.

Assets are recognised in the balance sheet when the group is
liable to achieve future, financial benefits and the value of the

asset can be measured reliably.

Liabilities are recognised in the balance sheet when the group
is liable to lose future, financial benefits and the value of the

liability can be measured reliably.

At the first recognition, assets and liabilities are measured at
cost. Later, asscts and liabilities are measured as described

below for each individual accounting item.

Certain fixed asset investments and liabilities are measured at
amortised cost, by which method a fixed, effective interest is
recognised during the useful life of the asset or the liability.
Amortised cost is recognised as the original cost with
deduction of any payments and additions/deductions of the
accrued amortisation of the difference between cost and
nominal amount. In this way capital losses and capital profits

are spread over the useful life.
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Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer inden édrsrapporten aflegges, og

som vedrprer forhold, der cksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstir mellem transak-
tionsdagens kurs og kursen pd betalingsdagen, indregnes i re-

sultatopgerelsen som en finansiel post.

Tilgodehavender, gzld og andre monetere poster i fremmed
valuta, omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstéen eller indregning
i seneste rsregnskab indregnes i resultatopgerelsen under fi-

nansielle indtegter og omkostninger.

Anlaegsaktiver og andre ikke-monetare aktiver, der er kabt i
fremmed valuta og som ikke anses for at vare investeringsak

tiver mdles til kursen pa transaktionsdagen.

Opfylder de udenlandske tilknyttede virksomheder og associe-
rede virksomheder kritericrne for selvstzndige enheder, om-
regnes resultatopgerelseme til en gennemsnitlig valutakurs for
perioden, og balanceposterne omregnes til balancedagens va-
lutakurser. Kursdifferencer, som er opstdet ved omregning af
udenlandske tilknyttede virksomheders egenkapital ved &rets
begyndelse til balancedagens valutakurser, indregnes direkte
pa egenkapitalen. Dette geelder ogsa kursdifferencer, som er
opstet ved omregning af resultatopgerelser fra gennemsnits-

kurser til balancedagens valutakurser.

At recognition and measurement, such predictable losses and
risks are taken into consideration, which may appear before
the annual report is presented, and which concerns matters

existing on the balance sheet date.

Translation of foreign currency

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.

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.

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.

In case the foreign group enterprises and associated
enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average
exchange rate for the period in question, and the balance sheet
items are translated by using the closing rate. Differences
arising in connection with the translation of the equity of
foreign group enterprises at the beginning of the year to the
closing ratc are recognised directly in the equity. The same
goes for differences arising in connection with translation of
the profit and loss accounts from average exchange rate to the

closing rate.
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Ved indregning af udenlandske tilknyttede virksomheder, der
er integrerede enheder, omregnes monetare poster til balance
dagens kurs. Ikke-monetare poster omregnes til kursen pa an
skatfelsestidspunktet eller pa tidspunktet for efterfolgende op-
eller nedskrivning af aktivet. Resultatopgerelsens poster om
regnes til transaktionsdagens kurs, idet poster afledt af ikke-
monetere poster dog omregnes til historiske kurser for den

ikke-monetzre post.

Kursregulering af mellemvarender med udenlandske tilknytte-
de virksomheder, der anses for en del af den samlede investe-
ring i tilknyttede virksomheder, indregnes direkte 1 egenkapi-
talen. Tilsvarende indregnes valutakursgevinster og valuta-
kurstab pa 14n og afledte finansielle instrumenter, som er ind-
géet til kurssikring af selvstzndige udenlandske tilknyttede

virksomheder, direkte i egenkapitalen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden Capres A/S
samt tilknyttede virksomheder, hvori Capres A/S dirckte eller
indirekte besidder mere end 50 % af stemmerettighederne eller
pa anden mdde har bestemmende indflydelse. Virksomheder,
hvori koncernen besidder mellem 20 % og 50 % af stemmeret-
tighederne og udever betydelig, men ikke bestemmende ind-
flydelse, betragtes som associerede virksomheder, jf. koncern-

oversigten.

Ved konsolideringen foretages eliminering af konceminterne
indtegter og omkostninger, aktiebesiddelser, interne mellem-
varender og udbytter samt realiserede og urealiserede fortje-
nester og tab ved transaktioner mellem de konsoliderede virk-

somheder.

Kapitalandele i tilknyttede virksomheder udlignes med den
forholdsmassige andel af de tilknyttede virksomheders han-
delsveerdi af nettoaktiver og forpligtelser péd anskaffelsestids-

punktet.

At recognition of foreign group enterprises which are
integrated units, the monetary items are translated by using the
closing rate. Non monetary items are translated by using the
exchange rate prevailing at the time of acquisition or at the
time of the following depreciation or writedown of the asset.
The items of the profit and loss account are translated by using
the exchange rate prevailing at the date of the transaction.
However, items in the profit and loss account deriving from

non monetary items are translated by using historical prices.

Currency adjustment of balances with group enterprises
abroad that are considered part of the total investment in
group enterprises are recognised directly in the equity.
Likewise, foreign exchange gains and losses on loans and
instruments  for

derived financial currency hedging

independent group enterprises abroad are recognised in the

equity.

The consolidated annual accounts

The consolidated annual accounts comprise the parent
company Capres A/S and those group enterprises of which
Capres A/S directly or indirectly owns more than 50 % of the
voting rights or in other ways has controlling interest. As it
appears from the group chart, enterprises of which the group
owns between 20 and 50 % of the voting rights and exercises
considerable, but not controlling interest are considered

associated enterprises.

By the consolidation, elimination of intercompany income and
costs, shareholding, intercompany balances and dividends and
realised and unrealised gains and losses from transactions

among the consolidated enterprises takes place.

Equity interests in group enterprises are settled by the
proportional share of the group enterprises' trade value of net

assets and liabilities at the date of acquisition.
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Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre
af ferdigvarer og varer under fremstilling, arbejde udfert for
egen regning og opfert under aktiver, andre driftsindtaegter

samt eksteme omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, safremt leve-
ring og risikoovergang til keber har fundet sted inden arets ud-
gang, og safremt indtegten kan opgeres palideligt og forven-
tes modtaget. Nettoomsatningen indregnes eksklusive moms

og afgifter og med fradrag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til keb af ravarer og hjel
pematerialer med fradrag af rabatter samt érets forskydning i

varebeholdninger.

Andre eksterne omkostninger omfatter omkostninger til distri-
bution, salg, reklame, administration, lokaler, tab pa debitorer

og operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive ferie-
penge og pensioner samt andre omkostninger til social sikring
mv. til selskabets medarbejdere. I personaleomkostninger er

fratrukket modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskrivninger

af immaterielle og materielle anlaegsaktiver.

Forsknings- og udviklingsomkostninger
Forsknings- og udviklingsomkostninger omfatter omkostnin
ger, gager og afskrivninger, der direkte eller indirekte kan hen

fores til koncernens forsknings- og udviklingsaktiviteter.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, changes in
inventories of finished goods and work in progress, work
performed for own purposes and capitalised, other operating

income, and external costs.

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 tumover is
recognised exclusive of VAT and taxes and with the deduction

of any discounts granted in connection with the sale.

Costs of sales includes costs for the purchase of raw materials

and consumables less discounts and changes in inventories.

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

operational leasing costs.

Staff costs
Staff costs include salaries and wages including holiday
allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and = writedown comprise
depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Research and development costs
Research and development costs comprise costs, salaries and
wages and depreciation directly or indirectly attributable to

the consolidated research and development activities.
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Forskningsomkostninger indregnes i resultatopgerelsen i det
ar, de atholdes. Udviklingsprojekter, der er klart defineret og
identificerbare, hvor den tekniske gennemfarlighed, tilstrak-
kelige ressourcer og et potentielt fremtidigt marked eller ud-
viklingsmulighed i virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfere eller anvende projekiet,
indregnes som immaterielle aktiver, s&fremt der cksisterer en
sammenhang mellem de afholdte omkostninger og en fremti-
dig indtjening. Manglende myndighedsgodkendelse, kunde-
godkendelser og andre usikkerhedsfaktorer vil ofte betyde, at
kravene for indregning som et aktiv ikke er opfyldt, og at ud-

viklingsomkostningeme derfor udgiftsfores, nar de atholdes.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indeholder renter, rea-
liserede og urealiserede kursgevinster og kurstab vedrarende
finansiclle aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tilleg og godtgerelser under
acontoskatteordningen mv. Finansielle indtegter og omkost-
ninger indregnes i resultatopgerelsen med de belab, der vedra-

rer regnskabséret.

Indtaegter af kapitalandelei tilknyttede virksomheder

I modervirksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern avance eller

tab og fradrag af afskrivaning pa koncerngoodwill.

Skat af drets resultat

Arets skat, der bestér af arets aktuelle selskabsskat og @ndring
i udskudt skat, indregnes i resultatopggrelsen med den del, der
kan henfares til drets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i egenkapita-

len.

Research costs are recognised in the profit and loss account in
the year they are incurred. Clearly defined and identifiable
development projects are recognised as intangible fixed assets
provided that the technical utilisation, 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 a
connection between the costs incurred and future earnings
exists. Lack of official approvals, customer approvals and
other uncertainties will often imply that the requirements for
recognition as an asset are not met and that development costs

therefore are expensed as incurred.

Net financials

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.

Results from equity investments in group enterprises

After full elimination of intercompany profit or loss and
deduction of amortisation of consolidated goodwill, the equity
investment in the individual group enterprises are recognised
in the profit and loss account at a proportional share of the

group enterprises' results after tax.

Tax of the results for the year

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

entries directly on the equity.
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Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede rettigheder
indregnes i resultatopgarelsen som omkostninger i anskaffel-

sesaret.

Udviklingsprojekter, der er klart definerede og identificerbare,
hvor den tekniske gennemforlighed, tilstrakkelige ressourcer
og ct potentielt fremtidigt marked eller udviklingsmulighed i
virksomheden kan pivises, og hvor det er hensigten at frem-
stille, markedsfore eller anvende projektet, indregnes som im-
matericlle anlegsaktiver, sdfremt kostprisen kan opgares péli-
deligt, og der er tilstrekkelig sikkerhed for, at den fremtidige
indtjening kan deekke produktions-, salgs- og administrations-
omkostninger. @vrige udviklingsomkostninger indregnes i re-

sultatopggrelsen, efterhanden som omkostningeme afholdes.

Patenter og licenser méles til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Patenter afskrives linezrt over
den resterende patentperiode, og licenser afskrives over aftale-

perioden, dog maksimalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og
licenser opgares som forskellen mellem salgsprisen med fra-
drag af salgsomkostninger og den regnskabsmeessige veerdi p4
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopge-
relsen under andre driftsindtegter henholdsvis andre driftsom-

kostninger.

Materielle anlzgsaktiver
Materielle anlegsaktiver males til kostpris med fradrag af ak

kumulerede afskrivninger og nedskrivninger.

The balance sheet

Intangible fixed assets

Development projects, patents, and licences

Development costs and internally generated rights are
recognised in the profit and loss account as costs in the

acquisition year.

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
in the profit and loss account

costs arc recognised

concurrently with their realisation.

Patents and licenses are measured at cost with deduction of
accrued amortisation. Patents are amortised on a straight-line
basis over the remaining patent period, and licenses are
amortised over the contract period, however, for a maximum

of 10 years.

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. Gain or loss are recognised in the profit and
loss account as other operating income or other operating

expenses respectively.

Tangible fixed assets
Tangible fixed assets are measured at cost with deduction of

accrued depreciation and writedown.
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Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restvaerdi efter afsluttet brugstid. Afskrivningsperio-
den og restveerdien fastsettes pa anskaffelsestidspunktet og re-
vurderes &rligt. Overstiger restvardien aktivets regnskabsmas-

sige vardi, ophprer afskrivningen.

Ved ®ndring i afskrivningsperioden eller restvardien indreg
nes virkningen for afskrivninger fremadrettet som en ndring i

regnskabsmeessigt skeon.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvor brugstiden pa de enkelte be

standdele er forskellig.

Der foretages linexre afskrivninger baseret pd falgende vurde

ring af aktivernes forventede brugstider:

Andre anlzg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaéaktiver med en forventet levetid under 1 &r indregnes i an

skaffelsesiret som omkostninger i resultatopgerelsen.

Fortjeneste eller tab ved ath@ndelse af materielle anlegsakti-
ver opgares som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmessige veerdi pd salgs-
tidspunktet. Fortjeneste eller tab indregnes i resultatopgorel-

sen under andre driftsindtagter eller andre driftsomkostninger.

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.

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

change in the accounting estimates.

The cost comprises the acquisition cost and costs directly
attached to the acquisition until the time when the asset is

ready for use.

The cost of a total asset is divided into separate components.
These components are depreciated separately, the useful lives

of each individual components differing.

Depreciation takes place on a straight line basis and based on

an evaluation of the expected useful life:

Brugstid
Useful life

3-5 ar/years

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.

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 losses are recognised in the profit and loss account as

other operating income or other operating expenses.
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Nedskrivning pa anlegsaktiver

Den regnskabsmassige vaerdi af sdvel immaterielle som mate
rielle anlegsaktiver samt kapitalandele i dattervirksomheder
og associerede virksomheder vurderes arligt for indikationer
pa verdiforringelse, ud over det som udtrykkes ved afskriv

ning.

Foreligger der indikationer pd vardiforringelse, foretages ned-
skrivningstest af hvert enkelt aktiv henholdsvis gruppe af akti-
ver. Der foretages nedskrivning til genindvindingsvardien, si-

fremt denne er lavere end den regnskabsmassige verdi.

Som genindvindingsvzrdi anvendes den hgjeste verdi af net-
tosalgspris og kapitalverdi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestramme fra anvendel-

sen af aktivet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores, nar betingel
sen for nedskrivningen ikke lengere bestar. Nedskrivninger pd

goodwill tilbagefores ikke.

Finansielle anlegsaktiver

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes i balancen
til den forholdsmessige andel af virksomhedens regnskabs-
meassige indre verdi. Denne opgeres efter modervirksombhe-
dens regnskabspraksis med fradrag eller tilleg af urealiserede
konceminterne avancer og tab samt med tilleg eller fradrag af
resterende vaerdi af positiv eller negativ goodwill opgjort efter

overtagelsesmetoden.

Tilknyttede virksomheder og associerede virksomheder med
negativ regnskabsmassig indre vardi indregnes uden veerdi,
og et eventuelt tilgodehavende hos disse virksomheder ned-
skrives med modervirksomhedens andel af den negative indre
veerdi 1 det omfang, tilgodehavendet vurderes som uerholde-
ligt. Safremt den regnskabsmassige negative indre veerdi over-
stiger tilgodehavender, indregnes det resterende belgb under
hensatte forpligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at dekke disse virksomheders

underbalance.

Writedown of fixed assets

The book values of both intangible and tangible fixed assets as
well as equity investments in subsidiaries and associated
enterprises are subject to annual impairment tests in order to
disclose any indications of impairment beyond those

expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests
are carried out for each individual asset or group of asscts
respectively. Writedown takes place to the recoverable

amount, if this value is lower than the book value.

The recoverable value is equal to the value of the net selling
price or the value in use, whichever is higher. The value in use
is determined as the present value of the expected net cash

flow deriving from the use of the asset or the group of assets.

Previously recognised writedown is reversed when the
condition for the writedown no longer exist. Writedown

relating to goodwill is not reversed.

Financial fixed assets

Equity investments in group enterprises

Equity investments in group enterprises are recognised in the
balance sheet at a proportional share under the equity method,
the value being calculated on the basis of the accounting
policies of the parent company by the deduction or addition of
unrealised intercompany profits and losses, and with the
addition or deduction of residual value of positive or negative

goodwill measured by applying the acquisition method.

Group enterprises and associated enterprises with negative
equity are recognised without any value, and to the extent they
are considered irrevocable, amounts owed by these companies
are written down by the parent's share of the equity. If the
negative equity exceeds the debtors, the residual amount is
recognised under liability provisions to the extent the parent
has a legal or actual liability to cover the negative equity of

the subsidiary.
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Nettoopskrivning af kapitalandele i tilknyttede virksomheder
overfores under egenkapitalen til reserve for nettoopskrivning
cfter den indre vardis metode i det omfang, den regnskabs-
meassige vardi overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godkendelsen af
nzrverende drsrapport, bindes ikke pa opskrivningsreserven.
Reserven reguleres med andre egenkapitalbevegelser i

tilknyttede virksomheder.

Nyerhvervede eller nystiftede virksomheder indregnes i ars-
regnskabet fra anskaffelsestidspunktet. Solgte eller afviklede

virksomheder indregnes frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afhzndelse af tilknyttede
virksomheder opgeres som forskellen mellem afstaelsessum-
men og den regnskabsmassige vardi af nettoaktiver pd salgs-
tidspunktet inklusive resterende koncerngoodwill samt forven-
tede omkostninger til salg eller afvikling. Fortjeneste og tab

indregnes i resultatopgerelsen under finansielle poster.

Ved keb af nye tilknyttede virksomheder og associerede
virksomheder anvendes overtagelsesmetoden, hvorefter de ny-
tilkebte virksomheders aktiver og forpligtelser males til dags-
vardi péd erhvervelsestidspunktet. Der indregnes en hensat for-
pligtelse til dekning af omkostninger ved besluttede omstruk-
tureringer i de erhvervede virksomheder i forbindelse med ka-
bet. Der tages hensyn til skatteeffekten af de foretagne omvur-

deringer.

To the extent the equity exceeds the cost, the net revaluation
of equity investments in group enterprises are transferred to
the reserves under the equity for net revaluation as per the
equity method. Dividends from group enterprises expected to
be decided before the approval of this annual report are not
subject to a limitation of the revaluation reserves. The reserves

are adjusted by other equity movements in group enterprises.

Newly taken over or newly established companies are
recognised in the annual accounts as of the time of
acquisition. Sold or liquidated companies are recognised at the

time of cession.

Profit or loss in connection with the sale of group enterprises
are measured as the difference between the sales amount and
the book value of net assets at the time of the sale, inclusive of
remaining consolidated goodwill and expected costs for sale
and cession. Profit and loss are recognised in the profit and

loss account under net financials.

In connection with the acquisition of new group enterprises
and associated enterprises, the acquisition method is applied,
by which the acquirees' assets and liabilities are measured at
fair value at the time of acquisition. Provisions for payment of
costs for decided restructuring activities in the acquirees in
relation to the acquisition are recognised. The tax effect of the

revaluations carried out is taken into consideration.
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Anvendt regnskabspraksis
Accounting policies used

Positive forskelsbelpb (goodwill) mellem kostpris og dagsver-
di af identificerbare overtagne aktiver og forpligtelser, inklusi-
ve hensatte forpligtelser til omstrukturering, indregnes under
kapitalandele i tilknyttede virksomheder og afskrives over den
vurderede skonomiske brugstid, der fastlegges pa baggrund af
ledelsens erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udgar maksimalt 20 ar og er lengst for
strategisk erhvervede virksomheder med en staerk markedspo-
sition og lang indtjeningsprofil. Den regnskabsmassige veerdi
af goodwill vurderes labende og nedskrives over resultatopge-
relsen i de tilfelde, hvor den regnskabsmassige vardi oversti-
ger de forventede fremtidige nettoindtagter fra den virksom-

hed eller aktivitet, som goodwill er knyttet til.

Varebeholdninger
Varebeholdninger males til kostpris pad grundlag af vejede
gennemsnitspriser. Er nettorealisationsverdien lavere end

kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt rdvarer og hjelpematerialer
omfatter anskaffelsespris med tilleg af hjemtagelsesomkost-

ninger.

Kostpris for fremstillede ferdigvarer og varer under fremstil-
ling omfatter kostpris for ravarer, hjelpematerialer, direkte lon
og indirekte produktionsomkostninger. Indirekte produktions-
omkostninger indeholder indirekte materialer og lon samt ved-
ligeholdelse af og afskrivning pd maskiner, fabriksbygninger
og udstyr, der benyttes i produktionsprocessen, samt omkost-
ninger til fabriksadministration og fabriksledelse. Lineom-

kostninger indregnes ikke i kostprisen.

Nettorealisationsvardien for varebeholdninger opgeres som
salgssum med fradrag af sével faerdiggerelsesomkostninger
som omkostninger, der atholdes for at effektuere salget. Netto-
realisationsverdien fastsattes under hensyntagen til omsatte-

lighed, kurans og udvikling i forventet salgspris.

Positive differences (goodwill) between cost and fair value of
identifiable, acquired assets and liabilities, inclusive of
liability provisions for testructuring, are recognised under
equity investments in group enterprises, and they are
amortised over their estimated useful life. The useful life is
determined on the basis of the management's experience with
the individual business areas. The amortisation period is
maximum 20 years, being the longer for strategical acquirees
with a strong market position and a long-range earnings
potential. The book value of goodwill is evaluated currently
and written down in the profit and loss account in those cases
where the book value exceeds the expected future net income
from the enterprise or the activity, to which the goodwill is

attached.

Inventories
Inventories are measured at cost on basis of measured average
prices. In case the net realisable value is lower than the cost,

writedown takes place at this lower value.

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

costs.

The cost for manufactured goods and works in progress
comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs
comprise indirect materials and wages, maintenance of and
depreciation on machinery, factory buildings and equipment
applied during the production process, and costs for factory
administration and factory management. Borrowing costs are

not recognised in cost.

The net realisable value for inventories is recognised as the
market price with deduction of completion costs and selling
costs. The net realisable value is determined taking into
obsolescence, and

consideration  the  negotiability,

development of the expected market price.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender
Tilgodehavender madles til amortiseret kostpris, hvilket s&d-
vanligvis svarer til nominel vardi. Der nedskrives til nettorea-

lisationsvaerdien med henblik pa at imedega forventede tab.

Igangverende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til salgs-
verdien af det udferte arbejde fratrukket acontofaktureringer
og forventede tab. Igangvarende arbejder for fremmed reg-
ning 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 pabegyndelsen af arbejdet er indga-
et bindende kontrakt, der medfarer bod eller erstatning ved se-

nere oph&velse.

Salgsverdien males pa baggrund af ferdiggerelsesgraden pé
balancedagen og de samlede forventede indtegter pa den en-
kelte kontrakt. Ferdiggarelsesgraden fastlzgges pa baggrund
af en vurdering af det udferte arbejde, normalt beregnet som
forholdet mellem de atholdte omkostninger og de samlede for-

ventede omkostninger til den pageldende entreprise.

Nar det er sandsynligt, at de samlede entrepriscomkostninger
for en entreprisckontrakt vil overstige den samlede entreprise-
omsztning, indregnes det forventede tab pa entreprisekontrak-

ten straks som en omkostning og en hensat forpligtelse.

Nir resultatet af en entreprisekontrakt ikke kan skennes pali
deligt, miles salgsvaerdien kun svarende til de medgiede om
kostninger, 1 det omfang det er sandsynligt, at de vil blive gen

vundet.

Entreprisekontrakter, hvor salgsvardien af det udforte arbejde
overstiger acontofaktureringer og forventede tab, indregnes
under tilgodehavender. Entreprisekontrakter, hvor acontofak-
tureringer og forventede tab overstiger salgsvaerdien, indreg-

nes under forpligtelser.

Forudbetalinger fra kunder indregnes under forpligtelser.

Debtors
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.

Work in progress for the account of others

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
requirecment that before work is commenced, a binding
contract is to be been entered into, implying penalty or

damages in case of subsequent cancellation.

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.

When it is probable that the total contract costs will exceed
the total contract revenue, the expected contract loss is

immediately recognised as costs and provisions.

If the results of a contract can not be estimated reliably, the
selling price is only recognised on a cost basis, however, to

the extent that it is probable that the costs will be recovered.

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.

Prepayments from customers are recognised under liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Omkostninger i forbindelse med salgsarbejde og opnéelse af
kontrakter indregnes i resultatopgerelsen i takt med, at de af

holdes.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under aktiver,
omfatter atholdte omkostninger vedrerende efierfolgende

regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pengeinstitutter

og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indregnes i
balancen med det belab, der kan beregnes pd grundlag af irets
forventede skattepligtige indkomst reguleret for skat af tidlige
re ars skattepligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser preesenteres modregnet
i det omfang, der er legal modregningsadgang, og posteme

forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige forskelle mellem
regnskabsmassig og skattemassig vardi af aktiver og forplig
telser opgjort pa grundlag af den planlagte anvendelse af akti
vet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremforsels-
berettiget skattemaessigt underskud, miles til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver méles til nettorealisati-

onsvaerdi.

Udskudt skat males pd grundlag af de skatteregler og skatte
satser, der med balancedagens lovgivning vil veere geldende,

nér den udskudte skat forventes udlest som aktue! skat.

Costs in connection with sales work and the achievement of
contracts are recognised in the profit and loss account when

incurred.

Accrued income and deferred expenses
Accrued income and deferred expenses recognised under
assets comprise incurred costs concerning the next financial

year.

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

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.

Deferred tax is measured on the basis of all temporary

differences in assets and liabilities with a balance sheet focus.

Deferred tax assets, including the tax value of tax losses
eligible for carry-over, are recognised at the value at which
they are expected to be realisable, cither by settlement against
tax of future earnings or by set-off in deferred tax liabilities

within the same legal tax unit.

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.
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Anvendt regnskabspraksis
Accounting policies used

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til ga-
rantiforpligtelser, tab pa igangverende arbejder, omstrukture-
ringer med videre. Hensatte forpligtelser indregnes, nar kon-
cernen som folge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at indfriclse af for-
pligtelsen vil medfere et forbrug af koncemens gkonomiske

ressourcer.

Hensatte forpligtelser males til nettorealisationsvaerdi eller til
dagsveerdi, hvor optyldelse af forpligtelsen forventes at ligge

langt ude i fremtiden.

Garantiforpligtelser omfatter forpligtelser til udbedring af ar-
bejder inden for garantiperioden pd 1-5 &r. De hensatte for-
pligtelser males til nettorealisationsveerdi og indregnes pa bag-
grund af erfaringerne med garantiarbejder. Hensatte forpligtel-
ser med forventet forfaldstid ud over 1 &r fra balancedagen til-

bagediskonteres med den gennemsnitlige obligationsrente.

Ved erhvervelse af virksomheder indgdr hensattelser til om-
struktureringer i den overtagne virksomhed i det omfang, de er
besluttet og offentliggjort senest pd overtagelsestidspunktet i
opgorelsen af anskaffelsessummen og dermed i goodwill eller

koncemgoodwill.

Niér det er sandsynligt, at de totale omkostninger vil overstige
de totale indtegter pd et igangverende arbejde for fremmed
regning, hensattes det samlede tab, der mé péregnes p4 entre-
prisen. Henszttelsen indregnes som omkostning under pro-

duktionsomkostninger.

Gealdsforpligtelser
Gealdsforpligtelser méles til amortiseret kostpris, hvilket sad-

vanligvis svarer til nominel verdi.

Other provisions

Provisions comprise expected costs for guarantee liabilities,
loss on work in progress, restructuring, etc. Provisions are
recognised when the group has a legal or actual liability which
is due to a previous event and when it is likely that the
settlement of the liability will result in expenditure of the

financial resources of the group.

If the settlement of the liability is expected to take place in
some remote future, provisions are measured at the net

realisable value or at fair value.

Guarantee liabilities comprise liabilities for repairs within the
guarantee period of 1-5 years. The provisions are measured at
the net realisable value and recognised on basis of the
obtained experience with guarantee work. If provisions have
an expected due date later than 1 year from the balance sheet

date, they are discounted at the average bond interest.

On the acquisition of enterprises, provisions for restructuring
within the acquired enterprise is included in the acquisition
cost, and thereby in the goodwill or the consolidated goodwill,
to the extent that they have been approved and announced on

the date of acquisition at the latest.

When it is likely that the total costs will exceed the total
income of work in progress for the account of others,
provisions are made for the total loss expected on the contract.

Provisions are recognised as costs under production costs.

Liabilities
Liabilities are measured at amortised cost which usually

cotresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
Note kr. t.kr. kr. tkr.
Bruttofortjeneste
Gross profit 29.399.804 19.922 30.198.403 20.653
1 Personaleomkostninger
Staff costs -19.039.051 -14.044 -19.882.754 -15.296
2 Af- og nedskrivninger af
materielle og immaterielle
anlegsaktiver
Depreciation, amortisation and
writedown relating to tangible and
intangible fixed assets -4.138.183 -4.090 -4.137.250 -4.089
Forsknings- og
udviklingsomkostninger
Research and development costs -957.078 -876 -957.079 -877
Driftsresultat
Operating profit 5.265.492 912 5.221.320 391
Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from equily investments in
group enterprises 0 0 -276.119 211
Andre finansielle indtegter
Other financial income 127.429 6 445.009 431
3 ©Ovrige finansielle omkostninger
Other financial costs -1.463.820 -1.595 -1.461.109 -1.710
Resultat for skat
Results before tax 3.929.101 -677 3.929.101 -677
4 Skat af drets resultat
Tax on ordinary resulls 0 1.004 0 1.004
Arets resultat
Results for the year 3.929.101 327 3.929.101 327
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Modervirksomhed
Parent enterprise
2018 2017
kr. t.kr.
Forslag til resultatdisponering:
Proposed distribution of the results:
Overferes til overfort resultat
Allocated to results brought forward 3.929.101 327
Disponeret i alt
Distribution in total 3.929.101 327
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Balance 31. december
Balance sheet 31 December

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Aktiver
Assets

Note

Anlaegsaktiver

Fixed assets

5 Ferdiggjorte udviklingsprojekter,
herunder patenter og lignende ret-
tigheder, der stammer fra udvik-
lingsprojekter
Completed development projects,
including patents and similar rights
arising from development projects

6  Erhvervede koncessioner, paten-
ter, licenser, varemarker samt lig-
nende rettigheder
Acquired concessions, patenis,
licenses, trademarks and similar
rights

7  Udviklingsprojekter under udfo-
relse og forudbetalinger for imma-
terielle anlaegsaktiver
Development projects in progress and
prepayments for infangible fixed
assets
Immaterielle anlagsaktiver i alt

Intangible fixed assets in total

8  Andre anleg, driftsmateriel og
inventar

Other plants, operating assets, and
fixtures and furniture

Materielle anlazgsaktiver i alt

Tangible fixed assets in total

Anlzgsaktiver i alt

Fixed assets in total

Koncern
Group

2018

2017
tkr.

Modervirksomhed

Farent enterprise
2018
kr.

2017
tkr.

2.823.831

1.918.005

20.059.582

5.577

1.956

12.819

2.823.831

1.909.900

20.059.582

5.577

1.947

12.819

24.801.418

20.352

24.793.313

20.343

999.881

881

999.881

881

999.881

881

999.881

881

25.801.299

21.233

25.793.194

21.224
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Balance 31. december
Balance sheet 31 December

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
Koncern Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
Note kr. t.kr. kr. tkr.
Omsatningsaktiver
Current assels
Fremstillede varer og
handelsvarer
Manufactured goods and trade goods 21.291.216 11.851 20.086.393 10.723
Varebeholdninger i alt
Inventories in total 21.291.216 11.851 20.086.393 10.723
Tilgodehavender fra salg og
tjenesteydelser
Trade debtors 10.067.230 10.962 10.067.230 10.961
Igangvarende arbejder for
fremmed regning
Work in progress for the account of
others 0 7.816 0 7.816
Tilgodehavender hos tilknyttede
virksomheder
Amounts owed by group enterprises 0 0 1.221.904 971
Tilgodehavende selskabsskat
Receivable corporate tax 995.051 995 995.051 995
Andre tilgodehavender
Other debtors 1.662.362 843 1.662.358 826
Periodeafgrensningsposter
Accrued income and deferred
expenses 177.294 56 138.425 39
Tilgodehavender i alt
Debtors in total 12.901.937 20.672 14.084.968 21.608
Likvide beholdninger
Available funds 1.075.392 1.481 851.397 1.451
Omsaztningsaktiver i alt
Current assets in total 35.268.545 34.004 35.022.758 33.782
Aktiver i alt
Assets in total 61.069.844 55.237 60.815.952 55.006
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Balance 31. december
Balance sheet 31 December

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities
Koncem Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
Note kr. t.kr. kr. t.kr.
Egenkapital
Equity
10 Virksomhedskapital
Contributed capital 10.820.618 10.821 10.820.618 10.821
11 Reserve for
udviklingsomkostninger
Reserve for development expenditure 14.993.599 7.828 14.993.599 7.828
12 Overfort resultat
Results brought forward 6.253.624 9.349 6.253.624 9.349
Egenkapital i alt
Equity in total 32.067.841 27.998 32.067.841 27.998
Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions 571.059 493 571.059 494
Hensatte forpligtelser i alt
Provisions in fotal 571.059 493 571.059 494
Gealdsforpligtelser
Liabilities
13 Kreditinstitutter i gvrigt
Bank debts 0 9.689 0 9.689
Langfristede geldsforpligtelser i
alt
Long-term liabilities in total 0 9.689 0 9.689
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities
Koncemn Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
Note kr. tkr. kr. tkr.
Kortfristet del af langfristet geld
Short-term part of long-term
liabilities 13.111.919 0 13.111.919 0
Geld til pengeinstitutter
Bank debts 3.630.734 7.804 3.630.734 7.803
Leverandarer af varer og
tjenesteydelser
Trade creditors 5.144.158 5.195 5.136.509 5.178
Anden geeld
Other debts 6.544.133 4.058 6.297.890 3.844
Kortfristede geldsforpligtelser i
alt
Short-term liabilities in total 28.430.944 17.057 28.177.052 16.825
Galdsforpligtelser i alt
Liabilities in total 28.430.944 26.746 28.177.052 26.514
Passiver i alt
Equity and liabilities in total 61.069.844 55.237 60.815.952 55.006
14 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
15 Eventualposter
Contingencies
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Noter
Notes

Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

1. Personaleomkostninger
Staff costs

Lonninger og gager

Salaries and wages

Andre omkostninger til social
sikring

Other costs for social security

Gennemsnitligt antal
beskzftigede medarbejdere

Average number of employees

Koncem Modervirksomhed
Group Parent enterprise

2018 2017 2018 2017
kr. t.kr. kr. tkr.
18.382.044 13.288 19.613.112 14.980
657.007 756 269.642 316
19.039.051 14.044 19.882.754 15.296
28 23 26 21

Incitamentsprogrammet til bestyrelse, direktion og medarbejdere omfatter muligheden for i perioden 1.-30. juni 2020,

eller safremt at selskabet bliver solgt inden denne periode, at nytegne aktier - en gang op til i alt 1.247.856 aktier a nom. 1

kr. til en kurs pa 1,8896 kr. pr. aktie reguleret for eventuelle kapitalendringer herunder udlodning af udbytte. Deltagerne

har betalt 0,071 kr. pr. option. Der kan siledes i den angivne periode maksimalt nytegnes nom. 1.248 t.kr. aktier til kurs

1,8896, svarende til en kursvaerdi pd i alt 2.358 t.kr.

The incentive program for the Board of Directors, the Executive Board and the employees includes the possibility in the period 1-30.

June 2020, or if the company is sold before this period, to subscribe for shares - once up to a total of 1,247,856 shares of nom. DKK 1

at a price of DKK 1,8896 per share adjusted for any capital changes including distribution of dividends. The participants have paid

DKK 0.071 per. option. Thus, a maximum of nom. 1.248 shares at a price of 1.8896 can possibly be subscribed in the described period,

corresponding to a market value of tDKK 2,358 in total.
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Noter
Notes

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
kr. tkr. kr. t.kr.
2. Af- og nedskrivninger af
materielle og immaterielle
anlzgsaktiver
Depreciation, amortisation and
writedown relating to tangible and
intangible fixed assets
Afskrivning pa
udviklingsprojekter
Amortisation of development projects 2.753.516 2.634 2.753.516 2,634
Afskrivning pé patenter,
varemarkeregistreringer og
design
Amortisation of patents, registered
trademarks and designs 1.184.296 1.302 1.183.363 1.301
Afskrivning pd andre anleg,
driftsmateriel og inventar
Depreciation on plants, operating
assets, fixtures and furniture 200.371 154 200.371 154
4.138.183 4.090 4.137.250 4.089
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
2018 2017 2018 2017
kr. tkr. kr. t.kr.
3. @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 1.463.820 1.595 1.461.109 1.710
1.463.820 1.595 1.461.109 1.710
4. Skat af drets resultat
Tax on ordinary results
Andre skatter
Other taxes 0 -1.004 0 -1.004
0 -1.004 0 -1.004
Selskabet har valgt ikke at indregne udskudt skatteaktiv pd 18.662.864 kr.
The company has not recognised the deferred tax asset of DKK 18.662.864.
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Noter
Notes

Grant Thornton, Statsautoriseret Revisionspartnersclskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncermn Modervirksomhed
Group Parent enterprise
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. t.kr. kr. tkr.
5. Fardiggjorte udviklingsprojek-
ter, herunder patenter og lig-
nende rettigheder, der stammer
fra udviklingsprojekter
Completed development projects,
including patents and similar rights
arising from development projects
Kostpris 1. januar 2018
Cost 1 January 2018 19.571.064 13.981 19.571.064 13.981
Overforsler
Transfers 0 5.590 0 5.590
Kostpris 31. december 2018
Cost 31 December 2018 19.571.064 19.571 19.571.064 19.571
Af- og nedskrivninger 1. januar
2018
Amortisation and writedown [
January 2018 -13.993.717 -11.360 -13.993.717 -11.360
Arets afskrivninger
Amortisation for the year -2.753.516 -2.634 -2.753.516 -2.634
Af- og nedskrivninger 31.
december 2018
Amortisation and writedown 31
December 2018 -16.747.233 -13.994 -16.747.233 -13.994
Regnskabsmassig vaerdi 31.
december 2018
Book value 31 December 2018 2.823.831 5.577 2.823.831 5.577
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Noter
Notes

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. tkr. kr. tkr.
6. Erhvervede koncessioner, paten-
ter, licenser, varemzrker samt
lignende rettigheder
Acquired concessions, patents,
licenses, trademarks and similar
rights
Kostpris 1. januar 2018
Cost I January 2018 17.360.935 15.916 17.347.989 15.903
Tilgang i arets lob
Additions during the year 1.147.809 1.445 1.146.044 1.445
Kostpris 31. december 2018
Cost 31 December 2018 18.508.744 17.361 18.494.033 17.348
Af- og nedskrivninger 1. januar
2018
Amortisation and writedown 1
January 2018 -15.405.114 -14.102 -15.400.770 -14.100
Arets afskrivninger
Amortisation for the year -1.185.625 -1.303 -1.183.363 -1.301
Af- og nedskrivninger 31.
december 2018
Amortisation and writedown 31
December 2018 -16.590.739 -15.405 -16.584.133 -15.401
Regnskabsmassig veerdi 31.
december 2018
Book value 31 December 2018 1.918.005 1.956 1.909.900 1.947
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Noter
Notes

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncem Modervirksomhed
Group Parent enterprise
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. kr. tkr.
7. Udviklingsprojekter under ud-
farelse og forudbetalinger for
immaterielle anlegsaktiver
Development projects in progress
and prepayments for intangible fixed
assets
Kostpris 1. januar 2018
Cost 1 January 2018 12.818.552 13.845 12.818.552 13.845
Tilgang i arets lab
Additions during the year 7.241.030 7.241.030 4.564
Overfarsler
Transfers 0 0 -5.590
Kostpris 31. december 2018
Cost 31 December 2018 20.059.582 12.819 20.059.582 12.819
Regnskabsmaessig vaerdi 31.
december 2018
Book value 31 December 2018 20.059.582 12.819 20.059.582 12.819
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Noter
Notes

Grant Thornton, Statsautoriserct Revisionspartnersclskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncem Modervirksomhed
Group FParent enterprise
31/122018 31712 2017 31/12 2018 31/122017
kr. tkr. kr. tkr.
8. Andre anlzg, driftsmateriel og
inventar
Other plants, operating assets, and
fixtures and furniture
Kostpris 1. januar 2018
Cost 1 January 2018 4.059.251 3.187 4.059.251 3.187
Tilgang i drets lab
Additions during the year 319.686 872 319.686 872
Afgang i arets leb
Disposals during the year -1.136.246 0 -1.136.246 0
Kostpris 31. december 2018
Cost 31 December 2018 3.242.691 4.059 3.242.691 4.059
Af- og nedskrivninger 1. januar
2018
Depreciation and writedown 1
January 2018 -3.178.685 -3.024 -3.178.685 -3.024
Arets afskrivninger
Depreciation for the year -200.371 -154 -200.371 -154
Tilbageforsel af af- og
nedskrivninger pa athendede
aktiver
Reversal of depreciation,
amortisation and writedown, assels
disposed of 1.136.246 0 1.136.246 0
Af- og nedskrivninger 31.
december 2018
Depreciation and writedown 31
December 2018 -2.242.810 -3.178 -2.242.810 -3.178
Regnskabsmeassig verdi 31.
december 2018
Book value 31 December 2018 999.881 881 999.881 881
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Grant Thoraton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kostpris 1. januar 2018

Acquisition sum, opening balance 1 January 2018

Kostpris 31. december 2018
Cost 31 December 2018

Opskrivninger 1. januar 2018
Revaluations, opening balance 1 January 2018
Arets resultat for afskrivninger pa goodwill

Results for the year before goodwill amortisation

Opskrivninger 31. december 2018
Revaluation 31 December 2018

Modregnet i tilgodehavender
Offsetting against debtors

Modregnet i tilgodehavender og hensatte forpligtelser

Set off against debtors and provisions for liabilities

Tilknyttede virksomheder:

Group enterprises:

Capres Inc.

Modervirksomhed

Parent enterprise
31/12 2018 31/12 2017
kr. tkr.
5.659 6
5.659 6
-1.271.561 -1.482
-276.119 210
-1.547.680 -1.272
1.542.021 1.266
1.542.021 1.266
Hjemsted Ejerandel

Domicile Share of ownership

Delaware, USA 100 %
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Noter
Notes

Grant Thomton, Statsautoriseret Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncem Modervirksomhed
Group Parent enterprise
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. tkr. kr. t.kr.
10.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
2018
Contributed capital 1 January 2018 10.820.618 5.348 10.820.618 5.348
Kontant kapitaludvidelse
Cash capital increase 0 5473 0 5.473
10.820.618 10.821 10.820.618 10.821
11.  Reserve for
udviklingsomkostninger
Reserve for development expenditure
Reserve for
udviklingsomkostninger 1. januar
2018
Reserve for development expenditure
1 January 2018 7.827.582 3471 7.827.582 3471
Overfort fra Overfort resultat
Transferred from results brought
forward 7.166.017 4.357 7.166.017 4.357
14.993.599 7.828 14.993.599 7.828
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Grant Thomton, Statsautoriscret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Koncern Modervirksomhed
Group Parent enterprise
31/12 2018 31/12 2017 31/12 2018 31/12 2017
kr. tkr. kr. t.kr.
12.  Overfort resultat
Results brought forward
Overfprt resultat 1. januar 2018
Results brought forward 1 January
2018 9.348.561 10.779 9.348.561 10.779
Arets overfarte overskud eller
underskud
Profit or loss for the year brought
forward 3.929.101 327 3.929.101 327
Kontant kapitaludvidelse
Cash capital increase 0 2.737 0 2.737
Valutakursreguleringer,
udenlandske kapitalandele
Exchange rate adjustments of equity
in foreign subsidiaries 141.979 -137 141.979 -137
Overfert til reserve for
udviklingsomkostninger
Transferred to reserve for
development expenditure -7.166.017 -4,357 -7.166.017 -4.357
6.253.624 9.349 6.253.624 9.349
13.  Kreditinstitutter i evrigt
Bank debts
Kreditinstitutter i gvrigt i alt
Bank debts in total 13.111.919 9.689 13.111.919 9.689
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -13.111.919 0 -13.111.919 0
0 9.689 0 9.689
Andel af geld, der forfalder efter
5ar
Share of liabilities due after 5 years 1] 0 0 0
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Noter
Notes

Grant Thomnton, Statsautoriserct Revisionspartnerselskab

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

14.

15.

Pantsatninger og sikkerhedsstillelser

Morigage and securities

Til sikkerhed for geeld til kreditinstitutter, 16.743 t.kr., har selskabet stillet virksomhedspant pa nominelt 16.000 t.kr.

Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmessige verdi pa balancedagen udger:

For bank debts, DKK'000 16.743, the company has provided security in company assets representing a nominal value of DKK'000

16.000. This security comprises the below assets, stating the book values:

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Receivable from sales and services

Driftsmatericl og inventar

Other plants, operating assets, and fixtures and furniture
Patenter, varemarker og design

Patents, trademark registrations and designs

Eventualposter

Contingencies

Eventualforpligtelser
Contingent liabilities

20.086 t.kr.

10.067 t.kr.

1.000 t.kr.

1.910 tkr.

Selskabet har en verserende sag omkring California Sales Tax, hvor sclskabet igennem flere 4r ikke har opkravet og

afregnet denne. Omfanget afhanger af flere faktorer herunder cksterne, hvorfor belabet pa tidspunktet for

regnskabsafleggelsen ikke kan opgeres.

The company has an ongoing case concerning the California Sales Tax, where the company has not charged and settled this for

several years. The scope depends on several factors including external, so the amount at the time of financial reporting cannot be

calculated.
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