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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
december 2015 - 30. november 2016 for Delfi
Electronics ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. november 2016 samt af re-
sultatet af selskabets aktiviteter for 2015/16.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Senderborg, den 5. april 2017
Senderborg, 5 April 2017

Direktion
Executive Board

Hans Christian Pedersen

Bestyrelse

Board of Directors

Finn Hartmann Christiansen Gynther Kohls

formand
Chairman

Jahn Thorup
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Delfi Electronics ApS for the financial year 1
December 2015 - 30 November 2016.

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 financial position at 30
November 2016 of the Company and of the
results of the Company operations for 2015/16.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Hans Christian Jensen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Delfi Electronics ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Delfi Electronics
ApS for regnskabsaret 1. december 2015 - 30.
november 2016, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om é&rs-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-

.
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To the Shareholder of Delfi Electronics ApS

Report on the Financial Statements

We have audited the Financial Statements of
Delfi Electronics ApS for the financial year 1
December 2015 - 30 November 2016, which
comprise income statement, balance sheet,
statement of changes in equity, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. november 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. december 2015 - 30. november 2016 i overens-
stemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfarte revision af
arsregnskabet. Det er pd denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.
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control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 November 2016 and of the results
of the Company operations for the financial year
1 December 2015 - 30 November 2016 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Senderborg, den 5. april 2017

Senderborg, 5 April 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Flemming Callesen Jesper Hansen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
|
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Beretning
Review

Arsrapporten for Delfi Electronics ApS for 2015/16 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Delfi Electronics ApS er en del af Delfi Group med
moderselskabet Delfi Tech Manufacturing Ltd., I
Hong Kong. Delfi Group er underleverandgr og
udbyder af Electronic Manufacturing Services (EMS).
Aftagere er hovedsageligt industrivirksomheder i
Nordeuropa og USA. De vigtigste markeder er
Danmark, Tyskland, Belgien og USA.

Udvikling i aktiviteter og skonomiske forhold

Selskabet har et bruttoresultat pa DKK 14.904 tkr.
Arets resultat er et overskud pa DKK 14 tkr.

Ledelsen finder resultatet tilfredsstillende under de
givne markedsforudsaetninger.

Strategien angdende Automotive certificering, har
givet Delfi Electronics det farste storre projekt, der
nu er implementeret i produktionen og der forventes
mere fra dette nye markedssegment.

Der er igangsat en intensiveret salgsstrategi, der
forventes at medfere en markant salgsfremgang.

Forventninger til regnskabséaret 2016/17

Det er Delfi Electronics’s mal sammen med
moderselskabet at befaeste positionen
pa markedet gennem gget fokus pa organisk vaekst.

.
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The Annual Report of Delfi Electronics ApS for
2015/16 has been prepared in accordance with

the provisions of the Danish Financial

Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to re-
porting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

Delfi Electronics ApS is part of Delfi Group with
the Parent Company Delfi Tech Manufacturing
Ltd. in Hong Kong. Delfi Group is a sub-supplier
and provider of Electronic Manufacturing
Services (EMS). Its customers are primarily
industrial enterprises in Northern Europe and
the USA. The key markets are Denmark,
Germany, Belgium and the USA.

Development in the year

The Company shows a gross profit of DKK
14,904k. The profit for the year amounts to DKK
14k.

Management finds the results satisfactory
considering the existing market conditions.

The strategy for Automotive Certificates has won
Delfi Electronics its first major project, which has
now been implemented into production; more is
expected from this new market segment.

An intensified sales strategy has been launched,
which is expected to increase sales significantly.

Outlook for financial year 2016/17

It is Delfi Electronics’s objective to reinforce its
position in the EMS market together with its
Parent Company, through increased focus on



Beretning
Review

Delfi Groups strategi er at udbygge vor
markedsposition via forsterkning af salgsindsatsen.

Ny funktion i salg er derfor oprettet og skal arbejde
med Business Development.

Der forventeres yderligere investeringer i ny
teknologi, som kan handterer fremtidige krav og
skabe effektiviseringer og dermed gget indtjening.

Resultatgraden i kommende regnskabsir forventes at
blive forbedret.

Herudover har selskabets moderselskab afgivet
bindende tilsagn om at stille den ngdvendige
finansiering til rddighed for at sikre selskabets
fremtidige drift.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i &rsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. november 2016 samt resultatet af selskabets akti-
viteter for 2015/16 er ikke pavirket af usaeedvanlige
forhold.

Begivenheder efter balancedagen

Efter regnskabsarets afslutning er der ikke indtruffet
begivenheder af vaesentlig betydning for selskabets
gkonomiske stilling.
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organic growth.

It is Delfi Group’s strategy to expand our market
position through reinforced sales efforts.

A new sales function has therefore been
established which is to work with business
development.

Additional investments are expected to be made
in new technology to meet future requirements
and generate efficiencies, and thus increased
earnings.

Profit margin is expected to increase in the
coming year.

Moreover, the Parent Company has made a
binding commitment to provide the financing
required to ensure the future operations of the
Company.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 30 November 2016 of
the Company and the results of the activities of
the Company for the financial year for 2015/16
have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. december - 30. november
Income Statement 1 December - 30 November

Note 2015/16 2014/15
DKK DKK

Bruttofortjeneste 14.903.591 15.723.461
Gross profit/loss

Personaleomkostninger -12.445.259 -12.566.883
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 1 -1.544.791 -1.634.013
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster 913.541 1.522.565
Profit/loss before financial income and expenses

Finansielle indteegter 2 0 130
Financial income

Finansielle omkostninger 3 -891.998 -1.336.981

Financial expenses

Resultat for skat 21.543 185.714
Profit/loss before tax

Skat af arets resultat 4 -7.658 124.959
Tax on profit/loss for the year

Arets resultat 13.885 310.673
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year

Overfort resultat 13.885 310.673
Retained earnings

13.885 310.673

pwc 8



Balance 30. november
Balance Sheet 30 November

Aktiver

Assets

Goodwill
Goodwill

Udviklingsprojekter under udfgrelse
Development projects in progress
Immaterielle anleegsaktiver
Intangible assets

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements
Materielle anlagsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015/16 2014/15
DKK DKK
0 0
0 3.136.758
5 0 3.136.758
8.022.547 5.133.866
460.451 473.809
249.693 93.902
6 8.732.691 5.701.577
8.732.691 8.838.335
7 13.834.513 14.640.457
4.633.386 4.906.355
902.054 2.209.076
927.372 1.755.836
2.359.263 2.366.921
22.000 22.000
401.624 256.678
9.245.699 11.516.866
32.009 7.323
23.112.221 26.164.646
31.844.912 35.002.981




Balance 30. november
Balance Sheet 30 November

Passiver
Liabilities and equity

Note 2015/16 2014/15
DKK DKK

Selskabskapital 1.500.000 1.500.000
Share capital
Overfort resultat 2.105.573 2.091.685
Retained earnings
Egenkapital 3.605.573 3.591.685
Equity
Leasingforpligtelser 914.400 1.271.345
Lease obligations
Langfristede gaeldsforpligtelser 8 914.400 1.271.345
Long-term debt
Kreditinstitutter 16.627.872 18.369.942
Credit institutions
Leasingforpligtelser 8 434.473 1.062.488
Lease obligations
Leverandgrer af varer og tjenesteydelser 2.774.633 2.109.147
Trade payables
Geeld til tilknyttede virksomheder 5.356.229 6.231.155
Payables to group enterprises
Anden gaeld 2.131.732 2.367.219
Other payables
Kortfristede gaeldsforpligtelser 27.324.939 30.139.951
Short-term debt
Gezldsforpligtelser 28.239.339 31.411.296
Debt
Passiver 31.844.912 35.002.981
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 9

Contingent assets, liabilities and other financial obligations
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. december
Equity at 1 December

Arets resultat
Net profit/loss for the year

Egenkapital 30. november
Equity at 30 November

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
1.500.000 2.091.688 3.591.688
0 13.885 13.885
1.500.000 2.105.573 3.605.573

11



Noter til arsregnskabet
Notes to the Financial Statements
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Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtzaegter
Financial income

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Cash differences and rounding-off

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2015/16 2014/15
DKK DKK
1.544.791 1.634.013
1.544.791 1.634.013

0 130

0 130
112.765 0
822.076 1.128.719
-42.843 208.262
891.998 1.336.981
0 0

7.658 41.986

0 -166.945

7.658 -124.959
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Noter til arsregnskabet
Notes to the Financial Statements

5 Immaterielle anlaegsaktiver
Intangible assets

Udviklingspro-
jekter under ud-

Goodwill forelse | alt
Goodwill Development Total
projects in
progress
DKK DKK DKK
Kostpris 1. december 50.000 3.136.758 3.186.758
Cost at 1 December
Tilgang i arets lab 0 181.072 181.072
Ad(ditions for the year
Afgang i arets lgb 0 -3.317.830 -3.317.830
Disposals for the year
50.000 0 50.000
Cost at 30 November
Ned- og afskrivninger 1. december 50.000 0 50.000
Impairment losses and amortisation at 1 December
50.000 0 50.000
Impairment losses and amortisation at 30 November
Regnskabsmassig vaerdi 30. november 0 0 0

Carrying amount at 30 November
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Noter til arsregnskabet

Notes to the Financial Statements

6 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. december
Cost at 1 December

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 30. november
Cost at 30 November

Ned- og afskrivninger 1. december
Impairment losses and depreciation at 1
December

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. november

Impairment losses and depreciation at 30
November

Regnskabsmassig vaerdi 30.
november

Carrying amount at 30 November

Afskrives over
Amortised over

Heraf finansielle leasingaktiver
including assets under finance leases
amounting to

Produktionsan- Andre anlaeg,
laeg og maski-  driftsmateriel og Indretning af le-
ner inventar jede lokaler | alt
Plant and Other fixtures and Leasehold Total
machinery fittings, tools and improvements
equipment
DKK DKK DKK DKK
12.991.054 2.586.004 762.133 16.339.191
4.262.069 124.682 189.156 4.575.907
17.253.123 2.710.686 951.289 20.915.098
7.857.188 2.112.195 668.231 10.637.614
1.373.388 138.040 33.365 1.544.793
9.230.576 2.250.235 701.596 12.182.407
8.022.547 460.451 249.693 8.732.691
5-7 ar 3-5ar 5ar
5-7 years 3-5 years 5 years
1.210.715 0 119.321

14



Noter til arsregnskabet
Notes to the Financial Statements
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Varebeholdninger
Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Langfristede geeldsforpligtelser
Long-term debt

2015/16 2014/15
DKK DKK
9.838.817 9.451.281
1.598.053 1.518.924
2.397.643 3.670.252

13.834.513 14.640.457

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2015/16 2014/15
DKK DKK
914.400 1.271.345
914.400 1.271.345
434.473 1.062.488
1.348.873 2.333.833

15



Noter til arsregnskabet
Notes to the Financial Statements
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2015/16 2014/15
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Lejeforpligtelser, uopsigelighedsperiode 3.027.056 4.195.856

Lease obligations, period of non-terminability

Eventualforpligtelser
Contingent liabilities

Skadeslgsbrev pa i alt TDKK 13.000, der giver virksomhedspant.
Letter of indemnity totalling DKK 13,000k providing a floating charge.

Selskabet har afgivet selvskyldner kaution for Danske Banks engagement med Delfi Tech Manufactoring
Limitied, Delfi Tech Deutschland GmbH og Delfi Solutions A/S.

The Company has provided a guarantee in respect of Danske Bank’s exposures with Delfi Tech Manufacturing Limitied, Delfi
Tech Deutschland GmbH and Delfi Solutions A/S.

Selskabet har saedvanlige garantiforpligtigelser pa solgte varer.
The Company has usual warranty obligations in respect of sold goods.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst m.vm. Det
samlede belgb fremgar af arsrapporten for Delfi Electronics ApS, der er administrationsselskab i forhold til

sambeskatningen.
The Group’s Danish companies are jointly and severally liable for tax on the Group’s jointly taxed income etc. The total amount

is stated in the Annual Report of Delfi Electronics ApS, which is the administration company in the joint taxation scheme.

16



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Delfi Electronics ApS for 2015/16
er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015/16 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

pwe

Basis of Preparation

Financial Statements of Delfi Electronics ApS for
2015/16 has been prepared in accordance with
the provisions of the Danish Financial State
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015/16 are presented
in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Leasing

Leasingkontrakter, hvor selskabet har alle vasentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineart i resultatopgaerelsen
over leasingperioden.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance sheet at the lower of the fair value of the
leased asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

pwc

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
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Accounting Policies

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer regn-
skabséret.

pwe

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezaert
over aktivernes forventede brugstid, der udger:

Produktionsanlag og maskiner 5-7 ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar
Indretning af lejede lokaler 5 ar

Aktiver med en kostpris pa under DKK 12.900
omkostningsfores i anskaffelseséret.

pwc

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 the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which
is assessed at 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

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:

Plant and machinery 5-7 years
Other fixtures and fittings, tools

and equipment 3-5 years
Leasehold improvements 5 years

Assets costing less than DKK 12,900 are
expensed in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsztte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og hjaelpema-
terialer omfatter kebspris med tilleeg af hjem-
tagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lon
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbyg-
ninger og udstyr samt omkostninger til fabriksadmi-
nistration og ledelse.

pwc

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the ma-
nufacturing process as well as costs of factory ad-
ministration and management.
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Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den vaerdi, 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
skatteenhed.

pwe

Receivables

Receivables are recognised 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 rent, insurance premiums, subscrip-
tions and interest.

Equity

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

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences 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, 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.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

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
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

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

pwc

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred 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.

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
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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