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Newtec Engineering A/S

Ledelsespitegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabsaret
01.05.2018 - 30.04.2019 for Newtec Engineering
A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 30.04.2019 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.05.2018 - 30.04.2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 20.09.2019
Odense, 20 September 2019

Direktion
Executive Board

Anders Blicher Petersen

Bestyrelse -

7
ihg Hartvig Pedersen

=

vice ¢hairman

Inge Blicher Petersen

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Newtec Engineering A/S for the financial
year 01.05.2018 - 30.04.20189.

The annual report is presented in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.04.2019 and of the results of its operations for
the financial year 01.05.2018 - 30.04.2019.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Anders Blicher Petersen
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Den uafhaengige revisors
revisionspategning

Til kapitalejerne i Newtec Engineering A/S

Konklusion

Vi har revideret rsregnskabet for Newtec
Engineering A/S for regnskabséret 01.05.2018 -
30.04.2019, der omfatter resultatopgearelse, ba-
lance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.04.2019 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret
01.05.2018 - 30.04.2019 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifglge disse standarder og krav er naarmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gael-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 8rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med &8rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,

Independent auditor's
report

To the shareholders of Newtec Engineering
A/S

Opinion

We have audited the financial statements of
Newtec Engineering A/S for the financial year
01.05.2018 - 30.04.2019, which comprise the
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.04.2019 and of the results of its operations for
the financial year 01.05.2018 - 30.04.2019 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 addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
guirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of 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 requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities 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 State-
ments Act, and for such internal control as Man-
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Den uafhaengige revisors
revisionspategning

som ledelsen anser for ngdvendig for at udarbejde
et &rsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er ledeisen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pd grundiag af regnskabs-
princippet 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 opnd hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vaesentlig fejl-
information, 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 yder-
ligere krav, der er geeldende i Danmark, altid vil
afdackke vaesentlig fejlinformation, ndr s&dan fin-
des. Fejlinformation kan opsta som folge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne treeffer
pa grundlag af 8rsregnskabet.

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

e Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i 8rsregnskabet, uanset

Independent auditor's
report

agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial 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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users 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 judgement and
maintain professional scepticism throughout the
audit. We also:

. Identify and assess the risks of material mis-
statement of the financial statements,
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Den uafhaengige revisors
revisionspategning

om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som
reaktion pa disse risici samt opndr revisions-
bevis, der er tilstrazkkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation
fordrsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation fordrsaget af fejl,
idet besvigelser kan omfatte sammensveer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kon-
trol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, 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 regnskabsmeaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
8rsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der p3 grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortszette
driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaerksom pa oplysninger her-
om i &rsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opndet frem til da-
toen for vores revisionspgtegning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke lzengere kan fortsastte drif-

Independent auditor’'s
report

whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’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 Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
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ten.

e  Tager vi stilling til den samlede praesentation,
struktur og indhold af 8rsregnskabet, herun-
der noteoplysningerne, samt om
&rsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en s8dan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om 8rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veesentligt inkonsistent med §rsregnskabet eller
vores viden opnaet ved revisionen eller p& anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til 8rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med rsregnskabet og er
udarbejdet i overensstemmelse med

Independent auditor's
report

tinue as a going concern.

° Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

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 the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been prepared in accordance with the
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Den uafhangige revisors Independent auditor's
revisionspdtegning report

drsregnskabslovens krav. Vi har ikke fundet requirements of the Danish Financial Statements
vaesentlig fejlinformation i ledelsesberetningen. Act. We did not identify any material misstatement

of the management commentary.

Odense, den 20.09.2019
Odense, 20 September 2019

Deloitte

Stats ret Rewsmnspartnerselskab

71 //é 1/ \
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Ledelsesberetning

Management commentary

2018/19 2017/18 2016/17 2015/16 2014/15
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste 47,007 30,862 23,708 29,870 25,028

Gross profit

Driftsresultat 30,325 14,321 8,108 15,059 10,393
Operating profit/ioss

Resultat af finansielle

poster 3,023 0 2,097 628 1,863

Net financials

Arets resultat 25,960 11,129 8,029 12,272 9,407
Profit/loss for the year

Samlede aktiver 166,887 136,946 122,167 120,943 108,262
Total assets
Investeringer i mate-

rielle anlaegsaktiver 1,061 382 147 204 1,386
Investments in property, plant

and equipment

Egenkapital 146,147 120,228 109,178 101,159 88,607
Equity

Gennemsnitligt antal

medarbejdere (stk.) 22 22 20 19 18

Average number of employees

Nggletal

Ratios

Egenkapitalens for-

rentning (%) 19.5 9.7 7.6 12.9 11.2

Return on equity (%)

Soliditetsgrad (%) 87.6 87.8 89.4 83.6 81.8
Equity ratio (%)

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet i overensstemmelse med Financial highlights are defined and calculated in accordance with

Den Danske Finansanalytikerforenings “Anbefalinger & Nggletal 2015”. "Recommendations & Ratios 2015" issued by the Danish Society of
Financial Analysts.

Nggletal Beregningsformel Ratios Calculation formula
Egenkapitalens forrentning (%) L a a0 Return on equity (%)
Gns. egenkapital Profit/I r the year x 100

Average equity

Soliditetsgrad (%) Egenkapital x 100 Solvency ratio (%)
Samlede aktiver Equity x 100

Total assets
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Ledelsesberetning

Management commentary

Nggletal udtrykker Ratios reflect
Egenkapitalens forrentning Return on equity
Virksomhedens forrentning af den kapital, som ejerne har investeret i The entity's return on capital invested in the entity by the owners.

virksomheden.

Soliditetsgrad Solvency ratio
Virksomhedens finansielle styrke. The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet omfatter udvikling og
afseetning af avancerede sorteringsanleeg til frugt-
og grgntindustrien.

Hovedparten af omsaetningen ligger pd markeder
uden for Danmark.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat og finansielle udvikling anses for
tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
&rsrapporten.

Management commentary

Primary activities

The Company’s primary activity compromises de-
velopment and sale of advanced sorting machines
for the fruit and vegetable industry.

Most of the revenue comes from markets outside
Denmark.

Development in activities and finances
The Company’s performance and financial devel-
opment are considered satisfactory.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggorelse for 2018/19
Income statement for 2018/19

Note 2018719 2017/18

Notes DKK DKK '000
Bruttofortjeneste 47,007,372 30,862
Gross profit
Personaleomkostninger 1 (16,034,694) (15,620)
Staff costs
Af- og nedskrivninger 2 (648,151) (921)
Depreciation, amortisation and impairment losses
Driftsresultat 30,324,527 14,321
Operating profit/ioss
Indtaegter af kapitalandele i associerede virksomheder (249,773) (221)
Income from investments in associates
Andre finansielle indtzegter 3,317,961 2,034
Other financial income
Andre finansielle omkostninger (45,111) (1,813)
Other financial expenses
Resultat fgr skat 33,347,604 14,321
Profit/loss before tax
Skat af 8rets resultat 3 (7,387,586) (3,192)
Tax on profit/loss for the year
Arets resultat 25,960,018 11,129
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt til reserve for nettoopskrivning efter indre veerdis
metode (249,773) (221)
Transferred to reserve for net revaluation according to the equity method
Overfart resultat 26,209,791 11,350
Retained earnings

25,960,018 11,129
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Balance pr. 30.04.2019
Balance sheet at 30.04.2019
Note 2018/19 2017/18
Notes DKK DKK '000
Andre anla=g, driftsmateriel og inventar 1,446,946 1,080
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 4 1,446,946 1,080
Property, plant and equipment
Kapitalandele i associerede virksomheder 285,979 536
Investments in associates
Finansielle anlaegsaktiver 5 285,979 536
Fixed asset investments
Anlaegsaktiver 1,732,925 1,616
Fixed assets
Fremstillede varer og handelsvarer 976,688 3,160
Manufactured goods and goods for resale
Varebeholdninger 976,688 3,160
Inventories
Tilgodehavender fra salg og tjenesteydelser 15,902,266 19,733
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4,613,181 19
Receivables from group enterprises
Udskudt skat 146,231 225
Deferred tax
Andre tilgodehavender 4,394,274 3,123
Other receivables
Periodeafgrasnsningsposter 156,408 499
Prepayments
Tilgodehavender 25,212,360 23,599
Receivables
Andre vaerdipapirer og kapitalandele 130,858,626 101,013
Other investments
Vaerdipapirer og kapitalandele 130,858,626 101,013

Other investments
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Balance pr. 30.04.2019

Balance sheet at 30.04.2019

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

8,106,205 7,558
165,153,879 135,330
166,886,804 136,946
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Balance pr. 30.04.2019
Balance sheet at 30.04.2019
Note 2018/19 2017/18
Notes DKK DKK '000
Virksomhedskapital 10,000,000 10,000
Contributed capital
Reserve for nettoopskrivning efter indre veerdis metode 78,875 329
Reserve for net revaluation according to the equity method
Overfart overskud eller underskud 136,068,617 109,899
Retained earnings
Egenkapital 146,147,492 120,228
Equity
Modtagne forudbetalinger fra kunder 1,519,007 1,409
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 540,867 1,695
Trade payables
Geeld til tilknyttede virksomheder 9,329,620 8,926
Payables to group enterprises
Skyldig selskabsskat 6,509,932 2,510
Income tax payable
Anden geeld 2,839,886 2,178
Other payables
Kortfristede gaeldsforpligtelser 20,739,312 16,718
Current liabilities other than provisions
Geaeldsforpligtelser 20,739,312 16,718
Liabilities other than provisions
Passiver 166,886,804 136,946
Equity and liabilities
Finansielle instrumenter 6
Financial instruments
Eventualforpligtelser 7
Contingent liabilities
Koncernforhold 8

Group Relations
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Egenkapitalopggrelse for 2018/19

Statement of changes in equity for 2018/19

Egenkapital primo
Equity beginning of year
Dagsvaerdiregulering af sikringsin-

strumenter
Fair value adjustments of hedging Instruments

Rrets resultat
Profit/loss for the year

Egenkapital ultimo
Equity end of year

10,000,000

Virksom-
hedskapital

Contributed
capital

DKK

10,000,000

0

0

Reserve for
nettoop-
skrivning Overfert
efter indre overskud
vaardis me- eller under-
tode skud
Reserve for net
revaluation
according to the Retained ear-
equity method nings
__ DKK DKK_
328,648 109,899,467
0 (40,641)
(249,773) 26,209,791

78,875 136,068,617

Ialt

Total
DKK

120,228,115

(40,641)

25,960,018

146,147,492

15
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og Ignninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses

. . o . .
Afskrivninger pa materielle anlzegsaktiver
Depreciation of property, plant and equipment

3. Skat af &rets resultat

3. Tax on profit/ioss for the year

Aktuel skat

Current tax

Andring af udskudt skat

Change in deferred tax

Regulering vedrgrende tidligere &r
Adjustment concerning previous years

2018/19 2017/18
DKK DKK '000
14,064,309 13,716
1,782,443 1,723
187,942 181
16,034,694 15,620
22 22
2018/19 2017/18
DKK DKK '000
648,151 921
648,151 921
2018/19 2017/18
DKK DKK '000
7,297,600 3,277

89,986 (56)

0 (29)
7,387,586 3,192
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Notes

4. Materielle anlaagsaktiver
4. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmassig veerdi ultimo
Carrying amount end of year

Andre an-
leeg, drifts-
materiel og

inventar
Other fixtures
and fittings,
tools and
equipment

DKK

8,838,477
1,060,977

(917,500)

8,981,954

(7,758,482)

(648,151)

871,625

(7,535,008)

1,446,946
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Noter
Notes
Kapitalan-
dele i asso-
cierede
virksomhe-
der
Investments in
associates
DKK
5. Finansielle anlaagsaktiver
5. Fixed asset investments
Kostpris primo 207,104

Cost beginning of year
Kostpris ultimo
Cost end of year

Opskrivninger primo
Revaluations beginning of year
Andel af 8rets resultat
Share of profit/ioss for the year
Opskrivninger ultimo
Revaluations end of year

Regnskabsmaessig veerdi ultimo

Carrying amount end of year

207,104

328,648
(249,773)

78,875

285,979

Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
form interest
% DKK DKK
Kapitalandele i associ-
erede virksomheder
omfatter::
Investments in associates
comprise::!
Taicang Newtec Ma-
chinery Manufacture
Co. Ltd. Kina Ltd. 50 571,958 (499,546)

6. Finansielle instrumenter
6. Financial instruments

Afledte finansielle instrumenter indregnes til dagsvaerdi, og veerdireguleres via egenkapitalen.

Selskabet har indgdet valutaterminskontrakter pd salg af GBP mod DKK.

Valutaterminskontrakterne p3 salg af GBP mod DKK er pa 815 t. GBP og forfalder i henholdsvis juni, juli og

november 2019,

Derivative financial instruments are recognized at fair value and value adjusted through equity.

The company has entered into forward exchange contracts for the sale of GBP against DKK.

The currency futures contracts on the sale of GBP against DKK is GBP 815,000 and due at the end june, july and november 2019,
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Noter

Notes

7. Eventualforpligtelser
7. Contingent liabilities

Selskabet har huslejeforpligtelser over for moderselskabet pd 236 t.kr.

Selskabet indgdr i en dansk sambeskatning. Selskabet haefter derfor i henhold til selskabsskattelovens reg-
ler herom for indkomstskatter mv. for de sambeskattede selskaber og for eventuelle forpligteiser til at in-
deholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.

The Company has rent obligations towards the Parent for 236 dkk.

The Entity participates in a Danish joint taxation arrangement. According to the joint taxation provisions of the Danish Corporation Tax Act, the
Entity is therefore liable for income taxes etc for the jointly taxed entities, and for obligations, if any, relating to the withholding of tax on interest,
royalties and dividend for the jointly taxed entities.

8. Koncernforhold
8. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Newtec Holding A/S, Staermosegardsvej 18, 5230 Odense M
Newtec Holding A/S, Staermoseg8rdsvej 18, 5230 Odense M
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Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste 3r.

Generelt om indregning og méaling
Aktiver indregnes i balancen, nar det som faslge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige @konomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan méles
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. M8ling efter fgrste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs. Til-
godehavender, gaeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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net pd balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta, omregnes til historiske
kurser.

Afledte finansielle instrumenter

Afledte finansielle instrumenter méles ved ferste
indregning i balancen til kostpris og efterfaigende
til dagsveerdi. Afledte finansielle instrumenter ind-
regnes under henholdsvis andre tilgodehavender
og anden geaeld.

fEndringer i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige transaktio-
ner, indregnes direkte pa egenkapitalen. N3r de
sikrede transaktioner realiseres, indregnes de
akkumulerede andringer som en del af kostprisen
for de pagaeldende regnskabsposter.

Resultatopggrelsen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, aendring i lagre af feerdigvarer og varer un-
der fremstilling, arbejde udfart for egen regning
og opfert under aktiver, andre driftsindtaegter,
omkostninger til rvarer og hjselpematerialer og
eksterne omkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til keber har fundet sted.
Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopgarelsen, nar levering til keber

Accounting policies

rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical
rates.

Derivative financial instruments

On initial recognition in the balance sheet, deriva-
tive financial instruments are measured at cost
and subsequently at fair value. Derivative financial
instruments are recognised under other receiva-
bles or other payables.

Changes in the fair value of derivative financial
instruments classified as and complying with the
requirements for hedging future transactions are
recognised directly in equity. When the hedged
transactions are realised, the accumulated chang-
es are recognised as part of cost of the relevant
financial statement items.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external
expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue from the sale of
services is recognised in the income statement
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har fundet sted. Nettoomszetning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

fEndring i lagre af feerdigvarer og varer under
fremstilling

Andring i lagre af feerdigvarer og varer under
fremstilling omfatter regnskabsarets formindskel-
ser eller forggelser af lagre af faerdigvarer og varer
under fremstilling. I posten indgdr saedvanlige
nedskrivninger af de pageeldende lagerbeholdnin-
ger. /Endringer i r@varelagre indgdr i posten om-
kostninger til r@varer og hjselpematerialer.

Andre driftsindtaegter

Andre driftsindteegter omfatter indteegter af se-
kundaer karakter set i forhold til virksomhedens
hovedaktivitet.

Omkostninger til rdvarer og hjselpematerialer
Omkostninger til r@varer og hjselpematerialer om-
fatter regnskabsarets forbrug af rdvarer og hjeel-
pematerialer efter regulering for forskydning i
beholdninger af disse varer mv. fra primo til ulti-
mo. I posten indgdr eventuelt svind og saedvanlige
nedskrivninger af de p&geeldende lagerbeholdnin-
ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter,
holdsomkostninger, salgsfremmende omkostnin-

herunder lokaleomkostninger, kontor-

ger mv. I posten indgar endvidere nedskrivninger
af tilgodehavender indregnet under omsastnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
sdvel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Accounting policies

when delivery is made to the buyer. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Changes in inventories of finished goods and
work in progress

Changes in inventories of finished goods and work
in progress comprise decreases or increases for
the financial year in inventories of finished goods
and work in progress. This item includes ordinary
writedowns of such inventories. Changes in inven-
tories of raw materials are included in costs of raw
materials and consumables.

Other operating income

Other operating income comprises income of a
secondary nature as viewed in relation to the Enti-
ty’s primary activities.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consuma-
bles for the financial year after adjustment for
changes in inventories of these goods from the
beginning to the end of the year. This item in-
cludes shrinkage, if any, and ordinary writedowns
of the relevant inventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.
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Af- og nedskrivninger

Af- og nedskrivninger af materielle anleegsaktiver
best8r af regnskabsdrets af- og nedskrivninger
opgjort ud fra henholdsvis de fastsatte restveerdier
og brugstider for de enkeite aktiver og gennemfar-
te nedskrivningstest og af gevinster og tab ved
salg af materielle anlaegsaktiver.

Indteegter af kapitalandele i associerede
virksomheder

Indtaegter af kapitalandele i associerede virksom-
heder omfatter den forholdsmeaessige andel af de
enkelte associerede virksomheders resultat efter
forholdsmaessig eliminering af interne avancer og
tab.

Andre finansielle indtaegter

Andre finansielle indteegter bestdr af modtagne
udbytter o.l. fra andre vaerdipapirer og kapitalan-
dele, renteindtaegter, nettokursgevinster vedrg-
rende veaerdipapirer, gald og transaktioner i
fremmed valuta, amortisering af finansielle aktiver
samt godtggrelser under acontoskatteordningen
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende veaerdipapirer,
geeld og transaktioner i fremmed valuta, amortise-
ring af finansielle forpligtelser samt tilleeg under
acontoskatteordningen mv.

Skat

Arets skat, der bestdr af 8rets aktuelle skat og
ndring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfsres til arets
resultat, og direkte pd egenkapitalen med den del,
der kan henfgres til posteringer direkte pd egen-
kapitalen.

Selskabet er sambeskattet med alle danske kon-
cernforbundne virksomheder. Den aktuelle danske

Accounting policies

Depreciation, amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to property, plant and equipment com-
prise amortisation, depreciation and impairment
losses for the financial year, calculated on the
basis of the residual values and useful lives of the
individual assets and impairment testing as well as
gains and losses from the sale of property, plant
and equipment.,

Income from investments in associates

Income from investments in associates comprises
the pro rata share of the individual associates’
profit/loss after elimination of intra-group profits
or losses.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income,
net capital gains on securities, payables and
transactions in foreign currencies, amortisation of
financial assets as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses compriseinterest expens-
es, net capital losses on securities, payables and
transactions in foreign currencies, amortisation of
financial liabilities as well as tax surcharge under
the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with all Danish affiliates.
The current Danish income tax is allocated among
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selskabsskat fordeles meillem de sambeskattede
virksomheder i forhold til disses skattepligtige
indkomster (fuld fordeling med refusion vedrgren-
de skattemaessige underskud).

Balancen

Materielle anlaegsaktiver

Anlaeg, driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og nedskrivnin-
ger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klargering af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fo
retages linesere afskrivninger, baseret pa falgende
vurdering af aktivernes forventede brugstider:

Andre anleeg, driftsmateriel og inventar 3-5ar
Forventede brugstider og restveerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder indreg-
nes og males efter den indre vaerdis metode (equi-
ty-metoden). Dette indebeerer, at kapitalandelene
maéles til den forholdsmaessige andel af virksom-
hedernes regnskabsmeessige indre veerdi med
tillaeg af uafskrevet goodwill og med fradrag eller
tilleeg af urealiserede, forholdsmaessige interne
fortjenester og tab.

Associerede virksomheder med negativ regn-
skabsmaessig indre vaerdi males til 0 kr. Eventuelle

Accounting policies

the jointly taxed entities proportionally to their
taxable income (full allocation with a refund con-
cerning tax losses).

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 3-5 years
Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Investments in associates

Investments in associates are recognised and
measured according to the equity method. This
means that investments are measured at the pro
rata share of the associates’ equity value plus
unamortised goodwill and plus or minus unrealised
pro rata intra-group profits and losses

Associates with negative equity value are meas-
ured at DKK 0. Any receivables from these enter-
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tilgodehavender hos disse virksomheder nedskri-
ves til nettorealisationsveerdi ud fra en konkret
vurdering. Safremt modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke den
pdgeeldende associerede virksomheds forpligtel-
ser, og det er sandsynligt, at denne forpligtelse vil
blive aktualiseret, indregnes en hensat forpligtelse
malt til nutidsveerdien af de omkostninger, det
skgnnes ngdvendigt at afholde for at afvikle for-
pligtelsen.

Nettoopskrivning af kapitalandele i associerede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre veerdis metode under egenkapita-
len.

Kapitalandele i associerede virksomheder nedskri-
ves til genindvindingsveerdi, hvis denne er lavere
end den regnskabsmeaassige veerdi

Varebeholdninger

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

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til ravarer, hjaelpematerialer
og direkte lgn samt indirekte produktionsomkost-
ninger.

Nettorealisationsvaerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
gerelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdeg3else af forventede
tab.

Accounting policies

prises are written down to net realisable value
based on a specific assessment. If the Parent has
a legal or constructive obligation to cover the lia-
bilities of the relevant associate, and it is probable
that such obligation is imminent, a provision is
recognised that is measured at present value of
the costs deemed necessary to incur to settle the
obligation.

Upon distribution of profit or loss, net revaluation
of investments in associates is transferred to Re-
serve for net revaluation according to the equity
method under equity.

Investments in associates are written down to the
lower of recoverable amount and carrying amount.

Inventories

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

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.
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Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmeaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temeessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabs8r. Periodeafgraensnings-
poster males til kostpris.

Andre vaerdipapirer og kapitalandele (om-
satningsaktiver)

Andre veerdipapirer og kapitalandele indregnet
under omseetningsaktiver omfatter bgrsnoterede
veerdipapirer, der méles til dagsveerdi (bgrskurs)
pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter bankindest8ender.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sasdvanligvis svarer til nominel veer-
di.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb, der er modtaget fra kunder forud for leve-
ringstidspunktet.

Skyldig og tilgodehavende selskabsskat

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Other investments

Securities recognised under current assets com-
prise listed securities measured at fair value (mar-
ket price) at the balance sheet date.

Cash
Cash comprises bank deposits.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value. '

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.

Income tax payable or receivable
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Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af 8rets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.



