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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2018 for Intech International a/s.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. januar -
31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Brgnderslev, den 10. maj 2019
Br@nderslev, 10 May 2019

Direktion

Executive board

Leif Carge Andersen Carsten Trudslev

The board of directors and the executive board
have today presented the annual report of Intech
International 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
appropriate,

the
and

consider accounting policies used
in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities and cash flows
in the financial year 1 January to 31 December

2018.

We are of the opinion 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Intech International a/s

Konklusion
Vi har
International a/s for regnskabsaret 1. januar - 31.

revideret arsregnskabet for Intech
december 2018, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapital-
opggrelse, pengestrgmsopggrelse og noter. Ars-

regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med arsregn-

skabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag

To the shareholders of Intech International a/s

Opinion

We have audited the annual accounts of Intech
International a/s for the financial year 1 January
to 31 December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
statement and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2018 and of
the results of the company's operations and cash
flows 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 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
with
standards and requirements. We believe that the

responsibilities in  accordance these

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Intech International a/s - Arsrapport for 2018 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

The management's responsibilities for the annual
accounts

The the
preparation of annual accounts that give a true

management is responsible for
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.

the annual the
management is responsible for evaluating the

In  preparing accounts,
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.

Auditor’s responsibilities for the audit of the
annual accounts

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.

Intech International a/s - Arsrapport for 2018 4
Annual report for 2018



@edmark

Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende 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 e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than the risk
hgjere end ved vasentlig fejlinformation of not detecting a misstatement resulting
forarsaget af fejl, idet besvigelser kan om- from error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
deszettelse af intern kontrol. internal control.

. Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omsteendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting  policies used by the
de, samt om de regnskabsmaessige skgn management and the reasonableness of
og tilknyttede oplysninger, som ledelsen accounting  estimates and  related
har udarbejdet, er rimelige. disclosures made by the management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

. 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.

the overall

structure and contents of the annual

° Evaluate presentation,
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.

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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's review.
Intech International a/s - Arsrapport for 2018 6
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Aalborg, den 10. maj 2019
Aalborg, 10 May 2019

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Per Ngrgaard Laursen
statsautoriseret revisor
State Authorised Public Accountant

mne9954 mne24699

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.

In connection with our audit of the annual
read the
management’s review and in that connection

accounts, our responsibility is to
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.

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 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.

Marian Fruergaard
statsautoriseret revisor
State Authorised Public Accountant

Intech International a/s - Arsrapport for 2018

Annual report for 2018



@edmark

Selskabsoplysninger

Company data

Selskabet Intech International a/s

The company Erhvervsparken 16
9700 Brgnderslev
Telefon: 96 46 76 00
Phone
Telefax: 96 46 76 01
Fax
Hjemmeside: www.intechint.dk
Web site
E-mail: intech@intechint.com
E mail
CVR-nr.: 24211770
Company reg. no.
Stiftet: 6. september 1999
Established: 6 September 1999
Hjemsted: Brgnderslev
Domicile: Broenderslev
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Bestyrelse Birgitte Brinch Madsen, Formand

Board of directors René Aakjaer Jacobsen
Leif Carge Andersen
Knud Skovgaard Mortensen
Carsten Trudslev

Direktion Leif Carge Andersen

Executive board Carsten Trudslev

Revision Redmark

Auditors Statsautoriseret Revisionspartnerselskab
Hasseris Bymidte 6
9000 Aalborg

Bankforbindelse Nordea Bank

Bankers
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Selskabsoplysninger
Company data

Advokatforbindelse Advokatfirmaet Bgrge Nielsen

Lawyer
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Hovedtal og nggletal
Financial highlights

DKK in thousands. 2018 2017 2016 2015 2014
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopggrelse:
Profit and loss account:

Bruttofortjeneste

Gross profit 65.015 41.741 46.817 35.312 26.108
Resultat af ordinaer primaer drift

Results from operating activities 23.415 7.809 20.191 11.651 5.547
Finansielle poster, netto

Net financials -495 -1.207 380 -446 -990
Arets resultat

Results for the year 17.882 5.118 16.032 8.574 3.440
Bruttoresultat Il

Egen engelsk tekst her 54.436 30.887 36.868 25.994 18.290
Bruttoresultat

Egen engelsk tekst her 0 0 52.802 40.651 30.307

Balance:
Balance sheet:

Balancesum
Balance sheet sum 88.002 90.716 66.933 46.788 49.598
Investeringer i materielle anlaegsaktiver

Investments in tangible fixed assets
represent 384 32.008 879 371 243

Egenkapital
Equity 57.420 39.538 35.920 21.035 13.960

Pengestromme:
Cash flow:

Driftsaktivitet

Operating activities -5.470 8.382 9.542 13.026 -2.158
Investeringsaktivitet

Investment activities 37.100 -32.073 -974 -530 138
Finansieringsaktivitet

Financing activities -24.222 15.091 -1.909 -5.099 3.815
Pengestremme i alt

Cash flow in total 7.408 -8.600 6.659 7.397 1.795

Medarbejdere:
Employees:

Intech International a/s - Arsrapport for 2018 10
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Hovedtal og nggletal

Financial highlights

DKK in thousands. 2018 2017 2016 2015 2014
t.kr. t.kr. t.kr. t.kr. t.kr.

Gennemsnitligt antal heltidsansatte

medarbejdere

Average number of full time employees 61 54 42 36 0

Nggletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio 302,1 180,6 180,6 182,8 114,4

Soliditetsgrad

Solvency ratio 65,2 43,6 53,7 45,0 28,1

Egenkapitalforrentning

Return on equity 36,9 13,6 56,3 49,0 26,5

Bruttomargin I

Egen engelsk tekst her 43,0 32,2 32,2 34,0 33,1

Beregningen af hoved- og nggletal fglger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.

Selskabet aflagde for 2017 for fgrste gang arsrapport efter reglerne for klasse C mellem, og der skete i
denne forbindelse @ndring af anvendt regnskabspraksis. Der er ikke sket @aendring af
sammenligningstallene i hoved- og nggletalsoversigten for perioden 2014-2015. Den andrede
regnskabspraksis har for de enkelte regnskabsar medfgrt, at balancesum og egenkapital er forgget.
Zndringen har haft en uvaesentlig effekt pa arenes resultat.

In 2017, the company presented its first annual report in accordance with the regulations concerning companies
identified as class C enterprises (medium sized enterprises), and as a result, there has been a change in accounting
policies. No comparison has been made with the comparative figures in the main and key figures for 2014-2015.
The changed accounting policies have resulted in an increase in the balance sheet and equity capital for each

financial year. The change has had an insignificant effect on the results of the years.

Intech International a/s - Arsrapport for 2018 11
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktiviteter er salg, produktion,
montage og service af produktionsudstyr udfert i
stal til
levnedsmiddelindustrien.

rustfrit anvendelse indenfor

Udvikling i aktiviteter og gkonomiske forhold

Ledelsen anser arets resultat for at vaere

tilfredsstillende.
Resultatet for 2018 viser en positiv udvikling med

en stigning i savel omsaetning som indtjening.

2018 forsat en
efterspgrgsel efter produkter og lgsninger, og de i

Selskabet oplevede i stor
2017 foretagne investeringer i organisationen
savel som i nye kontor- og produktionsforhold har
i 2018 givet mulighed for et gget aktivitetsniveau
og fglge den vedtagne vaekststrategi.

Det er Igbende selskabets ambition at ekspandere

yderligere pa savel eksisterende som nye

markeder inden for selskabets
kernforretningsomrader. Det er ligeledes planen
at have fokus pa produktudvikling og nye
hvilket

opkgbet af Damgaard Automation i januar 2019.

strategiske  muligheder, begrundede

Saerlige risici

Driftsmaessige risici:

Selskabet anvender i vaesentligt omfang stal som
ravare. Eftersom prisstigninger ikke pa kort sigt

The principal activities of the company

The principal activities of the company are sales,
production, installation and service of stainless
steel production equipment for the food industry.

Development in activities and financial matters

The management finds the financial result of the
year satisfactory.

The 2018 financial
development. Both turnover and net result has

result show a positive

increased.

The Company continues to experience an
increasing demand for products and solutions,
and the 2017 investments in the organization and
in new production facilities made it possible to
increase the activity level in 2018 and follow the

growth strategy.

Continuously, it is the ambition of the Company to
expand the core business on both existing and
Further,
development and new strategic initiatives are

new markets. focus on product
always top of mind, and in the beginning of 2019,
this led to the

Automation.

acquisition of Damgaard

Special risks

Operating risks:

The Company is in large scale using steel as raw
material. As the price of steel not in the short

kan indregnes i salgsprisen for de feerdige perspective can be included in the product sales
produkter, er selskabet udsat overfor prices, the company is exposed to the
prisstigninger herpa. development in steel prices.

Intech International a/s - Arsrapport for 2018 12
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Ledelsesberetning
Management's review

Valutarisici:

Aktiviteter i udlandet kan medfgre, at resultat,
pengestromme og egenkapital pavirkes af
kursudviklingen for en reekke valutaer. Selskabets
aktivitet afvikles i al vaesentlighed i DKK/EUR, og
safremt der indgas aftaler i andre valutaer,
Isbende en afdakning af

foretages der

kursrisikoen.

Renterisici:
Selskabet har ikke nogen vaesentlig rentebaerende
geeld, og dermed ingen renterisici.

Miljgforhold
Selskabet fglger Igbende
miljgomradet, og overholder alle geldende krav.

den udvikling pa
Det er ledelsens holdning, at der lgbende skal
vere opmeerksomhed pa muligheden for at
reducere selskabets ressourceforbrug, saledes at
de miljgmaessige belastninger begraenses mest
muligt.

Videnressourcer

Da selskabet  udvikler, producerer  og
markedsfgrer hgjteknologiske produkter i hgj
kvalitet, tilstreebes det at sikre et hgjt
kompetenceniveau hos medarbejderne.
Forsknings- og udviklingsaktiviteter

Selskabet afholder Igbende
udviklingsomkostninger for at vaere pa forkant
med udviklingen af egne produkter samt

kundespecifikke gnsker.

Den forventede udvikling

Forventningerne til 2019 er en gget omsaetning og
indtjening i forhold til 2018. Der vil veere fokus pa
vaekst og pa at sikre effektivitet og profitabilitet
samt pa at udvikle samarbejdet med Damgaard
Automation.

Exchange rate risks:

Activities abroad can result in the income and
cash in different currencies. The major part of the
Company transactions is made in DKK or EUR. If
other currencies are used in sales contract the
Company will enter into hedging contract which
eliminates the specific currency risk of the

contract.

Interest risks:
The Company has very limited interest-bearing
debt, and as such not an interest risk.

Environmental issues

The Company is continuously following the

development of environmental issues and is
compliant with all regulations. The management
works continuously to reduce the used resources

and on reducing the environmental impact.

Know how resources

The Company develops, produces and market
technology of high quality. And strive always to
have a high level of competencies among the
employees.

Research and development activities

The Company has ongoing development costs to
be ahead of development of own products and
customer specific products.

The expected development

Both turnover and net-income are expected to
continue to growth in 2019 compared to 2018.
The focus will be on ensuring high productivity
and profitable growth, and to develop the

cooperation with Damgaard Automation.
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Ledelsesberetning
Management's review

Begivenheder efter regnskabsarets udlgb Events subsequent to the financial year

Selskabet har efter regnskabsarets udlgbh The Company has in January 2019 acquired the
overtaget aktiemajoriteten i Damgaard Automatik  majority share of Damgaard Automatik A/S.

A/S.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

2018 2017
Note kr. t.kr.
Bruttofortjeneste
Gross profit 65.014.646 41.741
2 Personaleomkostninger
Staff costs -37.391.626 -32.445
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -2.198.226 -1.487
Andre driftsomkostninger
Other operating costs -2.009.838 0
Resultat fgr finansielle poster
Results before net financials 23.414.956 7.809
Andre finansielle indtaegter
Other financial income 119.222 374
@vrige finansielle omkostninger
Other financial costs -613.916 -1.581
Resultat for skat
Results before tax 22.920.262 6.602
Skat af arets resultat
Tax on ordinary results -5.038.504 -1.484
3 Arets resultat
Results for the year 17.881.758 5.118
Intech International a/s - Arsrapport for 2018 15

Annual report for 2018



@edmark

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
2018 2017
Note kr. t.kr.
Anlagsaktiver
Fixed assets
4 Erhvervede koncessioner, patenter, licenser, varemarker
samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and similar rights 339.721 317
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 339.721 317
5 Grunde og bygninger
Land and property 0 40.663
6 Produktionsanleeg og maskiner
Production plant and machinery 381.979 235
7 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 2.927.487 3.741
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 3.309.466 44.639
8 Deposita
Deposits 24.900 25
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 24.900 25
Anlzegsaktiver i alt
Fixed assets in total 3.674.087 44,981
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Annual report for 2018



@edmark

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
2018 2017
Note kr. t.kr.
Omszetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 14.015.901 9.893
Varer under fremstilling
Work in progress 6.879.619 2.589
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 6.648.719 7.976
Forudbetalinger for varer
Prepayments for goods 177.613 0
Varebeholdninger i alt
Inventories in total 27.721.852 20.458
9 Tilgodehavender fra salg og tjenesteydelser
Trade debtors 25.917.772 16.278
10 Igangveerende arbejder for fremmed regning
Work in progress for the account of others 8.010.450 6.795
Tilgodehavende selskabsskat
Receivable corporate tax 0 165
Andre tilgodehavender
Other debtors 2.887.962 1.595
Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management 13.544.219 0
11 Periodeafgraensningsposter
Accrued income and deferred expenses 285.984 367
Tilgodehavender i alt
Debtors in total 50.646.387 25.200
Likvide beholdninger
Available funds 5.959.618 77
Omsatningsaktiver i alt
Current assets in total 84.327.857 45,735
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Balance 31. december
Balance sheet 31 December

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

Aktiver
Assets
2018 2017
Note kr. t.kr.
Aktiver i alt
Assets in total 88.001.944 90.716
18
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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
2018 2017
Note kr. t.kr.
Egenkapital
Equity
12 Virksomhedskapital
Contributed capital 500.000 500
Reserve for udlan og sikkerhedsstillelse
Reserve for loans and securities 13.544.222 0
Overfgrt resultat
Results brought forward 13.375.304 39.038
Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year 30.000.000 0
Egenkapital i alt
Equity in total 57.419.526 39.538
Hensatte forpligtelser
Provisions
13 Hensattelser til udskudt skat
Provisions for deferred tax 2.379.461 2.498
14 Andre hensatte forpligtelser
Other provisions 235.169 388
Hensatte forpligtelser i alt
Provisions in total 2.614.630 2.886
Gaeldsforpligtelser
Liabilities
Geeld til realkreditinstitutter
Mortgage debt 0 16.774
Geeld til pengeinstitutter
Bank debts 0 6.196
Leasingforpligtelser
Leasing liabilities 57.914 0
15 Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 57.914 22.970
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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

Note

2018
kr.

2017
t.kr.

15 Geldsforpligtelser
Liabilities
Geeld til pengeinstitutter
Bank debts
10 Modtagne forudbetalinger vedrgrende igangvaerende arbejder
for fremmed regning
Prepayments received from customers concerning work in progress
for the account of others
10 Igangveerende arbejder for fremmed regning
Work in progress for the account of others
Leverandgrer af varer og tjenesteydelser
Trade creditors
Selskabsskat
Corporate tax
Anden gzeld
Other debts

21.604

3.821.515

5.873.704

10.057.664

3.964.734

4.170.653

1.332

1.526

245

3.960

14.097

4.162

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

27.909.874

25.322

Geaeldsforpligtelser i alt
Liabilities in total

27.967.788

48.292

Passiveri alt
Equity and liabilities in total

88.001.944

90.716

1 Scerlige poster
Special items
16 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
17 Eventualposter
Contingencies
18 Finansielle risici
Financial risks
19 Nezertstaende parter
Related parties

Intech International a/s - Arsrapport for 2018
Annual report for 2018

20



Egenkapitalopggrelse

Statement of changes in equity

@edmark

All amounts in DKK.

Reserve for udlan og

Foreslaet udbytte for

Virksomhedskapital sikkerhedsstillelse Overfgrt resultat regnskabsaret lalt
Reserve for loans and Results brought  Proposed dividend for
Contributed capital securities forward the financial year In total
kr. kr. kr. kr. kr.
Egenkapital 1.
januar 2018
Equity 1 January 2018 500.000 0 39.037.768 0 39.537.768
Arets overfgrte
overskud eller
underskud
Profit or loss for the
year brought forward 0 0 -12.118.242 30.000.000 17.881.758
Overfgrt til reserve
for udlan og
sikkerhedsstillelse
Transferred to reserve
for loan and securities 0 13.544.222 -13.544.222 0 0
500.000 13.544.222 13.375.304 30.000.000 57.419.526
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Pengestromsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

2018 2017
Note kr. t.kr.
Arets resultat
Results for the year 17.881.758 5.118
20 Reguleringer
Adjustments 9.741.262 4,178
21 /Andring i driftskapital
Change in working capital -31.571.386 2.368
Pengestrgmme fra drift fgr finansielle poster
Cash flow from operating activities before net financials -3.948.366 11.664
Renteindbetalinger og lignende
Interest received and similar amounts 119.221 693
Renteudbetalinger og lignende
Interest paid and similar amounts -613.916 -1.901
Pengestrgm fra ordinaer drift
Cash flow from ordinary activities -4.443.061 10.456
Betalt selskabsskat
Corporate tax paid -1.026.600 -2.074
Pengestrgmme fra driftsaktivitet
Cash flow from operating activities -5.469.661 8.382
Kgb af immaterielle anlaegsaktiver
Purchase of intangible fixed assets -128.900 -65
Kgb af materielle anleegsaktiver
Purchase of tangible fixed assets -384.441 -32.008
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 37.613.147 0
Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities 37.099.806 -32.073
Optagelse af langfristet gaeld
Raising of long-term debts 79.517 17.337
Afdrag pa langfristet geeld
Repayments of long-term debt -24.301.784 -746
Betalt udbytte
Dividend paid 0 -1.500
Pengestrgmme fra finansieringsaktivitet
Cash flow from financing activities -24.222.267 15.091
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Pengestromsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

2018 2017
kr. t.kr.
Zndring i likvider
Changes in available funds 7.407.878 -8.600
Likvider primo
Available funds opening balance -1.448.260 7.152
Likvider ultimo
Available funds closing balance 5.959.618 -1.448
Likvider
Available funds
Likvide beholdninger
Available funds 5.959.618 78
Kortfristet geeld til pengeinstitutter
Short-term bank debts 0 -1.526
Likvider ultimo
Available funds closing balance 5.959.618 -1.448
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

1. Saerlige poster
Special items

Seerlige poster omfatter veesentlige indtaegter og omkostninger, der har en sarlig karakter i for-
hold til virksomhedens indtjeningsskabende driftsaktiviteter. | seerlige poster indgar ogsa vaesent-
lige belgb af engangskarakter.

Special items include significant income and expenses of a special nature in proportion to the enterprise's

ordinary operating activities. Special items also include significant amounts of non-recurring nature.

Arets resultat er pavirket af et forhold, som ledelsen vurderer er af engangskarakter.

The results for the year are affected by some factors which the management consider is non-recurring.

Seerlige poster for aret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgg-
relsen.
Special items for the year are specified below, showing where these are recognised in the income profit and

loss account.

2018 2017
kr. t.kr.
Ombkostninger:
Costs:
Hensaettelser til tab pa debitorer
Writedown relating to debtors 0 1.561
Tab ved salg af grunde og bygninger
Losses on sale of land and property 2.009.838 0
2.009.838 1.561
Sarlige poster indgar pa fglgende linjer i arsregnskabet:
Special items are recognised in the following items in the annual
accounts:
Andre driftsomkostninger
Other operating costs -2.009.838 0
Bruttofortjeneste
Gross profit 0 -1.561
Resultat af seerlige poster netto
Results of special items, net -2.009.838 -1.561
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

2018 2017
kr. t.kr.
2.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 33.286.482 28.860
Pensioner
Pension costs 2.327.486 2.141
Andre omkostninger til social sikring
Other costs for social security 453.183 348
Personaleomkostninger i gvrigt
Other staff costs 1.324.475 1.096
37.391.626 32.445
Direktion
Executive board 2.454.446 2.594
Bestyrelse
Board of directors 210.000 210
2.664.446 2.804
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 61 54
3.  Forslag til resultatdisponering
Proposed distribution of the results
Udbytte for regnskabsaret
Dividend for the financial year 30.000.000 0
Overfgres til overfgrt resultat
Allocated to results brought forward 0 5.118
Disponeret fra overfgrt resultat
Allocated from results brought forward -12.118.242 0
Disponeret i alt
Distribution in total 17.881.758 5.118
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017

kr. t.kr.
4. Erhvervede koncessioner, patenter, licenser, varemaerker

samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and similar
rights
Kostpris primo
Cost opening balance 556.213 491
Tilgang i arets lgb
Additions during the year 128.900 65
Kostpris ultimo
Cost closing balance 685.113 556
Af- og nedskrivninger primo
Amortisation and writedown opening balance -238.435 -145
Arets af-/nedskrivninger
Amortisation and writedown for the year -106.957 -94
Af- og nedskrivninger ultimo
Amortisation and writedown closing balance -345.392 -239
Regnskabsmaessig vaerdi ultimo
Book value closing balance 339.721 317
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
kr. t.kr.
5.  Grunde og bygninger
Land and property
Kostpris primo
Cost opening balance 46.848.320 17.701
Tilgang i arets lgb
Additions during the year 48.450 28.536
Afgang i arets lgb
Disposals during the year -46.896.770 0
Overfgrsler
Transfers 0 611
Kostpris ultimo
Cost closing balance 0 46.848
Af- og nedskrivninger primo
Depreciation and writedown opening balance -6.184.983 -5.336
Arets af-/nedskrivninger
Depreciation and writedown for the year -1.088.802 -849
Af- og nedskrivninger pa afhandede aktiver
Depreciation, amortisation and writedown for the year, assets
disposed of 7.273.785 0
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance 0 -6.185
Regnskabsmaessig vaerdi ultimo
Book value closing balance 0 40.663
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017

kr. t.kr.
6.  Produktionsanlaeg og maskiner

Production plant and machinery
Kostpris primo
Cost opening balance 3.374.640 3.375
Tilgang i arets lgb
Additions during the year 240.991 0
Afgang i arets lgb
Disposals during the year -247.000 0
Kostpris ultimo
Cost closing balance 3.368.631 3.375
Af- og nedskrivninger primo
Depreciation and writedown opening balance -3.140.234 -3.068
Arets af-/nedskrivninger
Depreciation and writedown for the year -93.418 -72
Af-/nedskrivninger, afhaendede aktiver
Depreciation and writedown, assets disposed of 247.000 0
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -2.986.652 -3.140
Regnskabsmaessig vaerdi ultimo
Book value closing balance 381.979 235
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
kr. t.kr.
7. Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris primo
Cost opening balance 6.672.912 3.200
Tilgang i arets lgb
Additions during the year 95.000 3.473
Afgang i arets lgb
Disposals during the year -481.777 0
Kostpris ultimo
Cost closing balance 6.286.135 6.673
Af- og nedskrivninger primo
Depreciation and writedown opening balance -2.946.370 -2.460
Arets af-/nedskrivninger
Depreciation and writedown for the year -894.055 -472
Af-/nedskrivninger, afhaendede aktiver
Depreciation and writedown, assets disposed of 481.777 0
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -3.358.648 -2.932
Regnskabsmaessig vaerdi ultimo
Book value closing balance 2.927.487 3.741
Leasede aktiver indgar med en regnskabsmaessig veerdi pa
Leased assets are included with a book value of 80.000 0
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017

kr. t.kr.
8. Deposita
Deposits
Kostpris primo
Cost opening balance 24.900 25
Kostpris ultimo
Cost closing balance 24.900 25
Regnskabsmaessig vaerdi ultimo
Book value closing balance 24.900 25

9. Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Af de samlede tilgodehavender forfalder kr. O til betaling mere end et ar efter regnskabsarets

udlgb (2017 tkr. 522).
From the total debtors, an amount of DKK O are due for payment more than a year from the end of the

financial year (2017 DKK 521.873).
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

10. Igangveerende arbejder for fremmed regning
Work in progress for the account of others

Salgsveerdi af periodens produktion
Sales value of the production of the period
Modtagne acontobetalinger

Payments on account received

Igangvarende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Der indregnes saledes:

The following is recognised:

Igangvaerende arbejder for fremmed regning
(Omszaetningsaktiver)

Work in progress for the account of others (Current assets)
Igangvaerende arbejder for fremmed regning (Modtagne
forudbetalinger)

Work in progress for the account of others (Prepayments received)
Igangvaerende arbejder for fremmed regning (Kortfristede
geeldsforpligtelser)

Work in progress for the account of others (Short-term liabilities)

31/12 2018 31/12 2017
kr. t.kr.
22.459.340 16.403
-24.144.109 -13.813
-1.684.769 2.590
8.010.450 6.795
-3.821.515 -245
-5.873.704 -3.960
-1.684.769 2.590

11. Periodeafgransningsposter
Accrued income and deferred expenses

Periodeafgraensningsposter omfatter forudbetalte omkostninger i form af abonnementer,

licenser og leasingydelser mv.

Accrued income and deferred expenses include prepaid costs in the form of subscriptions, licenses, leasing

expenses etc.

12. Virksomhedskapital
Contributed capital

Aktiekapitalen bestar af 500 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 500 shares, each with a nominal value of DKK 1.000. The capital is not divided

into classes.
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
kr. t.kr.
13. Hensattelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat primo
Provisions for deferred tax opening balance 2.497.797 1.505
Udskudt skat af arets resultat
Deferred tax of the results for the year -118.336 993
2.379.461 2.498
14. Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser omfatter hensaettelser til garantiarbejder.
Other provisions includes provisions for guarantee work.
15. Geldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Galdialt Galdialt
forste ar Outstanding 31/12 2018 31/12 2017
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2018 31 Dec 2017
kr. kr. kr. t.kr.
Geeld til
realkreditinstitutter
Mortgage debt 0 0 0 17.659
Geeld til pengeinstitutter
Bank debts 0 0 0 6.643
Leasingforpligtelser
Leasing liabilities 21.604 0 79.518 0
21.604 0 79.518 24.302
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

16.

17.

Pantszetninger og sikkerhedsstillelser
Mortgage and securities

Andre anlaeg, driftsmateriel og inventar, hvor den regnskabsmaessige veerdi pr. 31. december
2018 udggr tkr. 80, er finansieret ved finansiel leasing, hvor restleasingforpligtelsen pr. 31.
december 2018 udger tkr. 79.

Other plants, operating assets, fixtures and furniture, all representing a book value of TDKK 80 at 31
December 2018, have been financed by means of financial leasing. At 31 December 2018, the liabilities of
this financial leasing amount to TDKK 79.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Selskabet har indgaet leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 114 t.kr. Den

samlede restleasingydelse udggr 114 t.kr. Ved udlgb af aftalerne er selskabet forpligtet til at
anvise en kgber til driftsmidlerne for i alt 345 t.kr.

The company has entered into leasing contracts with an average annual leasing payment of TDKK 114. The
total outstanding leasing payment is TDKK 114. Upon expiry of the agreements, the company is obliged to
nominate a buyer of the operating funds totaling TDKK 345.

Andre eventualforpligtelser:
Other contingent liabilities.
Selskabets pengeinstitut har stillet garantier overfor leverandgrer og kunder for i alt tkr. 174.

The company’s bank has provided gurantees for mortgage company, trade creditors and customers totaling
TDKK. 174.

Selskabet har indgdet huslejekontrakter, der er uopsigelige frem til 1. januar 2030. Den arlige
husleje udger tkr. 2.997.

The company has entered into rent contracts that are non-cancellable until 1 January 2030. The annual rent
amounts to TDKK 2.997.
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

18.

19.

Finansielle risici
Financial risks

Valutarisici
Exchange rate risks

Aktiviteter i udlandet kan medfgre, at resultat, pengestromme og egenkapital pavirkes af
kursudviklingen for en raekke valutaer. Selskabets aktivitet afvikles i al veesentlighed i DKK/EUR,
og safremt der indgds aftaler i andre valutaer, foretages der Igbende en afdaekning af
kursrisikoen.

Activities abroad can result in the income and cash in different currencies. The major part of the Company
transactions is made in DKK or EUR. If other currencies are used in sales contract the Company will enter into

hedging contract which eliminates the specific currency risk of the contract.

Renterisici
Interest risks
Selskabet har ikke nogen vaesentlig rentebzerende geld, og dermed ingen renterisici.

The Company has very limited interest-bearing debt, and as such not an interest risk.

Naertstdende parter
Related parties

@vrige nzertstaende parter
Other related parties

Selskabets nzertstaende parter med betydelig indflydelse omfatter bestyrelsen og direktionen
samt disse personers familiemedlemmer. Naertstaende parter omfatter desuden selskaber, hvori
fernaevnte personkreds har vaesentlige interesser.

The related parties with significant influence include the Board of Directors and the Executive Board as well
as the members of their families. Related parties also include companies in which the aforementioned

persons have significant interests.

Transaktioner

Transactions

I henhold til arsregnskabslovens §98c, stk. 7 kan det oplyses, at der ikke har vaeret transaktioner
med naertstaende parter, der ikke er gennemfgrt pa normale markedsvilkar.

Pursuant to section 98c of the Danish Financial Statements Act, it can be stated that there have been no

related party transactions that have not been carried out under normal market conditions.
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Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

2018 2017
kr. t.kr.
20. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation and amortisation 2.198.226 1.487
Tab ved afhandelse af anlaegsaktiver
Loss from sale of fixed assets 2.009.838 0
Andre finansielle indtaegter
Other financial income -119.222 -374
@vrige finansielle omkostninger
Other financial costs 613.916 1.581
Skat af arets resultat
Tax on ordinary results 5.038.504 1.484
9.741.262 4.178
21. /Endring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -7.263.147 -3.579
Zndring i tilgodehavender
Change in debtors -25.612.334 2.313
Zndring i leverandgrgeeld og anden geeld
Change in trade creditors and other liabilities 1.456.926 3.246
Andre andringer i driftskapital
Other changes in working capital -152.831 388
-31.571.386 2.368
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Intech International a/s er aflagt
i overensstemmelse med arsregnskabslovens be-
klasse C-

stemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Ipb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil tilfly-
de selskabet, og aktivets vaerdi kan males palide-
ligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Intech International a/s is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as class

companies C enterprises

(medium sized 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,
reversals which are due to

provisions, and

changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

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

Liabilities are recognised in the balance sheet
when the company 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, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effek-
tiv rente over Igbetiden. Amortiseret kostpris op-
gores som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akku-
mulerede amortisering af forskellen mellem kost-
pris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over forpligtelsens Igbetid.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-
rapporten aflaegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-

gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
vareforbrug, andre driftsindtaegter samt eksterne

omkostninger.

Certain liabilities are measured at amortised cost,
by which method a fixed, effective interest is
recognised during the useful life of the liability.
Amortised cost is recognised as the original cost
with
additions/deductions of the accrued amortisation

deduction of any payments and
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

and such

At  recognition measurement,

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
in the
exchange arising between the rate at the date of

the transaction. Differences rate 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.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, cost
of sales, other operating income, and external
costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt
indteegten kan opggres palideligt og forventes
modtaget. Nettoomsaetningen indregnes eksklusi-
ve moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Igangvaerende arbejder for fremmed regning
indregnes i nettoomsezetningen i takt med, at
produktionen udfgres, hvorved nettoomsaetning-
en svarer til salgsveerdien af arets udfgrte
arbejder (produktionsmetoden). Nettoomsatnin-
gen indregnes, nar de samlede indtaegter og
omkostninger pa de igangvaerende arbejder og
faerdigggrelsesgraden pa balancedagen kan
opggres palideligt, og det er sandsynligt, at de

gkonomiske fordele vil tilga selskabet.

Nar resultatet af et igangveerende arbejde ikke
kan opggres palideligt, indregnes nettoomsaetnin-
gen kun svarende til de medgaede omkostninger, i
det omfang det er sandsynligt, at de vil blive
geninvundet.

Vareforbrug omfatter omkostninger til kgb af
ravarer og hjelpematerialer med fradrag af rabat-
ter samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

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.

Work in progress 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 work in progress 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

When the results of a work in progress can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, to the extent
that it is probable that the costs will be recovered.

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

Other costs for
distribution, sales, advertisement, administration,

external costs comprise
premises, loss on debtors, and operational leasing

costs.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs
poster af sekundaer karakter i forhold til virksom
hedens hovedaktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser, amortisering af finansielle forpligtelser
samt tillaeg og godtggrelser under acontoskatte-
ordningen mv. Finansielle indteegter og omkost-
ninger indregnes i resultatopggrelsen med de be-
Igb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

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.

Other operating costs

Other operating costs comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including losses on
disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial 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.

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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Anvendt regnskabspraksis
Accounting policies used

Balancen

Immaterielle anlaegsaktiver
Patenter
Patenter og licenser males til kostpris med fradrag

af akkumulerede af- og nedskrivninger. Patenter
afskrives linezert over 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaessigt
sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte 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 bestanddele er for-
skellig.

Der foretages lineare afskrivninger baseret pa
felgende vurdering af aktivernes forventede
brugstider og restvaerdier:

The balance sheet

Intangible fixed assets

Patents

Patents and licenses are measured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line of 5 years.

Tangible fixed assets

Tangible fixed assets are measured at cost with

deduction of accrued depreciation and

writedown. Land is not depreciated.

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
the

residual value exceeds the book value,

amortisation discontinues.

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

recognised as a change

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 and the residual value of the individual assets:
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Anvendt regnskabspraksis
Accounting policies used

Bygninger

Buildings

Produktionsanlaeg og maskiner

Technical plants and machinery

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsveerdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne ren-
tefod eller alternativt virksomhedens lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som gvrige tilsvarende
materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Ipbetid i resultatopggrelsen.

Brugstid Restveerdi
Useful life Residual value

25 Gr/years 0-15%
5-10 dr/years 0%
5 ar/years 0-30%

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.

Leasing contracts

At the first recognition in the balance sheet,
leasing contracts concerning tangible fixed assets
by which the company holds all essential risks and
advantages attached to the proprietary right
(financial leasing) are measured either at fair
value or at the present value of the future leasing
When
calculating the present value, the internal interest

services, whichever value is lower.
rate of the leasing contract or alternatively the
borrowing rate of the enterprise is used as
discount rate. Afterwards, financially leased assets
are treated in the same way as other similar

tangible assets.

The
recognised in the balance sheet as a liability, and

capitalised residual leasing liability is
the interest part of the leasing contract is
recognised in the profit and loss account over the

term of the contract.
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Anvendt regnskabspraksis
Accounting policies used

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og @vrige lejeaftaler indregnes i re-
sultatopggrelsen over kontraktens lgbetid. Selska-
bets samlede forpligtelse vedrgrende operationel-
le leasingaftaler og lejeaftaler oplyses under even-
tualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital
veerdien opggres som nutidsveerdien af de forven
tede nettopengestrgmme fra anvendelsen af akti
vet eller aktiv-gruppen.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefgres ik
ke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.

All  other
operational leasing. Payments in connection with

leasing contracts are considered
operational leasing and other rental agreements
are recognised in the profit and loss account over
the term of the contract. The company's total
liabilities concerning operational leasing and

rental agreements are recognised under

contingencies etc.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets are subject to annual impairment
tests in order to disclose any indications of
beyond those

impairment expressed by

amortisation and depreciation respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets respectively.
recoverable

Writedown takes place to the

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.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.
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Kostpris for handelsvarer samt ravarer og hjezl-
pematerialer omfatter anskaffelsespris med tilleeg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjalpematerialer, direkte Ign og indirekte produk-
tionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og Ign
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse.
Laneomkostninger indregnes ikke i kostprisen.
Nettorealisationsveerdien for varebeholdninger
opggres som salgssum med fradrag af savel faer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsveerdien fastsaettes under hensyntagen til
omsaettelighed, kurans og udvikling i forventet
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at impdega forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde fratruk-
ket acontofaktureringer og forventede tab.

Salgsveerdien males pa baggrund af faerdigggrel-
sesgraden pa balancedagen og de samlede for-
ventede indtaegter pa det enkelte igangvaerende
arbejde.

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
recognised as the market price with deduction of

realisable value for inventories s
completion costs and selling costs. The net

realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.

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

Work in progress is measured at the selling price
of the work performed, however with deduction
of invoicing on account and expected losses.

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.
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Nar det er sandsynligt, at de samlede
omkostninger for et igangveerende arbejde vil
overstige den samlede entrepriseomsatning, ind-
det forventede tab straks

regnes som en

omkostning og en hensat forpligtelse.

Nar resultatet af et igangveerende arbejde ikke
kan skgnnes palideligt, males salgsvaerdien kun
svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive genvun-
det.

Igangveerende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer og
forventede tab, indregnes under tilgodehavender.
Igangvaerende arbejder, hvor acontofaktureringer
og forventede tab overstiger salgsveerdien, ind-
regnes under forpligtelser.

fra kunder under

Forudbetalinger indregnes

forpligtelser.

Omkostninger i forbindelse med salgsarbejde ind-
regnes i resultatopggrelsen i takt med, at de af-
holdes.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

When it is probable that the total contract costs
the
expected loss is immediately recognised as costs

will exceed the total contract revenue,

and provisions.

If the results of a work in progress 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.

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

Prepayments from customers are recognised
under liabilities.
Costs in connection with sales work are

recognised in the profit and loss account when
incurred.

Prepaiments

Prepaiments recognised under assets comprise
incurred costs concerning the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.
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Egenkapital

Reserve for udlan og sikkerhedsstillelse

Reserve for udlan og sikkerhedsstillelse omfatter
belpb svarende til Ian eller sikkerhedsstillelse i for-
bindelse med etablering af lovlig selvfinansiering.
Et belpb svarende til lanet eller sikkerhedsstillel-
sen omklassificeres fra "Overfgrt resultat" til "Re-
serve for udlan og sikkerhedsstillelse".

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen. Fore-
sldet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinsere gene-
ralforsamling (deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter. Skattetilgodehavender og -forpligtelser
praesenteres mod-regnet i det omfang, der er le-
gal modregningsadgang, og posterne forventes af-
regnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Equity

Reserve for lending and collateral

Lending and collateral reserves comprise amounts
corresponding to loans or collateral in connection
with the establishment of legal self-financing. An
amount corresponding to the loan or collateral is
reclassified from "Results brought forward" to
"Reserve for lending and collateral".

Dividend

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).

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 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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Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser. Hensatte for-
pligtelser indregnes, nar selskabet som fglge af en
tidligere begivenhed har en retlig eller faktisk for-
pligtelse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre et forbrug af selskabets
gkonomiske ressourcer.

Hensatte forpligtelser males til nettorealisations
veerdi eller til dagsveerdi, hvor opfyldelse af for
pligtelsen forventes at ligge langt ude i fremtiden.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1-5 ar. De hensatte forpligtelser males til nettore-
alisationsvaerdi og indregnes pa baggrund af erfa-
ringerne med garantiarbejder. Hensatte forpligtel-
ser med forventet forfaldstid ud over 1 ar fra ba-
lancedagen tilbagediskonteres med den gennem-
snitlige obligationsrente.

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopggrel-
sen over laneperioden.

Other provisions

Provisions comprise expected costs for guarantee
liabilities. Provisions are recognised when the
company has a legal or actual liability which is due
to a previous event and when it is likely that the
the
expenditure of the financial resources of the

settlement of liability will result in

company.

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.

Liabilities
Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value by use of the effective
interest. The difference between the proceeds
and the nominal value is recognised in the profit

and loss account during the term of the loan.
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Geald til realkreditinstitut og kreditinstitutter er
saledes malt til amortiseret kostpris, der for kon-
tantlan svarer til lanets restgzeld. For obligations-
Ian svarer amortiseret kostpris til en restgeeld be-
regnet som lanets underliggende kontantvaerdi pa
laneoptagelsestidspunktet reguleret med en over
afdragstiden foretaget afskrivning af lanets kurs-
regulering pa optagelsestidspunktet.

| finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle

leasingkontrakter.

Andre geaeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
stromme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Pengestrgmme fra driftsaktivitet

Pengestremme fra driftsaktivitet opggres som

arets resultat reguleret for ikke-kontante
driftsposter, @andring i driftskapital samt betalt

selskabsskat.

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom-
heder og aktiviteter samt kgb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on
the date of the borrowing carried out over the
repayment period.
Also capitalised residual leasing liabilities in
connection with financial leasing contracts are

recognised in the financial liabilities.

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

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively,
the changes in the liabilities, and the available
funds at the beginning and the end of the year
respectively.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working
capital, and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible

fixed assets and fixed asset investments
respectively.
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Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensaetning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrgmmene optagelse
af 1an, afdrag pa rentebarende geld og betaling
af udbytte til selskabsdeltagere.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the
share capital and the costs in this connection.
Furthermore, these activities comprise
borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.

Likvider Available funds
Likvider omfatter likvide beholdninger med fra- Available funds comprise cash funds with
drag af kortfristet geeld til pengeinstitutter. deduction of short-term bank debt.
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