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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for DataFlight Europe A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Sgborg, den 8. juni 2016
Seborg, 8 June 2016

Direktion
Executive Board

Knud Steffen Jensen

Bestyrelse

Board of Directors

Henrik Mgller-Christensen

formand
Chairman

Knud Steffen Jensen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of DataFlight Europe A/S for the financial year 1
January - 31 December 2015.

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 31
December 2015 of the Company and of the
results of the Company operations for 2015.

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 adopt-
ed at the Annual General Meeting.

Anders Cold



Den uathangige revisors erklaeringer

Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i DataFlight Europe A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for DataFlight Europe
A/S for regnskabséret 1. januar - 31. december 2015,
der omfatter resultatopgarelse, balance, egenkapital-
opgorelse, noter og anvendt regnskabspraksis. Ars-
regnskabet 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 vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

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

En revision omfatter udferelse 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

To the Shareholder of DataFlight Europe A/S

Report on the Financial Statements

We have audited the Financial Statements of
DataFlight Europe A/S for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, statement of
changes in equity, notes and summary of signifi-
cant accounting policies. The Financial State-
ments 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
State-ments 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 judg-ment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report on the Financial Statements

kontrol, der er relevant for virksomhedens udarbej-
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 skgn 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. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

risk assessments, the auditor considers internal
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 31 December 2015 and of the results
of the Company operations for the financial year
1 January - 31 December 2015 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor

dance with the Financial Statements.

Kobenhavn, den 8. juni 2016
Copenhagen, 8 June 2016

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Jan C. Olsen

statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet DataFlight Europe A/S
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Bestyrelse Henrik Mgller-Christensen, formand (Chairman)

Board of Directors Knud Steffen Jensen
Anders Cold

Direktion Knud Steffen Jensen

Executive Board

Revision Ernst & Young

Auditors Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, Postboks 250
DK-2000 Frederiksberg



Ledelsesberetning

Management’s Review

Hovedaktivitet

Selskabet beskaftiger sig dels med salg af hindholdt
dataudstyr og dels med lgsningssalg baseret pa
héndholdt udstyr. Blandt eksisterende lgsninger er
betalingssystemer til brug i forbindelse med salg
ombord pa fly.

Udvikling i aret

Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 13.891.974, og selskabets balance
pr. 31. december 2015 udviser en negativ egenkapital

pa DKK 63.741.559.

Selskabet har i 2015 en negativ egenkapital og er
omfattet af lovgivningens kapitaltabsregler. Ledelsen
arbejder med planer og tiltag, der kan reetablere
kapitalforholdende.

Moderselskabet Canon Europe N.V. har afgivet
statteerkleering om at stille de for driften nadvendige
finansielle ressoucer til radighed for selskabet til
minimum 31. maj 2017.

Der henvises i gvrigt til note 1.

Malsaetninger og forventninger for det
kommende ar

Markedssituationnen i 2016 forventes at blive pa
niveau med 2015.

Forvetningerne til salget i 2016 forventes derfor pa
niveau med 2015.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Main activity

The Company carries on business activities within
the sale of hand held data equipment and solution
sales based on hand held equipment. Among the
existing solutions are payment systems for
purposes of sales in aircrafts.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 13,891,974, and at 31
December 2015 the balance sheet of the Company
shows negative equity of DKK 63,741,559.

In 2015 the Company's net capital was negative and
is subject to regulatory capital loss rules.
Management is working with plans and actions
which can lead to restoring of the capital position.

The parent company Canon Europe N.V. has issued
a support declaration for place in financial
ressources needed for operations at the disposal of
the Company at least to 31 May 2017.

Please refer to note 1.

Targets and expectations for the year ahead

The market outlook for 2016 seems to be like 2015.

The general expectations for sales in 2016 will be
the same as in 2015.

Uncertainty relating to recognition and
measurement

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



Ledelsesberetning

Management’s Review

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of the
som har vesentlig indflydelse pd bedemmelsen af &rs- Annual Report have occurred after the balance
rapporten. sheet date.



Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Bruttotab -2.137.719 -348.975
Gross profit/loss
Personaleomkostninger 2 -10.631.661 -9.258.551
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 3 -725.702 -434.746
Depreciation of property, plant and equipment
Andre driftsomkostninger -2.069.733 0
Other operating expenses
Resultat for finansielle poster -15.564.815 -10.042.272
Profit/loss before financial income and expenses
Finansielle indteegter 4 301.865 381.401
Financial income
Finansielle omkostninger 5 -429.024 -583.425
Financial expenses
Resultat for skat -15.691.974 -10.244.296
Profit/loss before tax
Skat af arets resultat 6 1.800.000 180.224
Tax on profit/loss for the year
Arets resultat -13.891.974 -10.064.072

Net profit/loss for the year



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfgrt resultat
Retained earnings

2015 2014
DKK DKK
0 0
-13.891.974 -10.064.072
-13.891.974 -10.064.072




Balance 31. december

Balance Sheet 31 December

Aktiver

Assets

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

Property, plant and equipment

Anlaegsaktiver
Fixed assets

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Joined tax contribution

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omsatningsaktiver

Current assets

Aktiver
Assets

Note 2015 2014
DKK DKK
0 616.581
7 0 616.581
0 616.581
8 5.310.210 2.240.988
3.436.436 10.976.113
65.233 96.703
661.682 739.857
2.265.000 465.000
0 15.326
6.428.351 12.292.999
241.346 1.649.684
11.979.907 16.183.671
11.979.907 16.800.252
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Balance 31. december

Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Andre henseettelser

Other provisions

Hensatte forpligtelser

Provisions

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser

Debt

Passiver

Liabilities and equity

Note 2015 2014
DKK DKK
500.000 500.000
-64.241.559 -50.349.585
9 -63.741.559 -49.849.585
440.000 0
440.000 0
53.011 124.939
274.188 813.326
71.625.808 63.952.161
3.328.459 1.759.411
75.281.466 66.649.837
75.281.466 66.649.837
11.979.907 16.800.252
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Balance 31. december

Balance Sheet 31 December

Passiver

Liabilities and equity

Going concern
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership

Note

10

11
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 -50.349.585 -49.849.585
0 -13.891.974 -13.891.974
500.000 -64.241.559 -63.741.559

13



Noter til arsregnskabet

Notes to the Financial Statements

1 Going concern

Selskabets fortsatte drift er betinget af, at moderselskabet Canon Europe N.V. fortsat vil stille de for driften
ngdvendige finansielle ressourcer til radighed for selskabet. Canon Europe N.V. har derfor afgivet en
stgtteerklaering som betyder, at Canon Europe N.V. vil stille de for driften ngdvendige ressourcer til radighed for
selskabet saledes at selskabet kan indfri og betale alle forpligtelser i takt med at de forfalder. Statteerklaeringen
er gaeldende frem til minimum 31. maj 2017. Ledelsen forventer i lighed med tidligere ar, at stgtteerklaeringen fra
Canon Europe N.V. vil blive forleenget, nar den udigber.

The company’s continuing operations will require that the parent, Canon Europe N.V., continues to make the
necessary financial resources available to the company. Against this background, Canon Europe N.V. has
issued a letter of comfort, in which Canon Europe N.V. guarantees to support the company financially for the
company to be able to meet its financial obligations as they fall. The letter of comfort is in effect at least until 31
May 2017. Management expects as previous years that the guarantees from Canon Europe NV will be extended
when it expires.

2015 2014
DKK DKK
2 Personaleomkostninger
Staff expenses
Lgnninger 9.601.385 8.330.119
Wages and salaries
Pensioner 936.609 828.570
Pensions
Andre omkostninger til social sikring 93.667 99.862
Other social security expenses
10.631.661 9.258.551

14



Noter til arsregnskabet

Notes to the Financial Statements

3 Af- og nedskrivninger af materielle anlaegsaktiver

Depreciation of property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

4 Finansielle indtaegter

Financial income

Andre finansielle indtaegter

Other financial income

Valutakursreguleringer
Exchange adjustments

5 Finansielle omkostninger

Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab

Exchange loss

2015 2014

DKK DKK
725.702 434.746
725.702 434.746
148 1.676
301.717 379.725
301.865 381.401
270.786 296.718
3.324 25.753
154.914 260.954
429.024 583.425

15



Noter til arsregnskabet

Notes to the Financial Statements

6 Skat af arets resultat

Tax on profit/loss for the year

Refusion sambeskatningsbidrag
Refund jointly taxed companies

Arets udskudte skat
Deferred tax for the year

2015 2014

DKK DKK
-1.800.000 0
0 -180.224
-1.800.000 -180.224
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Noter til arsregnskabet

Notes to the Financial Statements

7  Materielle anlaegsaktiver

Property, plant and equipment

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

Kostpris 1. januar 5.165.281
Cost at 1 January
Tilgang i arets lgb 104.294
Ad(ditions for the year
Kostpris 31. december 5.269.575
Cost at 31 December
Ned- og afskrivninger 1. januar 4.548.700
Impairment losses and depreciation at 1 January
Arets afskrivninger 720.875
Depreciation for the year
Ned- og afskrivninger 31. december 5.269.575
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 0

Carrying amount at 31 December

17



Noter til arsregnskabet

Notes to the Financial Statements

2015 2014
DKK DKK
8 Varebeholdninger
Inventories
Faerdigvarer og handelsvarer 5.310.210 2.240.988
Finished goods and goods for resale
5.310.210 2.240.988

9 Egenkapital
Equity
Selskabskapitalen bestar af 500 A-aktier a nominelt DKK 1.000. Ingen A-aktier er tillagt seerlige rettigheder.

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

18



Noter til arsregnskabet

Notes to the Financial Statements

2015 2014
DKK DKK
10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 193.488
Within 1 year
Mellem 1 og 5 ar 64.496
Between 1 and 5 years
257.984

Huslejeforpligtelse 402.117

Contractual rent

Eventualforpligtelser

Contingent liabilities

Selskabet er sambeskattet med koncernens danske selskaber med Canon Danmark A/S som

administrationsselskab og heaefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat

fra og med indkomstaret 2013 samt for kildeskat pa renter, royalties og udbytter, som forfalder til betaling den 1.

juli 2012 eller senere.

The Company is jointly taxed with the Danish Group Companies with Canon Denmark A/S as responsible for thesettlement of

the tax and are jointly and severally liable for the payment of tax for the whole group from 2013 together with taxon interests,

royalties and dividens, which due to payment from 1 July 2012 and later.

Der er ikke gvrige eventuelforpligtelser eller sikkerhedsstillelser pr. 31. december 2015.

There are no other contingent liabilities or collateral 31 December 2015.

19



Noter til arsregnskabet

Notes to the Financial Statements

11 Neertstaende parter og ejerforhold

Related parties and ownership

Grundlag

Basis
Bestemmende indflydelse
Controlling interest
Canon Europe N.V. Hovedaktionaer
Bovenkerweg 59-61, 1185 XB Amstelveen, Holland Principal shareholder
Ejerforhold
Ownership

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Canon Europe N.V., Bovenkerweg 59-61, 1185 XB Amstelveen, Holland, 100 %
Koncernregnskab

Consolidated Financial Statements

Modervirksomhed, der udarbejder koncernregnskab, for bade den stgrste og mindste virksomhed, hvori
selskabet indgar som dattervirksomhed: Canon Inc. 30-2 Shimomaruko 3-chome, Ohta-ku, Tokyo 146-8501,
Japan.

The parent company that prepare consolidated financial statements for both the largest and smallest group, in which the

company is a subsidary: Canon Inc. 30-2 Shimomaruko 3-chome, Ohta-ku, Tokyo 146-8501, Japan.

20



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for DataFlight Europe A/S for 2015 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-

Basis of Preparation

The Annual Report of DataFlight Europe A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
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Regnskabspraksis

Accounting Policies

pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Alle leasingkontrakter betragtes som operationel

leasing. Ydelser i forbindelse med operationel leasing

indregnes lineert i resultatopgerelsen over leasing-
perioden.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som 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. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vardi-

reguleringerne direkte pa egenkapitalen.

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 pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

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

described for each item below.

Leases

All 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.

Translation policies

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

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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

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.

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

Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Indtaegter ved levering af tjenesteydelser indregnes
som omsetning i takt med leveringen af ydelserne,
hvorved nettoomsaetningen svarer til salgsveerdien af
arets udferte tjenesteydelser (produktionsmetoden).

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

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

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 is recognised when
the risks and rewards relating to the goods sold
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.

Income from the rendering of services is recognised
as revenue as the services are rendered, implying
that revenue corresponds to the market value of the
services rendered in the year (production method).

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
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 enterprice.

Other external expenses

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

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafhengige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med de danske selskaber,
som indgér i sambeskatningen. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster.

Staff expenses

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

Amortisation, depreciation and impairment
losses

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

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the

main activities of the Company, including gains and
losses on the sale of 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.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with whit the Danish
Companies which are jointly taxed. The tax effect of
the joint taxation is allocated to enterprises in pro-
portion to their taxable incomes.
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Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver 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 linesert
over aktivernes forventede brugstid, der udger:

Specielfremstillet produktionsudstyr 2 &r
Edb-hardware og veerktoj 2-3 ar
Andet inventar og kontorinventar 2-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

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

Balance Sheet
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:

Costumbuild production equipment 2 years
IT hardware and tools 2-3 years
Other fixtures and fittings, tools and

equipment 2-5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of pro per ty, 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 deprecia-
tion.

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

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lgn.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Likvide beholdninger

Likvide beholdninger omfatter kontante
beholdninger og bankindestaender.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier mv.

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 of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables 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
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Cash at bank and in hand

Cash at bank and in hand consists of cash in hand
and positive cash at bank.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, in su rance pre mi ums ect.
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Egenkapital

Udbytte

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

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest p balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

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 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Equity

Dividend

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

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

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.

Deferred tax assets 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 or in
equity if the deferred tax relates to items recognised
in equity.
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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 godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som ,l1&n hos kreditinstitutter, indregnes ved
laneoptagelsen til det modtagne provenu med fra-
drag af atholdte transaktionsomkostninger. I efter-
folgende perioder méles lanene til amortiseret kost-
pris, saledes at forskellen mellem provenuet og den
nominelle vaerdi indregnes i resultatopgorelsen som
en renteomkostning over l&neperioden.

@vrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel veardi.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come 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.

Financial debts

Loans, such as ,loans from credit institutions, are re-
cognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the

difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

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

28



