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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1.
november 2016 - 31. oktober 2017 for Korsgr
Propeller 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. oktober 2017 samt af resul-
tatet af selskabets aktiviteter for 2016/17.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Korsgr, den 18. december 2017
Korsor, 18 December 2017

Direktion
Executive Board

Ole Pedersen

Bestyrelse

Board of Directors

Pia Sgvang

formand
Chairman
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Birgit Christiansen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Korser Propeller A/S for the financial year 1
November 2016 - 31 October 2017.

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
October 2017 of the Company and of the results
of the Company operations for 2016/17.

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.

Ole Pedersen



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Korser Propeller A/S

Vi har udfert udvidet gennemgang af arsregnskabet
for Korser Propeller A/S for regnskabsaret 1.
november 2016 - 31. oktober 2017. Arsregnskabet,

der omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis, udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sma virksomheder og FSR - dan-
ske revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabs-
loven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planlegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om &rsregnskabet og
derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opna yderligere sikker-
hed for vores konklusion.

.
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To the Shareholders of Korser Propeller A/S

We have performed an extended review of the
Financial Statements of Korsgr Propeller A/S for
the financial year 1 November 2016 - 31 October
2017, which comprise income statement, balance
sheet and notes, including a summary of significant
accounting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s responsibility for the Finan-
cial Statements

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

Auditor’s responsibility

Our responsibility is to express a conclusion on the
Financial Statements. We conducted our extended
review in accordance with the Danish Business
Authority’s assurance standard for small enterpri-
ses and FSR — Danish Auditors’ standard on exten-
ded review of financial statements prepared under
the Danish Financial Statements Act.

This requires that we comply with the Danish Act
on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Konklusion

Baseret pa den udferte udvidede gennemgang er det
vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. oktober 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. november
2016 - 31. oktober 2017 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pd anden méde synes at indeholde vee-
sentlig fejlinformation. Vores ansvar er derudover at
overveje, om ledelsesberetningen indeholder kreaeve-
de oplysninger i henhold til arsregnskabsloven.

.
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An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Conclusion

Based on the extended review, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 October
2017 and of the results of the Company operations
for the financial year 1 November 2016 - 31 October
2017 in accordance with the Danish Financial State-
ments Act.

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 express
any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated. Moreover,
it is our responsibility to consider whether Manage-
ment’s Review provides the information required



Den uathangige revisors erklaering om udvidet gennemgang

af arsregnskabet

Independent Auditor’s Report on the Financial Statements

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Slagelse, den 18. december 2017

Slagelse, 18 December 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Brian Petersen

statsautoriseret revisor
State Authorised Public Accountant
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under the Danish Financials Statements Act.

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.



Selskabsoplysninger
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Ledelsesberetning

Management’s Review

Arsrapporten for Korser Propeller A/S for 2016/17 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabet udvikler, producerer og markedsferer gear,
propelanlag etc. til fiskerfladen, skibe i
almindelighed og sterre sejlskibe. Herudover
forhandles reservedele og udstyr for propelanlag,
ligesom selskabet er agent for bl.a. Michigan Wheel,
Deepsea Seals og R&D Marine.

Udvikling i aret

Selskabets resultatopgarelse for 2016/17 udviser et
overskud pa DKK 1.225.497, og selskabets balance
pr. 31. oktober 2017 udviser en egenkapital p4 DKK
3.398.661.

Arets resultat anses for meget tilfredsstillende.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. oktober 2017 samt resultatet af selskabets aktivite-
ter for 2016/17 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

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

.

pwe

Financial Statements of Korser Propeller A/S for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

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

Key activities

The Company develops, produces and markets gear
boxes and propeller systems, etc for the fishing
fleet, vessels in general and large sailing vessels.
The Company moreover markets spare parts and
equiptment for propeller systems and is an agent
for Michigan Wheel, Deepsea Seals and R&D
Marine among others.

Development in the year

The income statement of the Company for 2016/17
shows a profit of DKK 1,225,497, and at 31 October
2017 the balance sheet of the Company shows
equity of DKK 3,398,661.

The profit for the year is considered very
satisfactory.

Unusual events

The financial position at 31 October 2017 of the
Company and the results of the activities of the
Company for the financial year for 2016/17 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. november - 31. oktober

Income Statement 1 November - 31 October

Note 2016/17 2015/16
DKK DKK

Bruttofortjeneste 3.783.487 3.820.856
Gross profit
Personaleomkostninger 1 -1.899.785 -2.247.522
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver -195.581 -233.379
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 1.688.121 1.339.955
Profit/loss before financial income and expenses
Finansielle omkostninger 2 -89.236 -182.295
Financial expenses
Resultat for skat 1.598.885 1.157.660
Profit/loss before tax
Skat af arets resultat 3 -373.388 -260.494
Tax on profit/loss for the year
Arets resultat 1.225.497 897.166

Net profit/loss for the year

pwe



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfgrt resultat
Retained earnings

pwe

2016/17 2015/16
DKK DKK
1.000.000 300.000

225.497 597.166
1.225.497 897.166




Balance 31. oktober

Balance Sheet 31 October

Aktiver
Assets

Note 2016/17 2015/16

DKK DKK

Grunde og bygninger 942.496 1.046.764
Land and buildings
Andre anlaeg, driftsmateriel og inventar 192.447 145.753
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 4 1.134.943 1.192.517
Property, plant and equipment
Anlaegsaktiver 1.134.943 1.192.517
Fixed assets
Varebeholdninger 3.242.907 3.364.164
Inventories
Tilgodehavender fra salg og tjenesteydelser 1.295.443 851.735
Trade receivables
Igangveerende arbejder for fremmed regning 5 0 316.372
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 131.564 0
Receivables from group enterprises
Selskabsskat 14.300 143.914
Corporation tax
Periodeafgreensningsposter 70.342 70.342
Prepayments
Tilgodehavender 1.511.649 1.382.363
Receivables
|5
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Balance 31. oktober

Balance Sheet 31 October

Aktiver

Assets

Likvide beholdninger

Cash at bank and in hand

Omsatningsaktiver

Current assets
Aktiver

Assets

pwe

Note 2016/17 2015/16
DKK DKK
1.402.568 1.204.933
6.157.124 5.951.460
7.292.067 7.143.977
10



Balance 31. oktober

Balance Sheet 31 October

Passiver

Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital

Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser

Provisions

Geeld til realkreditinstitutter
Mortgage loans

Langfristede gaeldsforpligtelser

Long-term debt
Geeld til realkreditinstitutter
Mortgage loans

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser

Trade payables

pwe

Note 2016/17 2015/16
DKK DKK
600.000 600.000
1.798.661 1.573.164
1.000.000 300.000
6 3.398.661 2.473.164
117.000 121.000
117.000 121.000
1.204.562 1.259.749
7 1.204.562 1.259.749
7 61.000 60.000
0 266
0 112.624
967.501 807.299

11



Balance 31. oktober

Balance Sheet 31 October

Passiver

Liabilities and equity

Note 2016/17 2015/16
DKK DKK

Igangveerende arbejder for fremmed regning, forpligtelser 5 0 119.160
Contract work in progress, liabilities
Geeld til tilknyttede virksomheder 0 779.037
Payables to group enterprises
Selskabsskat 377.776 0
Corporation tax
Anden geeld 1.111.564 1.399.878
Other payables
Periodeafgreensningsposter 54.003 11.800
Deferred income
Kortfristede gaeldsforpligtelser 2.571.844 3.290.064
Short-term debt
Galdsforpligtelser 3.776.406 4.549.813
Debt
Passiver 7.292.067 7.143.977
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 9

Accounting Policies

pwc 12



Noter til arsregnskabet

Notes to the Financial Statements

pwe

Personaleomkostninger

Staff expenses

Lgnninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Overfart til produktionslgnninger
Transfer to production wages

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle omkostninger

Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

2016/17 2015/16
DKK DKK
3.716.046 3.530.840

525.176 468.911
78.217 81.373
16.413 17.723

4.335.852 4.098.847
-2.436.067 -1.851.325
1.899.785 2.247.522
10 10

25.702 21.765
63.534 160.530
89.236 182.295

13



Noter til arsregnskabet

Notes to the Financial Statements
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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

2016/17 2015/16
DKK DKK
377.388 -13.912
-4.000 274.406
373.388 260.494
14



Noter til arsregnskabet

Notes to the Financial Statements

4 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. november
Cost at 1 November

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. oktober

Impairment losses and depreciation at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Afskrives over
Depreciated over

Andre anlaeg,
Grunde og byg- driftsmateriel og
ninger inventar
Land and Other fixtures and
buildings fittings, tools and
equipment
DKK DKK
3.209.693 7.618.266
0 138.007
3.209.693 7.756.273
2.162.929 7.472.513
104.268 91.313
2.267.197 7.563.826
942.496 192.447
25 ar 5-10 ar
25 years 5-10 years

15



Noter til arsregnskabet

Notes to the Financial Statements

2016/17 2015/16
DKK DKK
5 Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af igangveerende arbejder 0 494.222
Selling price of work in progress
Modtagne acontobetalinger 0 -297.010
Payments received on account
0 197.212
Indregnet séledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder for fremmed regning under aktiver 0 316.372
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver 0 -119.160
Prepayments received recognised in debt
0 197.212
6 Egenkapital
Equity
Foreslaet udbyt-
Overfort te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. november 600.000 1.573.164 300.000 2.473.164
Equity at 1 November
Betalt ordinzert udbytte 0 0 -300.000 -300.000
Ordinary dividend paid
Arets resultat 0 225.497 1.000.000 1.225.497
Net profit/loss for the year
Egenkapital 31. oktober 600.000 1.798.661 1.000.000 3.398.661

Equity at 31 October

pwc 16



Noter til arsregnskabet

Notes to the Financial Statements
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Langfristede galdsforpligtelser

Long-term debt

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:

Gaeld til realkreditinstitutter

Mortgage loans

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2016/17 2015/16
DKK DKK
943.200 995.000
261.362 264.749
1.204.562 1.259.749
61.000 60.000
1.265.562 1.319.749

17



Noter til arsregnskabet

Notes to the Financial Statements

2016/17 2015/16
DKK DKK

8 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Pant og sikkerhedsstillelse

Charges and security

Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmeessig vaerdi pa 942.496 1.046.764

Land and buildings with a carrying amount of

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers

Ejerpante- og skadeslgsbreve pa i alt TDKK 7.500, der giver pant i grunde

og bygninger, samt gvrige materielle anleegsaktiver til en samlet

regnskabsmeessig veerdi af 5.673.293 5.408.416
Mortgage deeds registered to the mortgagor totalling kDKK 7,500, providing security

on land and buildings as well as other property, plant and equipment at a total

carrying amount of

Eventualforpligtelser

Contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Sgvang Enterprise Holding ApS, der er administrationssel-
skab 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 udgar et starre belgb.

pwc 18



Noter til arsregnskabet

Notes to the Financial Statements
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Eventualposter og gvrige skonomiske forpligtelser (fortsat)

Contingent assets, liabilities and other financial obligations (continued)

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 Savang Enterprise Holding ApS, which is the management compa:
ny 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 forpligtet sig til at udbetale 3 ars lgn til direkter ved dennes fratreeden med et belgb pa ca. TDKK
1.500.

The company has committed itself to pay 3 years' salary in an amount of approx. TDKK 1,500 to the director in case of the

director's resignation.

19



Noter til arsregnskabet

Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Korsar Propeller A/S for 2016/17 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2016/17 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af aandre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

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

pwe

The Annual Report of Korser Propeller A/S for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2016/17 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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Accounting Policies (continued)

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

Leasing

Leasingkontrakter, hvor selskabet har alle vesentlige
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 lineaert i resultatopgarelsen
over leasingperioden.

pwc

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

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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Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at
aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pA ~ Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial

sikring af fremtidige pengestramme, indregnes veerdi- income and expenses in the income statement.

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

Tilgodehavender, gaeld og andre monetere poster i Receivables, payables and other monetary items in

fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the

en, males til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange

mellem balancedagens kurs og kursen pa tidspunktet  rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

i resultatopgerelsen under finansielle indtaegter og date and the rates at the time when the receivable

omkostninger. or the debt arose are recognised in financial income
and expenses in the income statement.

Anleagsaktiver, der er kgbt i fremmed valuta, males Fixed assets acquired in foreign currencies are

til kursen pé transaktionsdagen. measured at the transaction date rates.

Resultatopgoerelsen Income Statement

Nettoomsaetning Revenue

Ved salg af varer indregnes nettoomsaetning, nar Revenue from the sale of goods is recognised when

fordele og risici vedrgrende de solgte varer er over- the risks and rewards relating to the goods sold

gaet til kaber, nettoomsaetningen kan males palide- have been transferred to the purchaser, the revenue

ligt og det er sandsynligt, at de gkonomiske fordele can be measured reliably and it is probable that the

ved salget vil tilga selskabet. economic benefits relating to the sale will flow to
the Company.

Igangvarende arbejder for fremmed regning Contract work in progress (construction contracts)

(entreprisekontrakter) indregnes i takt med, at is recognised at the rate of completion, which

produktionen udferes, hvorved nettoomsatningen means that revenue equals the selling price of the

svarer til salgsveerdien af arets udferte arbejder (pro-  work completed for the year (percentage-of-

.
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Accounting Policies (continued)

duktionsmetoden). Denne metode anvendes, nér de

samlede indtaegter og omkostninger pa entreprisekon-

trakten og feerdiggorelsesgraden pa balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som ferdiggerelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede om-
kostninger pa entreprisekontrakten.

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

Bruttofortjeneste

Med henvisning til arsregnskabslovens §32 er netto-
omsatningen ikke oplyst i drsrapporten.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger til
administration, pension samt gvrige sociale
omkostninger.

Af- og nedskrivninger

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

pwc

completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Gross profit

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

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.
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Accounting Policies (continued)

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 materielle anlegsaktive.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

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

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 lineaert
over aktivernes forventede brugstid, der udger:

pwc

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 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 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

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:
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Accounting Policies (continued)

20 ar
5-10 &r

Produktionsbygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pd under DKK 13.200 om-
kostningsferes i anskaffelseséret.

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 tilfeldet, gennemfares en nedskrivnings-
test for at fastsla, om genindvindingsvardien er lave-
re end den regnskabsmeessige verdi. Hvis det er til-
feeldet nedskrives der til denne lavere genindvindings-
veerdi.

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

pwc

Production buildings 20 years
Other fixtures and fittings, tools and
equipment 5-10 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,200 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to deter-
mine 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.

Inventories

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

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Accounting Policies (continued)

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr og
omkostninger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males

til salgsvaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggorelsesgraden. Ferdiggerelsesgra-
den opgeres som andelen af de atholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Nar salgsvaerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en

lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De

.
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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.

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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of

expenses incurred and net realisable value.

Payments received on account are set off against

26



Noter til arsregnskabet

Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.

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

Periodeafgransningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt 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 males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

pwe

the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

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 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 males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

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

Finansielle gaeldsforpligtelser

Lén, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

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

Periodeafgransningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
tegter i de efterfolgende regnskabsar.
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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

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised 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,
substantially corresponding to nominal value.

Deferred income

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