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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2018 for GEA Farm Technologies
Mullerup A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 1. januar — 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i virksomhedens
aktiviteter og gkonomiske forhold, arets resultat og
for virksomhedens finansielle stilling.

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of GEA Farm Technologies Mullerup A/S for the fi-
nancial year 1 January - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements 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 for the
financial year 1 January — 31 December 2018.

Further, in our opinion, the Management's review
gives a fair review of the development in the
Company's activities and financial matters, of the
results for the year and of the Company's financial
position.



Ledelsespategning
Management’s Statement

Arsrapporten indstilles til generalforsamlingens god- ~ We recommend that the Annual Report be adopted
kendelse. at the Annual General Meeting.

Ullerslev, den 6. juni 2019
Ullerslev, 6 June 2019

Direktion
Executive Board

Ib René Vinther Elgaard Ulla Michelsen Morten Unn Hansen

Bestyrelse

Board of Directors

Ann Tonia Jan Cuylaerts Stefanus Gerardus Broens Erik Jan Bultje
formand

Chairman

Kenneth Kenny Arnswood Lars Thegnnings



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i GEA Farm Technologies Mullerup
A/S

Konklusion
Vi har revideret arsregnskabet for GEA Farm

Technologies Mullerup A/S for regnskabsaret 1.
januar - 31. december 2018, der omfatter resultatop-
goarelse, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabséaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af arsregnskabet”. Vi er uathaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med drsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-

To the Shareholder of GEA Farm Technologies
Mullerup A/S

Opinion

We have audited the Financial Statements of GEA
Farm Technologies Mullerup A/S for the financial
year 1 January - 31 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with
the Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
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ser for ngdvendig for at udarbejde et arsregnskab
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet
Vores mal er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der
udfores i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdaekke vaesentlig fejlin-
formation, nar sddan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betrag-
tes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne traffer
pa grundlag af rsregnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og

determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
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egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skaon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis sddan-
ne oplysninger ikke er tilstrakkelige, 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 medfore, at
selskabet ikke lzengere kan fortszette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sddan made, at der gives et retvisen-

to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit 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.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
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de billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til &rsregnskabsloven.

view.

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

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.
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Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 6. juni 2019

Copenhagen, 6 June 2019

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

David Olafsson

statsautoriseret revisor
State Authorised Public Accountant

mne19737

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Jesper Bo Pedersen

statsautoriseret revisor
State Authorised Public Accountant

mne42778



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

GEA Farm Technologies Mullerup A/S
Vestergade 11B
DK-5540 Ullerslev

Telefon: + 45 63 35 14 22
Telephone:

Telefax: + 45 63 34 14 00

Facsimile:

Hjemmeside: www.mullerup.com
Website:

CVR-nr.: 24 37 96 12
CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Hjemstedskommune: Nyborg
Municipality of reg. office:

Ann Tonia Jan Cuylaerts, formand (Chairman)
Stefanus Gerardus Broens

Erik Jan Bultje

Kenneth Kenny Arnswood

Lars Thennings

Ib René Vinther Elgaard
Ulla Michelsen
Morten Unn Hansen

KPMG

Statsautoriseret Revisionspartnerselskab
Dampfaergevej 28

DK-2100 Kgbenhavn @



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

GEA Farm Technologies Mullerup A/S er et
datterselskab af tyske GEA Farm Technologies
GmbH, der er en farende global udbyder af
totallgsninger til automatisering af driften hos
maelke- og kvaegproducenter. GEA Farm
Technologies Mullerup A/S har to primaere
forretningsomrader; at markedsfore, selge og
servicere totallgsninger pa det nordiske marked,
samt at udvikle, producere og sxlge automatiske
fodringssystemer gennem koncernens globale net af
salgsselskaber under navnet "Mullerup".

Udvikling i aret

Arets resultat udviser et overskud pé 3.286.319 kr.

Selskabet har tabt sin aktiekapital. Selskabet
forventer at kunne reetablere aktiekapitalen ved
egen indtjening indenfor en kortere arraekke drevet
af et reduceret omkostningsniveau kombineret med
gradvis stigende salg pa de nordiske markeder, samt
afsaetningen af lgsninger til automatisk fodring, som
GEA Farm Technologies salgsselskaber udenfor
Norden forventes at kunne bibringe.

Moderselskabet har afgivet stagtteerklering over for
selskabet om tilvejebringelse af den nedvendige
driftsfinansiering for regnskabséret 2019.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

En af gget salgsvolumen i 2018, samt tilpasning af
omkostninger har haft medfert et positivt resultat.

Malsztninger og forventninger for det
kommende ar

Der forventes fortsat en positiv udvikling i 2019 som
folge af foretagne tilpasninger samt forventninger til
yderligere aget volumen.

Key activities

GEA Farm Technologies Mullerup A/S is a
subsidiary of the German GEA Farm Technologies
GmbH, which is a globally leading provider of
complete indoor mechanisation solutions for milk
and cattle producers. GEA Farm Technologies
Mullerup A/S has two primary lines of business; to
market, sell and service the Nordic market with
complete solutions and to develop, produce and
sell automatic feeding systems through the Group's
global network of sales companies under the name
"Mullerup".

Development in the year

Gain of the year amounts to 3.286.319 DKK.

The company has lost its share capital. The
company expects to be able to re-establish its share
capital through own earnings within a few years.
Earnings are expected to be driven by reduces costs
and gradually increasing sales, in particular of
automatic feeding solutions, which GEA Farm
Technologies’ sales companies outside the Nordic
market are expected to realise.

The parent company has issued a letter of support
to the company committing to provide the required
financing of operations for the financial year 2019.

The past year and follow-up on development
expectations from last year

An increase of the salesvolume for 2018 and an
adjustment of costs has lead to a gain for the year.

Targets and expectations for the year ahead

Positive development is expected in 2019 due to the
adjustments and increase in volume.



Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen af ars-
rapporten.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017

DKK DKK
Bruttofortjeneste 23.735.138 23.048.341
Gross profit/loss
Personaleomkostninger 2 -17.345.926 -22.383.037
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -970.182 -955.112
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 5.419.030 -289.808
Profit/loss before financial income and expenses
Finansielle indteegter 3 31.661 816.608
Financial income
Finansielle omkostninger 4 -1.312.230 -1.084.946
Financial expenses
Resultat for skat 4.138.461 -558.146
Profit/loss before tax
Skat af arets resultat 5 -852.142 -669.440
Tax on profit/loss for the year
Arets resultat 3.286.319 -1.227.586
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 3.286.319 -1.227.586
Retained earnings

3.286.319 -1.227.586
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Note 2018 2017

DKK DKK
168.218 542.367
168.218 542.367
4.751.296 5.114.227
2.221.232 330.095
35.247 34.757
7.007.775 5.479.079
7.175.993 6.021.446
2.477.753 2.939.075
7.061.720 7.731.129
9.539.473 10.670.204

Varebeholdninger
Inventories

12



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2018 2017

DKK DKK
15.085.509 10.918.714
4.812.210 7.637.515
1.549.299 942.902
2.712.407 2.727.724
108.089 29.963
312.845 0
163.241 143.474
24.743.600 22.400.292
530.932 104.874
34.814.005 33.175.370
41.989.998 39.196.816

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Geeld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Tab af mere end 50% af virksomhedskapitalen
Loss of more than 50% of the companys share capital

Eventualposter og @vrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2018 2017
DKK DKK
1.000.000 1.000.000
-24.070.640 -27.356.959
6 -23.070.640 -26.356.959
161.559 139.113
7 719.780 1.002.948
881.339 1.142.061
6.094.860 5.176.737
53.228.516 49.832.750
1.243.698 0
0 1.140.373
3.612.225 8.261.854
64.179.299 64.411.714
64.179.299 64.411.714
41.989.998 39.196.816
1
8
9
10
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar 2018
Equity at 1 January 2018

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2018
Equity at 31 December 2018

Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
DKK DKK DKK

1.000.000 -27.356.959 -26.356.959

0 3.286.319 3.286.319

1.000.000 -24.070.640 -23.070.640
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Noter til arsregnskabet
Notes to the Financial Statements

1 Tab af mere end 50% af virksomhedskapitalen
Loss of more than 50% of the companys share capital

Selskabet har tabt sin aktiekapital. Selskabet forventer at kunne reetablere aktiekapitalen ved egen indtjening
indenfor en kortere arrackke drevet af et reduceret omkostningsniveau kombineret med gradvis stigende salg pa
de nordiske markeder, samt afseetningen af lgsninger til automatisk fodring, som GEA Farm Technologies
salgsselskaber udenfor Norden forventes at kunne bibringe. Moderselskabet har afgivet stgtteerkleering over for
selskabet om tilvejebringelse af den ngdvendige likviditet til at fortseette driften. Statteerklaeringen Igber til 31.
december 2019.

The company has lost its share capital. The company expects to be able to re-establish its sharecapital through own earnings
within a few years. Earnings are expected to be driven by reduces costs and gradually increasing sales, in particular of
automatic feeding solutions, which GEA Farm Technologies’ sales companies outside the Nordic market are expected to
realise. The parent company has issued a letter of support to the company committing to provide the required financing of

operations for the financial year 2019.

2018 2017
DKK DKK
2 Personaleomkostninger

Staff expenses
Lgnninger 11.508.409 16.140.496
Wages and salaries
Pensioner 1.137.730 1.228.513
Pensions
Andre omkostninger til social sikring 523.011 804.720
Other social security expenses

13.169.150 18.173.729
Overfort til produktionslagnninger 4.176.776 4.209.308
Transfer to production wages

17.345.926 22.383.037
Gennemsnitligt antal beskaftigede medarbejdere 33 37
Average number of employees

3 Finansielle indtzaegter
Financial income
Renteindtaegter tilknyttede virksomheder 31.402 34.603
Interest received from group enterprises
Andre finansielle indteegter 259 782.005
Other financial income
31.661 816.608
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2018 2017
DKK DKK
4 Finansielle omkostninger

Financial expenses
Renteomkostninger tilknyttede virksomheder 685.814 627.278
Interest paid to group enterprises
Andre finansielle omkostninger 626.416 457.668
Other financial expenses

1.312.230 1.084.946

5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 1.038.774 99.616
Current tax for the year
Arets udskudte skat 22.454 -62.682
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -224.395 377.803
Adjustment of tax concerning previous years
Regulering af udskudt skat tidligere ar 15.309 254.703
Adjustment of deferred tax concerning previous years
852.142 669.440

6 Egenkapital
Equity

Selskabskapitalen bestar af 1.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

=~ Andre hensattelser
Other provisions

Andre hensaettelser 719.780 1.002.948
Other provisions

719.780 1.002.948
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2018 2017
DKK DKK

8 Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 294.594 683.730
Within 1 year

Mellem 1 og 5 ar 241.612 448.231
Between 1 and 5 years

536.206 1.131.961

Andre eventualforpligtelser
Other contingent liabilities

Kabsforpligtelse af underkomponenter 559.000 559.000
Purchase obligation of subcomponents

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for GEA PROCESS ENGINEERING A/S, der er administrations-
selskab i forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i
form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter
kan medfare at selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of GEA PROCESS ENGINEERING A/S, which is the management
company of the joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding
taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation

taxes and withholding taxes may increase the Company’s liability.

Selskabet har en aben forespgrgsels fra SKAT vedrgrende transfer pricing. Det er ikke muligt pd nuvaerende
tidspunktet at opgare udfaldet af denne forespgrgsels og derfor er der ikke sket nogen indregning.
The Company has an open query from the Danish Tax Authorities regarding transfer pricing. It is not possible at this point to

determine the outcome of this query, for which reason no recognition has taken place.
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9 Nertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Ultimativt moderselskab
The ultimate parent company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet

Grundlag
Basis

GEA Group Aktiengesellschaft
Peter-Miller Str. 12

40468 Dusseldorft
Tyskland/Germany

The Company is included in the Group Annual Report of the Parent Company:

Navn
Name

Hjemsted
Place of registered office

Koncernrapporten kan rekvireres pa felgende adresse:

The Group Annual Report may be obtained at the following address:

Peter-Mdller Str. 12
40468 Dusseldorft
Tyskland/Germany
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10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for GEA Farm Technologies Mullerup
A/S for 2018 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og males efterfalgende til
dagsverdi. Positive og negative dagsvaerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis “Anden gaeld”.

Andring i dagsvaerdien af afledte finansielle instru-
menter indregnes i resultatopgerelsen, medmindre
det afledte finansielle instrument klassificeres som
og opfylder kriterierne for regnskabsmaessig sikring,
jf. nedenfor.

The Annual Report of GEA Farm Technologies
Mullerup A/S for 2018 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as "Other
receivables” and "Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income
statement unless the derivative financial
instrument is designated and qualify as hedge
accounting, see below.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Regnskabsmaessig sikring

Andring i dagsvardien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sik-
ring af dagsveerdien af et indregnet aktiv eller en ind-
regnet forpligtelse, indregnes i resultatopgerelsen
sammen med de a&ndringer i dagsveerdien af det sik-
rede aktiv eller den sikrede forpligtelse, som kan hen-
fores til den risiko, der er afdakket.

Andring i dagsvardien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne for
sikring af forventede fremtidige transaktioner, ind-
regnes pa egenkapitalen under overfort resultat for
sa vidt angar den effektive del af sikringen. Den
ineffek-

tive del indregnes i resultatopgerelsen. Resulterer
den sikrede transaktion i et aktiv eller en forpligtelse,
overfares det belgb, som er udskudt under egen-
kapitalen, fra egenkapitalen og indregnes i
kostprisen for henholdsvis aktivet eller forpligtelsen.
Resulterer den sikrede transaktion i en indteegt eller
en omkost-

ning, overfares det belgb, som er udskudt under eg-
enkapitalen, fra egenkapitalen til resultatopgor-
elsen i den periode, hvor den sikrede transaktion
indregnes. Belgbet indregnes i samme post som den
sikrede transaktion.

Resultatopgorelsen

Nettoomsatning

Ved salg af feerdigvarer og serivceydelser indregnes
nettoomsaetning, nar fordele og risici er overgéet til
kober, nettoomsatningen kan maéles palideligt og det
er sandsynligt, at de gkonomiske fordele ved salget
vil tilga selskabet.

Nettoomsaetningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are
recognised in retained earnings under equity as
regards the effective portion of the hedge. The
ineffective portion is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, the amount deferred in equity is
transferred from equity and recognised in the cost
of the asset or the liability, respectively. If the
hedged transaction results in an income or an
expense, the amount deferred in equity is
transferred from equity to the income statement in
the period in which the hedged transaction is recog-
nised. The amount is recognised in the same item
as the hedged transaction.

Income Statement

Revenue

Revenue from the sale of finished goods and
services is recognised when the risks and rewards
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
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Accounting Policies (continued)

rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjalpematerialer

Ombkostninger til rdvarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkKkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingomkostninger m.v.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, &ndring i lagre af feerdigvarer,

varer under fremstilling og handelsvarer,
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inkl. feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger

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

discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise distribution
costs and cost related to sales, sales campaigns,
administration, office premises, bad debts,
operating leases, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, change in inventories of
finished goods, work in progress and goods for
resale, expenses for raw materials and consumables
and other external expenses.

Staff expenses

Staff costs comprise salaries and wages, including
holiday allowance, pension and other social
security costs, etc., to the Company's employees
excluding refunds from public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.
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Accounting Policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger omfatter
renter, realiserede og urealiserede kursgevinster og -
tab vedrerende geld og transaktioner i fremmed
valuta og amortisering af finansielle aktiver og
forpligtelser.

Skat af arets resultat

Skat af drets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatopgo-
relsen med den del, der kan henfores til arets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med andre GEA-
koncernselskaber i Danmark. Skatteeffekten af sam-
beskatningen med dattervirksomhederne fordeles pa
sével overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
skattemeassige underskud).
Administrationsselskabet er GEA Process
Engineering A/S (CVR-nr. 10 05 07 15).

Balancen
Udviklingsomkostninger

Udviklingsomkostninger omfatter omkostninger,
gager og afskrivninger, der direkte og indirekte
kan henfares til selskabets udviklingsaktiviteter.

Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som
omkostninger i anskaffelsesaret.

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemforlighed,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden

Financial income and expenses

Financial income and expenses comprise interest
income and expense, realised and unrealised gains
and losses on payables and transactions
denominated in foreign currencies and
amortisation of financial assets and liabilities.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

The Company is jointly taxed with Danish GEA
Group companies in Denmark. The tax effect of the
joint taxation with the subsidiaries is allocated to
Danish enterprises showing profits or losses in pro-
portion to their taxable incomes (full allocation
with credit for tax losses). The administrative
company is GEA Process Engineering A/S (CVR
No. 10 05 07 15).

Balance Sheet

Development cost

Development costs comprise costs, salaries and
amortisation directly or indirectly attributable to
the Company's development activities.

Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Development costs that are clearly defined and
identifiable, where the technical feasibility,
sufficient resources and a potential future market
or development opportunities in the Company are
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kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, hvis kostprisen kan op-
gores pélideligt, og der er tilstraekkelig sikkerhed for,
at den fremtidige indtjening kan deekke produktions-
, salgs- og administrationsomkostninger samt ud-
viklingsomkostninger. @vrige udviklings-
omkostninger indregnes i resultatopggerelsen,
efterhanden som omkostningerne atholdes.

Udviklingsomkostninger, der er indregnet ibalancen,
males til kostpris med fradrag af akkumuleredeaf- og
nedskrivninger

Efter feerdiggerelsen af udviklingsarbejdet
afskrivesudviklingsomkostninger lineaert over
denvurderede gkonomiske brugstid.
Afskrivningsperiodenudger saedvanligvis 3-5 ar.

Fortjeneste og tab ved salg af udviklings-
omkostningeropgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under af- og nedskrivninger af materielle og
immaterielle anlaegsaktiver.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.Der
afskrives ikke pa grunde. For finansielt leasede
aktiver udger kostprisen den laveste veerdi af
dagsvaerdien af aktivet og nutidsvardien af de
fremtidige leasingsydelser

evidenced, and where the Company intends to
produce, market or use the project, are recognised
as intangible assets provided that the cost can be
measured reliably and that there is sufficient
assurance that future earnings can cover
production costs, selling costs and administrative
expenses as well as development costs. Other
development costs are recognised in the income
statement when incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-
linebasis over the estimated useful life. The
amortisation period is usually 3-5 years.

Gains and losses on the disposal of development
projects are determined as the difference between
the selling price less selling costs and the carrying
amount at the date of disposal. Gains or losses are
recognised in the income statement as depreciation
on property, plant and equipment, amortisation of
intangible assets and impairment losses.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses. Land is not
depreciated. The cost of finance leases is stated at
the lower of fair value and the net present value of
future lease payments.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linegert
over aktivernes forventede brugstid, der udger:

Bygninger 25 ar
Produktionsanlag og maskiner 3-10 &r
Andre anleg, driftsmateriel og inventar  3-10 &r

Fortjeneste og tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af ssalgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under under af- og nedskrivninger af materielle og
immaterielle anlagsaktiver.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veerdi af materielle anleegs-
aktiver gennemgas arligt for at afggre, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hyvis dette er tilfaeldet, gennemfores en nedskriv-
ningstest for at fastsld, om genindvindingsvaerdien er
lavere end den regnskabsmaessige veerdi. Hvis det er
tilfaeldet nedskrives der til denne lavere genindvin-
dingsveerdi.

Genindvindingsveaerdien for aktivet opgores som den
hgjeste veerdi af nettosalgsprisen og kapitalvaerdien.
Kapitalvaerdien opgores som nutidsvaerdien af de
forventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen, og forventede
nettopengestroamme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings 25 years
Plant and machinery 3-10 years
Other fixtures and fittings, tools

and equipment 3-10 years

Gains and losses in the disposal of property, plant
and equipment are determined as the difference
between the selling price less selling costs and the
carrying amount of disposal. Gains and losses are
recognised in the income statement as depreciation
on property, plant and equipment, amortisation of
intangible assets and impairment losses

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment
other than that expressed by amortisation and de-
preciation.

If so, an impairment test is carried out to
determine whether the recoverable amount is lower
than the carrying amount. If so, the asset is written
down to its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use. The
value in use is determined as the present value of
the expected net cash flows from the use of the
asset or the group of assets and expected net cash
flows from the disposal of the asset or group of
assets after the end of the useful life.
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Varebeholdninger

Varebeholdninger maéles til kostpris ud fra vejede
gennemsnitspriser eller nettorealisationsverdi, hvis
denne er lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og feerdiggarelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kebspris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjal-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til nominel
verdi. Der nedskrives til imgdegielse af forventede
tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsar.
Periodeafgransningposter males til kostpris.

Garantiforpligtigelser

Garantiforpligtelser omfatter forpligtelser til
udbedringaf fejl og mangler inden for
garantiperioden.Garantiforpligtelser indregnes og
mélestil nominel veerdi baseret pa tidligere ars
erfaring.

Inventories

Inventories are measured at the lower of cost based
on weighted average prices and net realisable
value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of com-
pletion. The net realisable value is determined al-
lowing for marketability, obsolescence and develop-
ment in expected selling price.

The cost of goods for resale equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.
Prepayments are measured at cost.

Non-recourse guarantee commitiments
Non-recourse guarantee commitments
comprisecommitments to remedy defects and
deficiencies within the guarantee period. Non-
recourse guaranteecommitments are recognised
and measured atnominal value based on previous
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
aktiverede udviklingsomkostninger. Reserven kan
ikke benyttes til udbytte, til udlodning eller til
deekning af underskud. Hvis de indregnede
udviklingsomkostninger salges eller pd anden méade
udgar af virksomhedens drift, oplases reserven og
overfares direkte til egenkapitalens frie reserver.
Hvis de indregnede udviklingsomkostninger
nedskrives, tilbagefares den del af reserven, der
svarer til nedskrivningen af udviklings-
omkostningerne. Hvis en nedskrivning af
udviklingsomkostningerne efterfolgende
tilbagefores, retableres reserven. Reserven reduceres
med lgbende afskrivninger pa de aktiverede
udviklings-

omkostninger.

Garantiforpligtelser

Garantiforpligtelser omfatter forpligtelser til
udbedring af fejl og mangler inden for
garantiperioden. Garantiforpligtelser indregnes og
males til nominel veerdi baseret pa tidligere ars
erfaring

years' experience.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Reserve for development costs

The reserve for development costs comprises
capitalised development costs. The reserve cannot
be used for dividend, distribution or to cover
losses. If the recognised development costs are sold
or in other ways excluded from the Company's
operations, the reserve will be dissolved and
transferred directly to the distributable reserves
under equity. If the recognised development costs
are written down, the part of the reserve
corresponding to the write-down of the
developments costs will be reversed. If a write-
down of development costs is subsequently
reversed, the reserve will be re-established. The
reserve is reduced by amortisation of capitalised
development costs on an ongoing basis

Non-recourse guarantee commitments

Non-recourse guarantee commitments comprise
commitments to remedy defects and deficiencies
within the guarantee period. Non-recourse
guarantee commitments are recognised and
measured at nominal value based on previous
years' experience.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen. I de tilfaelde, hvor opgerelsen af skattevaerdien
kan foretages efter forskellige beskatningsregler,
males udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtigelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgoarelsen.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively. Where alternative tax rules can be applied to
determine the tax base, deferred tax is measured
based on the by Managment planned use of the
asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.
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Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende
selskabsskat" eller "Skyldig selskabsskat".

Gealdsforpligtelser

Lén indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfolgende perioder méles lanene til
amortiseret kostpris.

@vrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgransningsposter opfart som forpligtelser
udgares af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsar.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Joint taxation contribution payable and receivable
is recognised in the balance sheet as "Corporation
tax receivable" or "Corporation tax payable".

Liabilities other than provisions

Loans are recognised initially at the proceeds
received net of transaction expenses incurred. Sub-
sequently, the loans are measured at amortised
cost.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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