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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2015 for Aquarden Technologies ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter min 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 min opfattelse
en retvisende redeggrelse for de forhold, beretning-
en omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skaevinge, den 14. juni 2016
Skzevinge, 14 June 2016

Direktion
Executive Board

Zhuoyan Cai

direktor
Executive Officer
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The Executive Board has today considered and
adopted the Annual Report of Aquarden
Technologies ApS for the financial year 1 January
- 31 December 2015.

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

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

I recommend that the Annual Report be adopted
at the Annual General Meeting.



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

Til kapitalejeren i Aquarden Technologies ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Aquarden
Technologies ApS for regnskabséret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,

balance, noter og anvendt regnskabspraksis. Arsregn-

skabet 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 é&rs-

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

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

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholder of Aquarden Technologies
ApS

Report on the Financial Statements

We have audited the Financial Statements of
Aquarden Technologies ApS for the financial year
1January - 31 December 2015, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility
Our responsibility is to express an opinion on the

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

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



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

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

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet 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.

Udtalelse om ledelsesberetningen

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

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

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



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

Hillered, den 14. juni 2016

Hillerod, 14 June 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Morten Munk

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Arsrapporten for Aquarden Technologies ApS for
2015 er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets formal er at drive handel og industri.

Selskabet er fortsat i gang med udvikling af ny
teknologi til destruktion af organisk stof i spildevand
og flydende affald og selskabet udferer tillige radgiv-
ning om spildevandslgsninger.

Udvikling i dret

Selskabets resultatopgerelse for 2015 udviser et
underskud pa DKK 10.347.144, og selskabets balance
pr. 31. december 2015 udviser en negativ egenkapital
pa DKK 5.367.577.

Usikkerhed ved indregning og méling

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

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets akti-
viteter for 2015 er ikke pavirket af usedvanlige for-
hold.
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The Annual Report of Aquarden Technologies
ApS for 2015 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to re-
porting class C.

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

Main activity

The object of the Company is to carry on trade
and industry.

The Company is still in the process of developing
new technology for the destruction of organic
substances in waste water and liquid waste.

Development in the year

The income statement of the Company for for
2015 shows a loss of DKK 10,347,144, and at 31
December 2015 the balance sheet of the Company
shows negative equity of DKK 5,367,577.

Uncertainty relating to recognition and
measurement

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

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities of the
Company for the financial year for 2015 have not
been affected by any unusual events.



Beretning
Review

Begivenheder efter balancedagen

Selskabet har i foréret 2016 fiet tildelt EU”s miljo-
pris 2016 i kategorien baredygtige Produkter & Ser-
vices. Miljgprisen er tildelt selskabets Waterox an-
leeg. Waterox anlagget kan i meget stort omfang de-
struere problematiske stoffer i spildevand fra indu-
strien med anlaeg placeret direkte ved forurenings-
kilden.
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Subsequent events

In the spring of 2016, the Company was awarded
the European Business Award for the Environ-
ment in the products and services category. The
environmental award was given regarding the
Company’s Waterox plant. The Waterox plant
completely destroys problematic substances in
wastewater from industries directly at the source.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Bruttotab -2.688.743 -2.591.628
Gross profit/loss
Personaleomkostninger 1 -6.840.813 -2.774.732
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -626.489 -759.294
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -10.156.045 -6.125.654
Profit/loss before financial income and expenses
Finansielle indteegter 24.089 0
Financial income
Finansielle omkostninger -1.254.576 -1.127.550
Financial expenses
Resultat for skat -11.386.532 -7.253.204
Profit/loss before tax
Skat af arets resultat 3 1.039.388 1.428.224
Tax on profit/loss for the year
Arets resultat -10.347.144 -5.824.980
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat -10.347.144 -5.824.980
Retained earnings

-10.347.144 -5.824.980
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Erhvervede patenter 648.224 568.608
Acquired patents
Udviklingsprojekter under udfgrelse 24.781.040 20.437.727
Development projects in progress
Immaterielle anleegsaktiver 4 25.429.264 21.006.335
Intangible assets
Grunde og bygninger 11.994.802 12.429.664
Land and buildings
Andre anlaeg, driftsmateriel og inventar 281.800 381.425
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver under udfgrelse 4.097.188 0
Property, plant and equipment in progress
Materielle anlagsaktiver 5 16.373.790 12.811.089
Property, plant and equipment
Anlaegsaktiver 41.803.054 33.817.424
Fixed assets
Varebeholdninger 0 354.686
Inventories
Tilgodehavender hos tilknyttede virksomheder 18.750 0
Receivables from group enterprises
Andre tilgodehavender 1.174.189 726.178
Other receivables
Selskabsskat 1.039.388 1.462.762
Corporation tax
Periodeafgreensningsposter 139.406 30.496
Prepayments
Tilgodehavender 2.371.733 2.219.436
Receivables
Likvide beholdninger 22.794.884 39.637.162
Cash at bank and in hand
Omsatningsaktiver 25.166.617 42.211.284
Current assets
Aktiver 66.969.671 76.028.708
Assets

pwc 9



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat -5.867.577 4.479.567
Retained earnings
Egenkapital 6 -5.367.577 4.979.567
Equity
Leverandgrer af varer og tjenesteydelser 366.592 562.716
Trade payables
Geeld til selskabsdeltagere og ledelse 6.902.974 69.659.349
Payables to owners and Management
Anden gaeld 7 65.067.682 827.076
Other payables
Kortfristede gaeldsforpligtelser 72.337.248 71.049.141
Short-term debt
Galdsforpligtelser 72.337.248 71.049.141
Debt
Passiver 66.969.671 76.028.708
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 8

Contingent assets, liabilities and other financial obligations

pwe
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Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Overfert til udviklingsprojekter under udfgrelse
Transfer to development projects in progress

Af- og nedskrivninger af immaterielle og materielle

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

Afskrivninger af materielle anlaegsaktiver
Depreciation of tangible assets

Bygninger
Buildings

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

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

2015 2014

DKK DKK
7.286.626 5.217.112
5585.771 376.138
117.946 78.754
214.762 95.728
8.175.105 5.767.732
-1.334.292 -2.993.000
6.840.813 2.774.732
626.489 759.294
626.489 759.294
434.862 497.723
191.627 261.571
626.489 759.294
0 0
-1.039.388 -1.428.224
-1.039.388 -1.428.224
11



Noter til arsregnskabet

Notes to the Financial Statements

4
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Erhvervede pa-

Udviklingspro-
jekter under ud-

tenter forelse | alt
Acquired patents Development Total
projects in
progress
DKK DKK DKK
568.608 28.396.282 28.964.890
79.616 4.343.313 4.422.929
648.224 32.739.595 33.387.819
0 7.958.555 7.958.555
0 7.958.555 7.958.555
648.224 24.781.040 25.429.264

12



Noter til arsregnskabet

Notes to the Financial Statements

5 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1
January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmassig vaerdi 31.
december

Carrying amount at 31 December

Afskrives over
Amortised over

Grunde og byg-

Andre anlaeg,
driftsmateriel og

Materielle an-
lzegsaktiver un-

ninger inventar der udfgrelse | alt
Land and Other fixtures and Property, plant Total
buildings fittings, tools and  and equipment in
equipment progress
DKK DKK DKK DKK
13.534.732 2.733.414 0 16.268.146
0 92.002 4.097.188 4.189.190
13.534.732 2.825.416 4.097.188 20.457.336
1.105.068 2.351.989 0 3.457.057
434.862 191.627 0 626.489
1.539.930 2.543.616 0 4.083.546
11.994.802 281.800 4.097.188 16.373.790
20-50 ér 5ar
20-50 years 5 years
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Noter til arsregnskabet
Notes to the Financial Statements

6 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
500.000 4.479.567 4.979.567
0 -10.347.144 -10.347.144
500.000 -5.867.577 -5.367.577

Selskabskapitalen bestar af 500 anparter a nominelt DKK 1.000. Ingen anparter 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.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2013 2012 2011
DKK DKK DKK DKK
Selskabskapital 1. januar 500.000 125.000 125.000 125.000 125.000
Share capital at 1 January
Kapitalforhgjelse 0 375.000 0 0 0
Capital increase
Kapitalnedseettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 500.000 500.000 125.000 125.000 125.000
Share capital at 31
December
i
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Noter til arsregnskabet
Notes to the Financial Statements
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Anden geeld
Other payables

Geeldsbrev
Instrument of debt

Akkumulerede renter pa geeldsbrev
Accrued interest on instrument of debt

Anden geeld
Other debt

2015 2014
DKK DKK
62.728.688 0
1.254.574 0
1.084.420 827.076
65.067.682 827.076

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

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2015.
There are no security and contingent liabilities at 31 December 2015.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

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

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

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

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

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

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

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015 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.

16



Regnskabspraksis

Accounting Policies

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

Omregning af fremmed valuta

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

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

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

Resultatopgoerelsen
Bruttotab

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

Nettoomsatning

Nettoomsatningen ved rensning af spildevand ind-
regnes i resultatopgarelsen, séfremt levering og
risikoovergang til kaber har fundet sted inden arets
udgang.
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Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

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

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

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

Income Statement
Gross profit/loss

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

Revenue

Revenue from the cleaning of waste water is
recognised in the income statement when
delivery and transfer of risk has been made
before year end.
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Regnskabspraksis

Accounting Policies

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
lenninger i forbindelse med udvikling.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen 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.

pwc

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

Other external expenses

Other external expenses comprise expenses for
premises as well as office expenses, etc.

Staff expenses

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

Amortisation, depreciation and impair-
ment losses

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

Financial income and expenses

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

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.
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Regnskabspraksis

Accounting Policies

Balancen
Immaterielle anlaegsaktiver

Patenter og licenser maéles til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 8 ar.

Udviklingsomkostninger omfatter omkostninger og
gager der direkte eller indirekte kan henfares til sel-
skabets udviklingsaktivitet. Udviklingsprojekt, der er
klart defineret og identificerbart, hvor den tekniske
udnyttelsesgrad, tilstraekkelige ressourcer og et po-
tentielt fremtidigt marked kan pavises, og hvor det
er hensigten at fremstille og markedsfere projektet
indregnes som immaterielt anlaegsaktiv, hvis kost-
prisen kan opgeres palideligt, og der er tilstreekkelige
sikkerhed for, at den fremtidige nettoindtjening efter
produktions-, salgs- og administrationsomkost-
ninger kan deekke udviklingsomkostningerne.

Materielle anlaegsaktiver

Materielle anlegsaktiver males 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.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer.

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

pwc

Balance Sheet
Intangible assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recove-
rable amount. Patents are amortised over the re-
maining patent period, and licences are amor-
tised over the licence period; however not excee-
ding 8 years.

Development costs comprise costs and salaries
directly or indirectly attributable to the Com-
pany’s development activity. Development pro-
jects that are clearly defined and identifiable and
in respect of which technical feasibility, sufficient
resources and a potential future market can be
demonstrated, and where it is the intention to
manufacture and market the project, are recog-
nised as intangible assets. This applies if cost can
be measured reliably, and sufficient certainty
exists that future net earnings after production
costs as well as selling and administrative expen-
ses involved can cover the development costs.

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. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.

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

Produktionsbygninger 20 ar
Bygninger 50 ar
Andre anlaeg, driftsmateriel og inventar 5 ar

Aktiver med en kostpris pa under DKK 12.800
omkostningsferes i anskaffelseséret.

Nedskrivning af anlsegsaktiver

Den regnskabsmessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

Varebeholdninger

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

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tilleeg af hjem-
tagelsesomkostninger.

Tilgodehavender

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

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.

pwc

Production buildings 20 years
Other buildings 50 years
Other fixtures and fittings, tools

and equipment 5 years

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

Impairment of fixed assets

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

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

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

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

Receivables

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

Prepayments

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

Udskudte skatteaktiver og -forpligtelser

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

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

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

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

pwe

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

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

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.

Financial debts

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

21



