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Actulux A/S

Ledelsespategning/Management’s report

Bestyrelsen og direktionen har i dag behandlet og
godkendt Internt arsregnskab for 2018.

Det interne arsregnskab aflaegges i overensstem-
melse med den under anvendt regnskabspraksis be-
skrevne begrebsramme.

Det er vor opfattelse, at det interne arsregnskab gi-
ver et retvisende billede af selskabets aktiver, passi-
ver, finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar 2018 - 31. december 2018.

Ledelsesberetningen indeholder efter vor opfattelse
en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Hadsund, 29. januar 2019

Direktionen/Executive Board:

Jens Buus Pedersen

rd of Directors:

Robert Fortmeier

Formand

Poul Bgrglum

Today the Board of Directors and the Executive
Board have discussed and approved the Financial
Statements for the financial year 2018.

The Financial Statements has been prepared in ac-
cordance with the under accounting policies de-

scribed conceptual framework.

In our opinion the financial statements provide a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2018 and of
the Company’s operations for the financial year 1
January 2018 - 31 December 2018.

We believe that the Management’s review provides
a true and fair view of the activities that the review

describes.

S

Sgren Mwlgaa;d
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Actulux A/S

Den uafhaengige revisors revisionspategning/Independent Auditor’s Report

Til kapitalejeren i Actulux A/S

Konklusion

Vi har revideret arsregnskabet for Actulux A/S for
regnskabsaret 1. januar 2018 - 31. december 2018,
der omfatter resultatopggrelse, balance og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholder of Actulux A/S

Opinion

We have audited the financial statements of Ac-
tulux A/S for the financial year 1 January 2018 to 31
December 2018, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies. The financial state-
ments are prepared in accordance with the Danish
Financial Statements Act.

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

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are inde-
pendent of the Company in accordance with the
International Ethics Standards Board for Account-
ants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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.
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Actulux A/S

Den uafhangige revisors revisionspategning/Independent Auditor’s Report

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

Revisors ansvar for revisionen af arsregnskabet
Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformation kan opsta som fglge af
besvigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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

Auditor’s responsibility for the Audit of the Finan-
cial Statements

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

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

e |dentify and assess the risks of material mis-
statement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, or the override of internal control.
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Actulux A/S

Den uafhaengige revisors revisionspategning/independent Auditor’s Report

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets
interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifice-
re vores konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke laengere kan fortsaette driften.

Tager vi stilling til den samlede preaesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pa en sadan made, at der gives et retvi-
sende billede heraf.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Compa-
ny’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the Financial Statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company’s ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw at-
tention in our auditor’s report to the related
disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Company to cease to con-
tinue as a going concern.

Evaluate the overall presentation, structure
and contents of the Financial State-ments, in-
cluding the disclosures, and whether the Finan-
cial Statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.
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Actulux A/S

Den uafhzengige revisors revisionspategning/Independent Auditor’s Report

Vi kommunikerer med den @verste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelses-

beretningen.

riseret revisor/
authorized public accountant

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

Statement on Management’s review
Management is responsible for Management’s
review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the Financial Statements or our knowledge ob-
tained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we con-
clude that Management’s Review is in accordance
with the Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not identify
any material misstatement of Management’s
Review.
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Actulux A/S

Ledelsesberetning/Management’s review

Hovedaktivitet

Selskabet beskaeftiger sig med udvikling, produktion
og salg af innovative dbningssystemer til brand- og
komfortventilation. Foruden &bningssystemer er
bl.a. styreelektronik, keedemotorer og tilbehgr ogsa
en vaesentlig del af produktsortimentet.

Selskabet afsaetter sine produkter i hele Europa.

Udviklingen i aktiviteter og gkonomiske forhold
Arets ordinaere resultat efter skat udggr godt 17,2
mio. kroner mod 13,8 mio. kr. i sidste regnskabsar.
Ledelsen anser arets resultat som tilfredsstillende.

En vaesentlig del af vaeksten i selskabets afsaetning
eri 2018 kommet fra eksporten, hvilket er et
resultat af selskabets strategi gennem de seneste
2-3 ar, hvor der er investeret betydelige ressourcer
i nye kunder uden for Danmark. Hjemmemarkedet
har i 2018 ogsa udviklet sig gunstigt, om end med
en mindre vaekst end eksportmarkedet.

Selskabet har i 2018 udviklet yderligere produkter,
samt udvidet organisationen med savel afsaet-
ningsmaessige som tekniske medarbejdere. Det er
vaesentligt for selskabet at kunne imgdekomme det
stigende antal kunders efterspgrgsel og forventnin-
ger, hvilket har gjort en stgrre organisation ngd-
vendig.

Forventet udvikling

Selskabet forventer at den positive udvikling i salget
af selskabets produkter kan fortseette. Vaksten
ventes isar at komme fra nye eksportkunder samt
at eksisterende eksportkunder i Europa aftager flere
af selskabets produktvarianter. Dertil kommer at
selskabet Igbende foretager omfattende produkt-
udvikling — oftest i teet samarbejde med kunderne.

Selskabet forventer at tilfgre organisationen flere
og nye kompetencer i det kommende regnskabsar,
hvilket vil sikre selskabets kapacitet i forhold til
efterspgrgslen. Forventningen til resultatet for det
kommende regnskabsar er pa niveau med det i
2018 realiserede resultat.

Main activities

The company’s core activity is development, pro-
duction and sale of innovative opening systems for
fire and comfort ventilation. In addition to opening
systems an essential part of the product range
includes control panels, chain and rack drives and
accessories.

The company sells its products throughout Europe.

Business review

The Annual profit after tax is DKK 17,28 mio. against
DKK 13,8 mio. last year. Management considers the
profit satisfactory.

A significant part of the growth of the company's
sales in 2018 came from exports, which is a result of
the company's strategy over the past 2-3 years in
which they have invested heavily in new customers
outside Denmark. The domestic market has in 2018
also developed favorably, although with a smaller
growth than the export market.

The company has in 2018 developed additional
products and expanded the organization with both
sales related and technical staff. It is important for
the company to meet the increasing number of
customers' demands and expectations, which has
made it necessary with a larger organization.

The company’s expected development

The company expects the positive trend in sales of
the company's products to continue. Growth is
expected to come particularly from new export
customers and from existing export customers in
Europe purchasing more of the company's product
variants. In addition, the company continuously
carries out extensive product development - often

in close cooperation with customers.

The company expects to bring more and new skills
to the organization in the following year, which will
ensure the company's capacity in relation to de-
mand. Profit expectations for the coming financial

year are in line with 2018 actual results.
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Actulux A/S

2018 2017
Note  Resultatopggrelse/Income statement DKK 1.000 DKK
Perioden 1. januar - 31. december
Bruttofortjeneste/Gross profit 45.087.846 36.613
1 Personaleomkostninger/Staff costs -22.444.493 -18.392
Afskrivninger, anlaegsaktiver/Depreciations -539.364 -593
Resultat fgr finansielle poster/Profit before interest 22.103.989 17.628
Finansielle indtaegter/Financial income 132.031 246
Finansielle omkostninger/Financial expenses -54.273 -47
Resultat for skat/Result before taxes 22.181.748 17.827
2 Skat af arets resultat/Taxes for the year -4.908.939 -3.957
Arets resultat/Profit for the year 17.272.809 13.870
Forslag til resultatdisponering/
Recommended appropriation of the profit for the year:
Ekstraordinaert udbytte/Interim dividend 17.000.000 6.000
Overfgrt resultat/Retained earnings 272.809 7.870
Resultatdisponering i alt/Appropriation in total 17.272.809 13.870
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Actulux A/S

2018 2017

Note Balance/Balance sheet DKK 1.000 DKK
Aktiver pr. 31. december/Assets at 31 december

3 Feerdiggjorte udviklingsprojekter mv./
Completed development projects 74.419 239
Immaterielle anlaegsaktiver/Intangible fixed assets 74.419 239

4 Andre anlaeg, driftsmateriel og inventar/
Other fixtures and fittings, tools and equipment 863.644 868
Materielle anlaegsaktiver/Tangible fixed assets 863.644 868
Anlagsaktiver i alt/ Total fixed assets 938.063 1.108
Varebeholdning/Inventories 20.518.553 16.320
Forudbetalinger for varer/Prepayments for goods 234.450 648
Varebeholdninger/Inventories 20.753.003 16.968
Tilgodehavender fra salg og tjenesteydelser/Recievables 6.638.370 5.038
Udskudte skatteaktiver/Deffered tax assets 16.852 0
Tilgodehavende skat hos tilknyttede virksomheder/
Intercompany tax receivables 5.973 0
Andre tilgodehavender/Other recievables 1.628.021 1.627
Tilgodehavender/Recievables 8.289.216 6.665
Likvide beholdninger/Cash on hand 19.099 56
Omsaetningsaktiver i alt/Total current assets 29.061.318 23.688
Aktiver i alt/Total assets 29.999.381 24.796
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Actulux A/S

Revision

2018 2017

Note  Balance/Balance sheet DKK 1.000 DKK
Passiver pr. 31. december/
Liabilities and equity at 31 December
Virksomhedskapital/Share capital 697.675 698
Overfgrt resultat/Retained earnings 17.674.003 17.401

5 Egenkapital i alt/Total equity 18.371.678 18.099
Hensaettelser til udskudt skat/Deferred taxes 60
Hensatte forpligtelser/Provisions 60
Kreditinstitutter/Bank loans 3.899.921 1.583
Modtagne forudbetalinger fra kunder/Payment from costumers 89.073 0
Leverandgrer af varer og tjenesteydelser/Trade payables 2.612.573 1.193
Geeld til tilknyttede virksomheder/Intercompany payables 91.157 27
Selskabsskat til tliknyttede virksomheder/Intercompany Tax
payables 0 512
Anden gzeld/Other debt 4,934,979 3.322
Kortfristede galdsforpligtelser/Short-term liabilities 11.627.703 6.637
Galds- og hensatte forpligtelser i alt/
Total provisions and liabilities 11.627.703 6.697
Passiver i alt/Total equity and liabilities 29.999.381 24.796

6 Eventualforpligtelser/Contingent liabilities

7 Leje- og leasingforpligtelser/Rent and lease liabilities

8 Pantsaetninger og sikkerhedsstillelser/Mortgages and securities

. 11
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Actulux A/S

. Revision

2018 2017
Noter/Notes DKK 1.000 DKK
1 Personaleomkostninger/Staff costs
Lgn og gager/Wages and salaries 18.515.032 15.265
Pensioner/Pensions 2.299.557 1.786
Andre omkostninger til social sikring/Other social security costs 470.606 371
@vrige personaleomkostninger/Other staff costs 1.159.297 970
Personaleomkostninger i alt/Total staff costs 22.444.493 18.392
Gennemsnitlig antal ansatte/Average number of employees 49 42
2 Skat af arets resultat/Taxes for the year
Skat af arets resultat/Taxes for the year 4,985.882 4,012
Regulering af udskudt skat/Changes deferred taxes -76.943 -55
Skat af arets resultat i alt/Total taxes for the year 4.908.939 3.957
3 Feerdiggjorte udviklingsprojekter/
Completed development projects
Kostpris 1. januar/Cost 1 January 3.673.628 3.674
Kostpris 31. december/Cost 31 December 3.673.628 3.674
Af- og nedskrivninger 1. januar/Depreciations 1 January -3.434.345 -3.182
Arets af- og nedskrivninger/Depreciations during the year -164.864 -253
Afskrivninger 31. december/Depreciations 31 December -3.599.209 -3.434
Fzerdiggjorte udviklingsprojekter i alt/
Completed development projects in total 74.419 239
S 12
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Actulux A/S

- Revision

2018 2017
Noter/Notes DKK 1.000 DKK
4 Andre anlzeg, driftsmateriel og inventar/
Other fixtures and fittings, tools and equipment
Kostpris 1. januar/Cost 1 January 1.820.016 1.440
Tilgang i arets Igb/Additions during the year 542.074 553
Afgang i arets lgb/Retirements for the year -160.000 -173
Kostpris 31. december/Cost 31 December 2.202.090 1.820
Af- og nedskrivninger 1. januar/Depreciations 1 January -993.415 -802
Af- og nedskrivninger pa afhaendede aktiver/
Depreciations on retirements 0 14
Arets af- og nedskrivninger/Depreciations during the year -340.413 -206
Afskrivninger 31. december/Depreciations 31 December -1.333.827 -993
Andre anlzeg, driftsmateriel og inventar i alt/
Total other fixtures and fittings, tools and equipment 868.263 827
5 Egenkapital/Equity Virksom- Overfort Foresldet I alt/ Total
hedskapi- resultat/ udbytte/
tal/Share Retained Dividens
capital earnings
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo/Balance beginning 698 17.401 0 18.099
Ekstraordinaert udbytte/Interim dividend 0 -17.000 17.000 0
Udbetalt udbytte/Dividend paid out 0 0 -17.000 -17.000
Arets resultat/Profit for the year 0 17.273 0 17.273
Egenkapital ultimo/Equity, ending 698 17.674 0 18.372
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2018 2017
Noter/Notes DKK 1.000 DKK

6 Eventualforpligtelser/Contingent liabilities

Selskabet haefter solidarisk med moderselskabet Dino Denmark ApS for danske selskabsskatter
og kildeskatter pa udbytte og royalties inden for sambeskatningskredsen. Skyldige
selskabsskatter og kildeskatter inden for sambeskatningskredsen er oplyst i moderselskabets
arsregnskab./The company is jointly and severally liable with the parent company Dino Den-
mark ApS regarding Danish corporate taxes and withholding taxes on dividends and royalties
within the joint taxation. Accrued income taxes and withholding taxes within the joint taxation

is stated in the annual report of the parent company.

7 Leje- og leasingforpligtelser/Rent and lease liabilities

Selskabet har indgaet 2 operationelle leje- og leasingaftaler med fplgende betingelser/ The
company has concluded 2 lease obligations with the following conditions:

Restlgbetid i 7 mdr. med en gennemsnitlig ydelse pa TDKK 6, i alt TDKK 42./Terms to maturity
of 7 months and average lease payment of TDKK 6, a total of TDKK 42.
Restlgbetid i 9 mdr. med en gennemsnitlig ydelse pad TDKK 5, i alt TDKK 45./Terms to maturity
of 9 months and average lease payment of TDKK 5, a total of TDKK 45.

8 Pantsaetninger og sikkerhedsstillelser/ Mortgages and securities

Til sikkerhed for engagement med selskabets bankforbindelse er tinglyst virksomhedspant pa
TDKK 6.000 med pant i goodwill, patenter og rettigheder, driftsmateriel og inventar, varebe-
holdninger og tilgodehavender fra salg./As security for commitments with its bank the compa-
ny has concluded a business mortgage of TDKK 6,000 in goodwill, patents and rights, fixtures

and equipment, inventories and trade receivables.
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Anvendt regnskabspraksis/Accounting principles

Generelt
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-

klasse B.

Herudover har selskabet valgt at fglge visse be-
stemmelser fra overliggende regnskabsklasser.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved f@rste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost

nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen

mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som be- eller afkraefter for-
hold, der eksisterede pa balancedagen.

General

The Annual Report has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act as regards reporting class B enter-
prises.

In addition, the Company has decided to observe

certain provisions from higher reporting classes

The financial statements have been prepared in
accordance with the same accounting policies as

last year.

General about recognition and valuation

Assets are included in the balance sheet where it is
likely that future financial benefits will accrue to
the company and where the asset’s value can be

reliably valued.

Liabilities are included in the balance sheet where
it is likely that future financial resources will be
deducted from the company and where the value

of the liability can be measured reliably.

On initial recognition, assets and liabilities are

valued at cost. Assets and liabilities are subse-

quently valued as described for each individual
item below.

Certain financial assets and liabilities are measured
at amortised cost where a constant effective
interest is recognised over the maturity period.
Amortised cost is stated as original cost less any
principal payments plus or minus the cumulative
amortisation of any difference between cost and

nominal amount.

When recognising and valuing, consideration is
given to foreseeable losses and risks that occur
prior to submission of the Annual Report and that
serve to confirm or refute conditions existing on

the balance sheet date.
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Anvendt regnskabspraksis/Accounting principles

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser, der
males til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivnin-
ger, nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede regnskabs-
maessige sk@n af belgb, der tidligere har vaeret

indregnet i resultatopggrelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lgb
omregnet til transaktionsdagens kurs. Tilgodeha-
vender, geeld og andre poster i fremmed valuta,
som ikke er afregnet pa balancedagen, omregnes
til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer
er indregnet i resultatopggrelsen under finansielle
poster.

Der benyttes ikke finansielle instrumenter til
sikring af modvaerdien i danske kroner af balance-
poster i fremmed valuta samt fremtidige transakti-

oner i fremmed valuta.

Resultatopggrelsen

Nettoomsatning

Nettoomsaetningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden regnskabsarets udgang. Netto-
omsaetning indregnes excl. moms og med fradrag

af rabatter i forbindelse med salget.

Income is recognised in the income statement as
earned, including recognition of value adjustments
of financial assets and liabilities measured at fair
value or amortised cost. Costs incurred to achieve
the earnings for the year are also recognised,
including amortisation, and write-downs and
provisions, as well as reversals resulting from
changes to accounting estimates that were previ-

ously recognised in the income statement.

Translation of foreign currency

Transactions denominated in foreign currencies
are translated during the course of the year at the
exchange rates at the date of the transaction.
Receivables, payables and other items denominat-
ed in foreign currency not settled on the balance
sheet date are translated at the exchange rates at
the balance sheet date.

Realised and unrealised exchange gains and losses
are recognised in the income statement as finan-

cial income/expenses.

No financial instruments are used to hedge the
value in Danish kroner of balance sheet items in
foreign currency or future transactions in foreign

currency.

Income statement

Revenue

Revenue is recognised in the income statement
where delivery took place and the risk passed to
the buyer prior to the end of the financial year.
Revenue is recognised exclusive of VAT and after
deduction of discounts given in connection with
the sale.
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Anvendt regnskabspraksis/Accounting principles

Bruttofortjeneste

Nettoomsaetningen fratrukket omkostninger til
ravarer og hjelpematerialer samt andre eksterne
omkostninger er ssmmendraget i posten "Brutto-
fortjeneste".

Andre driftsindteegter

Andre driftsindteegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets ho-
vedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger mv.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspo-
ster af sekundaer karakter i forhold til selskabets
hovedaktivitet.

Leasingkontrakter

Leasingydelser pa kontrakter og @vrige lejeaftaler
indregnes i resultatopggrelsen over kontrakternes
Igbetid. Virksomhedens samlede forpligtelser
vedrgrende leasing- og lejeaftaler oplyses under

kontraktlige forpligtelser og eventualposter.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gage samt
sociale omkostninger, pensioner mv. til selskabets

personale.

Finansielle indtaegter og omkostninger
Finansielle poster omfatter renteindteegter og -
omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende geeld og transaktioner i
fremmed valuta samt tillaeg og godtggrelse vedrg-

rende acontoskatteordningen m.v.

Gross profit
Revenue less cost of sales and other external
expenses are included in the income statement as

"Gross profit ".

Other operating income
Other operating income include items of a second-

ary nature to the company's principal activity.

Other external expenses
Other external expenses include the cost of distri-
bution, sales, advertising, administration, premis-

es, bad debts, operational leasing costs, etc.

Other operating expenses
Other operation expenses include items of a
secondary nature to the company’s principal

activity.

Leases

Lease payments for contracts and other leases are
recognized in the income statement over the term.
The company's global commitments on leases
under the contractual obligations and contingen-

cies.

Staff costs
Staff costs are wages and salaries plus social
security costs, pension costs, etc., for the compa-

ny’s staff.

Financial income and expenses

Net financials include interest income and expens-
es, financial expenses related to financial leasing,
realised and unrealised exchange gains and losses
relating to debt and transactions denominated in
foreign currency, and surcharges and allowances

under the advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis/Accounting principles

Skat af arets resultat

Arets skat, som bestar af &rets aktuelle skat og
arets forskydning i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte pd egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er omfattet af de danske regler om
obligatorisk sambeskatning af moderselskabet og
de danske dattervirksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
indkomster. |

skattepligtige tilknytning hertil

modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud (fuld

fordeling).
Balancen

Immaterielle anlaegsaktiver

Immaterielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger. Afskrivnin-
ger fordeles linezert over den forventede brugstid.

Der indgar forventede brugstider som fglger:
Udviklingsprojekter 5ar

Udviklingsprojekter omfatter omkostninger,
herunder Ignninger og gager samt afskrivninger,
der direkte eller indirekte kan henfgres til selska-
bets udviklingsaktiviteter og som opfylder kriteri-
erne for indregning. Udviklingsomkostninger males
til kostpris. Aktiverede udviklingsomkostninger
afskrives lineaert efter feerdigggrelsen af udvik-

lingsarbejdet over brugstiden.

Tax on profit for the year

The portion of the tax for the year, consisting of
the current tax for the year and the change in
deferred tax for the year, that can be attributed to
the profit for the year is included in the income
statement, and the portion that can be attributed
to transactions taken to equity is included directly
in equity.

The company is subject to the Danish rules on
mandatory joint taxation of the parent company
and the Danish subsidiaries.

The current Danish corporation tax is allocated by
the settlement of tax contributions between the
joint taxation companies in proportion to their
taxable income. Relatedly companies with tax
losses receives contributions from companies that

have used this loss (full distribution).

Balance sheet

Intangible fixed assets
Intangible assets are measured at cost less accu-
mulated depreciation.

Depreciation is applied

using the straight-line method.

Expected useful life is calculated as follows:
Development projects 5years

Development projects comprise costs, including
wages and salaries and amortization directly or
indirectly attributable to the company's develop-
ment and which meet the criteria for recognition.
Development costs are measured at cost price.
Capitalised development costs are amortized after
completion of the development work over the

useful life.
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Anvendt regnskabspraksis/Accounting principles

Afskrivninger vedrgrende udviklingsomkostninger
er baseret pa den forventede brugstid og de
kontraktligt fastsatte rettighedsperioder. Udvik-
lingsomkostninger, der ikke opfylder kriterierne for
indregning i balancen er indregnet i resultatopgg-

relsen.

Fortjeneste eller tab ved afhaendelse af immateri-
elle anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom-

kostninger.

Materielle anlzegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta-
ges linezre afskrivninger baseret pa en vurdering
af de enkelte aktivers forventede brugstider og
restvaerdi.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Kost-
prisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der indgar forventede brugstider som fglger:
Andre anlaeg, driftsmateriel og

inventar 3-5ar
(Restveerdi 0-20%)

Fortjeneste eller tab ved afhandelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtzegter eller andre driftsom-
kostninger.

Depreciation concerning development is based on
the expected useful life and the contractually fixed
right periods. Development costs that do not meet
the criteria for capitalization are recognized in the

income statement.

Gains or losses from the disposal of intangible
assets are calculated as the difference between the
selling price less selling expenses and the carrying
amount at the time of the sale. Gains or losses are
recognised in the income statement under other

operating income or other operating expenses.

Property, plant and equipment

Property, plant and equipment is measured at cost
less accumulated depreciation. Depreciation is
applied using the straight-line method, based on
an assessment of the expected useful life and

residual value of the individual asset.

The basis for depreciation is cost less expected
residual value when the asset ceases to be used.
The cost includes the acquisition cost plus costs
directly associated with the acquisition up to the
time when the asset is ready to be taken into use.

Expected useful life is calculated as follows:
Other fixtures and fittings, tools
and equipment

(Residual value  0-20%)

3 -5years

Gains or losses from the disposal of property, plant
and equipment are calculated as the difference
between the selling price less selling expenses and
the carrying amount at the time of the sale. Gains
or losses are recognised in the income statement
under other operating income or other operating
expenses.
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Anvendt regnskabspraksis/Accounting principles

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det som

udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, sdfremt

denne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opg@res som nutidsvaerdien af de forven-
tede nettoindtaegter fra anvendelsen af aktivet
eller aktivgruppen.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdien, hvor
denne er lavere. Eventuelle nedskrivninger til
nettorealisationsvaerdien indregnes i resultatopgg-

relsen.

Nettorealisationsvaerdi for varebeholdninger
opg@res som salgspris med fradrag af faerdiggagrel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under
hensyntagen til omsaettelighed, ukurans og udvik-

ling i forventet salgspris.

Kostprisen for handelsvarer samt ravarer og hjael-
pematerialer omfatter anskaffelsespris med tilleg

af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter alle direkte omkostnin-
ger, herunder bl.a. materialer og Ign uden tilleeg af

indirekte produktionsomkostninger.

Write-down on fixed assets

The balance sheet value of intangible and tangible
assets is assessed annually for any indications of
impairment, in addition to those expressed as
depreciation.

If there are any indications of impairment, an
impairment test is carried out for each individual
asset or group of assets. Where an asset's recover-
able value is lower than the carrying amount, the

asset is written down to the recoverable value.

The recoverable value is the higher of the net
selling price and the value in use. The value in use
is calculated as the current value of the estimated
net income from the use of the asset or group of
assets

Inventories

Inventories are measured at cost based on the
FIFO method, or at realisable value, whichever is
the lower. Any write-downs to net realizable value

are recognized in the income statement.

The net realisable value of inventories is calculated
as the selling price less completion costs and costs
incurred to execute sale, and is fixed with due
consideration to marketability, obsolescence and

movements in expected selling prices.

The cost of goods for resale as well as raw materi-
als and consumables comprises the acquisition cost

plus any attributable delivery costs.

The cost of finished goods comprise all direct costs,
including materials and labor without the addition
of indirect production costs.
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Anvendt regnskabspraksis/Accounting principles

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris, der saedvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivninger til imgde-
gaelse af forventede tab efter en vurdering af de

enkelte tilgodehavender.

Likvide beholdninger
Omfatter likvide beholdninger.

Galdsforpligtelser
Geeld males til amortiseret kostpris svarende til
nominel veerdi.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat males i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. Udskudt skat males pa grundlag af
de skatteregler og skattesatser, der med balance-
dagens lovgivning vil veere gzeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
Zndring i udskudt skat som fglge af 2endringer i
skattesatser indregnes i resultatopggrelsen.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. The value is
reduced by write-downs for bad debts based on an

individual assessment of each receivable.

Cash
Includes cash.

Liabilities
Liabilities are measured at amortized cost equal to

the nominal value.

Tax payable and deferred tax

Current tax payables and receivables are recog-
nised in the balance sheet as the estimated tax
charge in respect of the taxable income for the
year, adjusted for tax on prior years' taxable

income and tax paid in advance.

Provisions for deferred tax are calculated based on
the balance sheet liability method of all temporary
differences between the carrying amount and tax
values of assets and liabilities. Deferred tax is
measured on the basis of the tax rules and tax
rates that, according to the legislation in place on
the balance sheet date, will apply when the de-
ferred tax is expected to be converted to current
tax. Any changes in deferred tax as a consequence
of amendments to tax rates are recognised in the

income statement.
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