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Accounting policies used

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Ergonomic Solutions
Manufacturing A/S.
The board of directors and the managing director have today presented the annual report of Ergonomic Solutions

Manufacturing A/S for the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter og pengestremme for regnskabséret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities and cash flows in the financial year 1 January to 31 December 2016.
Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Norresundby, den 31. marts 2017

Norresundby, 31 March 2017

Direktion

Managing Director
Mr. Per Bjerring
Bestyrelse

Board of directors

Mr. Kieron A. Tonge Mr. lan C. Dewar Mr. Morten Jensen

formand / chairman

Mr. John C. Tveit
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Til aktionaeren i Ergonomic Solutions Manufacturing A/S

To the shareholder of Ergonomic Solutions Manufacturing A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Ergonomic Solutions Manufacturing A/S for regnskabsaret 1. januar -
31. december 2016, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance, pengestremsopge-
relse og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Ergonomic Solutions Manufacturing A/S for the financial year 1 January
to 31 December 2016, which comprise accounting policies used, profit and loss account, balance sheet, cash flow

statement and notes. The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter og pengestremme for
regnskabsdret 1. januar - 31. december 2016 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations and cash flows for the financial year 1

January to 31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er nermere beskrevet
i revisionspétegningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uathangige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores @vrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnéede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

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

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mél er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hej grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdeekke veesentlig fejlinformation, nér sadan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske beslutninger, som regnskabsbruger-
ne treeffer pd grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse 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:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

. Identificerer og vurderer vi risikoen for veaesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse
risici samt opnér revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forérsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszttelse af intern kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

o Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

. Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pé oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at selskabet ikke lengere kan fortsaette driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts 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 auditor’s report. However, future events or conditions may cause the company to cease to continue

as a going concern.

J Tager vi stilling til den samlede prasentation, struktur og indhold af &rsregnskabet, herunder note-
oplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sddan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeessige pla-
cering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige

mangler i intern kontrol, som vi identificerer under revisionen.
We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om érsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med &rsregnskabet eller vores vi-
den opnéet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

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

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Roskilde, den 31. marts 2017
Roskilde, 31 March 2017

RIR REVISION

Statsautoriseret Revisionspartnerselskab
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 78 05 24

Company reg. no. 33 78 05 24

Birgit Sode
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Ergonomic Solutions Manufacturing A/S
The company Stenholm 19
9400 Norresundby
Telefon: +45 96 34 66 00
Phone
CVR-nr.: 3008 96 77
Company reg. no.
Stiftet: 12. december 2006
Established: 12 December 2006
Hjemsted: Aalborg
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
10. regnskabsar
10th financial year
Bestyrelse Mr. Kieron A. Tonge, formand / chairman
Board of directors Mr. Ian C. Dewar
Mr. Morten Jensen
Mr. John C. Tveit
Direktion Mr. Per Bjerring
Managing Director
Revision RIR REVISION Statsautoriseret Revisionspartnerselskab
Auditors
Modervirksomhed Ergonomic Solutions International Ltd., Epsom, United Kingdom

Parent company
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordineer primeer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum
Assets in total
Egenkapital
Equity

Pengestromme:
Cash flow:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investment activities
Finansieringsaktivitet
Financing activities
Pengestromme i alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full time employees
Nogletal i %:

Key figures in %:

Soliditetsgrad

Solvency ratio

2016
t.kr.

2015
t.kr.

2014
t.kr.

2013
t.kr.

2012
t.kr.

41.371

6.320

-582

4.460

54.815

24.042

4911

-2.969

-2.058

-116

72

43,9

40.232

5.418

-438

3.775

54.705

19.582

2.386

-9.341

5.291

-1.664

71

35,8

40.722

4.731

-843

2.903

45.357

15.807

7.572

-4.814

1.364

4.122

68

34,9

35.480

4.744

=737

3.228

40.462

12.903

3.329

-2.839

-552

-62

63

31,9

23.225

=706

-691

-1.051

34.035

9.676

6.076

-6.586

-514

61

28,4
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Hovedtal og negletal
Financial highlights

Egenkapitalforrentning
Return on equity 20,4 21,3 20,2 28,6 -10,3

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabet driver virksomhed med produktion af monteringslesninger, der markedsferes af moderselskabet
og dets partnere.

The main activity of the company is the manufacture of technology mounting solutions for industry that are

distributed by the Ergonomic Solutions International Group and their partners.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets resultat for skat blev et overskud pa 5.739 tkr. mod et overskud pa 4.980 tkr. i 2015. Resultatet
betegnes som tilfredsstillende. Resultatet er som budgetteret for aret. Omkostningsbesparelser og
produktionseffektiviseringer er de primeere arsager til den forbedrede indtjening.

Selskabets egenkapital udger 24.042 tkr. pr. 31. december 2016 mod 19.582 tkr. pr. 31. december 2015.
The result for the company was a profit before tax of 5.739 tkr. against a profit of 4.980 tkr. in 2015. The result is
considered satisfactory. The result is as budgeted for the year. Cost reductions and efficiency improvements in the
production are the primary reasons for the improved earnings.

As of December 31st, 2016 the equity of the company amounts to 24.042 tkr. compared to 19.582 tkr. on December
31st, 2015.
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Ledelsesberetning
Management's review

Den forventede udvikling

The expected development

Selskabet arbejder i et konkurrencepraeget marked, men der anses ikke at veere vaesentlige risici inden for
priser, valuta og renter, der afgerende kan pavirke indtjeningsevnen i den naermeste fremtid.

The company operates in a competitive market; however, it is not expected that factors such as pricing, currency
and interest rates will influence the earning capacity in the near future critically and as such, constitute no

significant risk.

Selskabets aktivitet og dermed indtjening er pa kort sigt athengig af udviklingen pa selskabets primare markeder i
Europa. Selskabets strategi omfatter oget fokus pa markeder i USA, Mellemosten, Afrika og Australien. Der
forventes en hgjere vaekstrate pa disse markeder sammenlignet med Europa. For bedre at kunne servicere markeder
med hgjere vaekstrater har selskabet begyndt alternativ sourcing, specielt i USA.

Der har i arets forste maneder veret en tilfredsstillende ordreindgang.

Ergonomic Solutions Manufacturing A/S forventer i 2017 sterre investeringer i nye markeder og produkter. Der
forventes vaekst i sdvel aktivitet som resultat for 2017.

In the short term the company’s activity and hence earnings depend on the development in the company’s primary
markets in Europe. The Company Strategy contains increased focus on developing markets in USA, Middle East,
Africa and Australia. The Growth rate is expected to be higher on these new markets compared to markets in
Europe. To better service higher growth rates on these markets alternative sourcing, especially in the US, has
commenced.

The order intake during the first month of the year 2017 has been satisfactory.

Ergonomic Solutions Manufacturing A/S expects significant investments in new markets and products in 2017. Also

expected is growth in both activity and earnings for 2017.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Bruttofortjeneste
Gross profit 41.370.570 40.232
1 Personaleomkostninger
Staff costs -30.486.855 -31.115
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -4.563.276 -3.699
Driftsresultat
Operating profit 6.320.439 5.418
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises 9.872 17
Andre finansielle indtegter
Other financial income 5.773 151
2 @vrige finansielle omkostninger
Other financial costs -597.444 -606
Resultat for skat
Results before tax 5.738.640 4.980
3 Skat af arets resultat
Tax on ordinary results -1.278.441 -1.205
4 Arets resultat
Results for the year 4.460.199 3.775
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
5 Software
Software 3.450.679 3.388
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 3.450.679 3.388
6  Grunde og bygninger
Land and property 16.953.378 17.289
7  Produktionsanleg og maskiner
Production plant and machinery 6.612.604 8.003
8 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 2.929.164 2.907
9 Materielle anleegsaktiver under udferelse og forudbetalinger for
materielle anleegsaktiver
Tangible assets under construction and prepayments for tangible
assets 300.000 253
Materielle anleegsaktiver i alt
Tangible fixed assets in total 26.795.146 28.452
Anlzgsaktiver i alt
Fixed assets in total 30.245.825 31.840
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omsztningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 4.409.720 4.443
Varer under fremstilling
Work in progress 1.299.926 1.376
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 3.943.601 3.621
Forudbetalinger for varer
Prepayments for goods 0 588
Varebeholdninger i alt
Inventories in total 9.653.247 10.028
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 992.919 735
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 10.322.260 7.453
Andre tilgodehavender
Other debtors 57.719 194
10 Periodeafgraensningsposter
Accrued income and deferred expenses 1.039.277 1.836
Tilgodehavender i alt
Debtors in total 12.412.175 10.218
Likvide beholdninger
Available funds 2.504.050 2.619
Omsatningsaktiver i alt
Current assets in total 24.569.472 22.865
Aktiver i alt
Assets in total 54.815.297 54.705
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities
2016 2015
Note kr. t.kr.
Egenkapital
Equity
11 Virksomhedskapital
Contributed capital 1.000.000 1.000
12 Overfort resultat
Results brought forward 23.042.093 18.582
Egenkapital i alt
Equity in total 24.042.093 19.582
Hensatte forpligtelser
Provisions
13 Hensattelser til udskudt skat
Provisions for deferred tax 1.454.694 1.428
14 Andre hensatte forpligtelser
Other provisions 211.776 225
Hensatte forpligtelser i alt
Provisions in total 1.666.470 1.653
Gezldsforpligtelser
Liabilities
15 Geld til realkreditinstitutter
Mortgage debt 7.503.728 8.269
16 Leasingforpligtelser
Leasing liabilities 4.842.096 5.923
Langfristede gaeldsforpligtelser i alt
Long-term liabilities in total 12.345.824 14.192
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities
2016 2015
Note kr. t.kr.
Geldsforpligtelser
Liabilities 1.846.077 2.058
Leveranderer af varer og tjenesteydelser
Trade creditors 7.195.169 5.046
Geld til tilknyttede virksomheder
Debt to group enterprises 0 2.792
Selskabsskat
Corporate tax 1.176.568 1.321
Anden geeld
Other debts 6.543.096 8.061
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 16.760.910 19.278
Gealdsforpligtelser i alt
Liabilities in total 29.106.734 33.470
Passiver i alt
Equity and liabilities in total 54.815.297 54.705
17 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
18 Eventualposter
Contingencies
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Pengestremsopgeorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Arets resultat
Results for the year 4.460.199 3.775
19 Reguleringer
Adjustments 6.409.946 5.614
20 Andring i driftskapital
Change in working capital -3.883.936 -5.178
Pengestromme fra drift for finansielle poster
Cash flow from operating activities before net financials 6.986.209 4211
Renteindbetalinger og lignende
Interest received and similar amounts 15.645 168
Renteudbetalinger og lignende
Interest paid and similar amounts -597.444 -607
Pengestrom fra ordineer drift
Cash flow from ordinary activities 6.404.410 3.772
Betalt selskabsskat
Corporate tax paid -1.492.949 -1.386
Pengestromme fra driftsaktivitet
Cash flow from operating activities 4.911.461 2.386
Kb af immaterielle anleegsaktiver
Purchase of intangible fixed assets -1.149.233 -484
Keb af materielle anleegsaktiver
Purchase of tangible fixed assets -1.819.871 -8.857
Pengestromme fra investeringsaktivitet
Cash flow from investment activities -2.969.104 -9.341
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Pengestremsopgeorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Optagelse af langfristet geeld
Raising of long-term debts 0 6.694
Afdrag pa langfristet geeld
Repayments of long-term debt -2.058.290 -1.403
Pengestromme fra finansieringsaktivitet
Cash flow from financing activities -2.058.290 5.291
Andring i likvider
Changes in available funds -115.933 -1.664
Likvider 1. januar 2016
Available funds 1 January 2016 2.619.983 4.283
Likvider 31. december 2016
Available funds 31 December 2016 2.504.050 2.619
Likvider
Available funds
Likvide beholdninger
Available funds 2.504.050 2.619
Likvider 31. december 2016
Available funds 31 December 2016 2.504.050 2.619
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 25.827.631 26.484
Pensioner
Pension costs 2.381.667 2.293
Andre omkostninger til social sikring
Other costs for social security 868.460 843
Personaleomkostninger i gvrigt
Other staff costs 1.409.097 1.495
30.486.855 31.115
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 72 71
2.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 81.436 105
Andre finansielle omkostninger
Other financial costs 516.008 501
597.444 606
3. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 1.259.794 1.249
Regulering af udskudt skat
Adjustment for the year of deferred tax 26.372 -44
Regulering af tidligere ars skat
Adjustment of tax for previous years -7.725 0
1.278.441 1.205
Ergonomic Solutions Manufacturing A/S - Arsrapport for 2016 19

Annual report for 2016



Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
kr. t.kr.
4.  Forslag til resultatdisponering
Proposed distribution of the results
Overfores til overfort resultat
Allocated to results brought forward 4.460.199 3.775
Disponeret i alt
Distribution in total 4.460.199 3.775
5.  Software
Software
Kostpris 1. januar 2016
Cost 1 January 2016 7.351.710 7.024
Tilgang i arets lob
Additions during the year 1.149.233 484
Afgang i arets lob
Disposals during the year -434.912 -156
Kostpris 31. december 2016
Cost 31 December 2016 8.066.031 7.352
Af- og nedskrivninger 1. januar 2016
Amortisation and writedown 1 January 2016 -3.963.817 -2.700
Arets afskrivninger
Depreciation for the year -1.086.447 -1.420
Afskrivninger, athaendede aktiver
Reversal of depreciation on disposed assets 434912 156
Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016 -4.615.352 -3.964
Regnskabsmaessig veerdi 31. december 2016
Book value 31 December 2016 3.450.679 3.388
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015
kr. t.kr.
6.  Grunde og bygninger
Land and property
Kostpris 1. januar 2016
Cost 1 January 2016 19.407.831 17.059
Tilgang i arets lob
Additions during the year 0 2.349
Kostpris 31. december 2016
Cost 31 December 2016 19.407.831 19.408
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -2.119.880 -1.747
Arets afskrivninger
Depreciation for the year -334.573 -372
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -2.454.453 -2.119
Regnskabsmassig vaerdi 31. december 2016
Book value 31 December 2016 16.953.378 17.289
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015
kr. t.kr.
7.  Produktionsanlaeg og maskiner
Production plant and machinery
Kostpris 1. januar 2016
Cost 1 January 2016 13.463.058 6.501
Tilgang i arets lob
Additions during the year 0 6.962
Kostpris 31. december 2016
Cost 31 December 2016 13.463.058 13.463
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -5.459.812 -4.632
Arets afskrivninger
Depreciation for the year -1.390.642 -828
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -6.850.454 -5.460
Regnskabsmassig vaerdi 31. december 2016
Book value 31 December 2016 6.612.604 8.003
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015
kr. t.kr.
8.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2016
Cost 1 January 2016 5.979.419 4.277
Tilgang i arets lob
Additions during the year 1.773.159 2.260
Afgang i arets lob
Disposals during the year -660.999 -558
Kostpris 31. december 2016
Cost 31 December 2016 7.091.579 5.979
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -3.071.802 -2.504
Arets afskrivninger
Depreciation for the year -1.751.612 -1.126
Afskrivninger, athendede aktiver
Reversal of depreciation on disposed assets 660.999 558
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -4.162.415 -3.072
Regnskabsmassig vaerdi 31. december 2016
Book value 31 December 2016 2.929.164 2.907
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Noter

Notes

Amoun

Amoun

10.

11.

ts concerning 2016: DKK.
ts concerning 2015: DKK in thousands.

Materielle anleegsaktiver under udferelse og
forudbetalinger for materielle anlzegsaktiver

Tangible assets under construction and prepayments for tangible

assets

Kostpris 1. januar 2016
Cost 1 January 2016
Tilgang i arets lob
Additions during the year
Afgang i arets lob
Disposals during the year

Kostpris 31. december 2016
Cost 31 December 2016

Regnskabsmeassig vaerdi 31. december 2016
Book value 31 December 2016

Periodeafgraensningsposter
Accrued income and deferred expenses

Forudbetalte omkostninger

Prepaid costs

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016

31/12 2016 31/12 2015
kr. t.kr.
253.288 2.967
300.000 253
-253.288 -2.967
300.000 253
300.000 253
1.039.277 1.836
1.039.277 1.836
1.000.000 1.000
1.000.000 1.000

Aktiekapitalen bestar af aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of shares of DKK 1.000 or multiples thereof. The capital is not rated.
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

31/12 2016 31/12 2015
kr. t.kr.
12. Overfort resultat
Results brought forward
Overfort resultat 1. januar 2016
Results brought forward 1 January 2016 18.581.894 14.807
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 4.460.199 3.775
23.042.093 18.582
13. Hensattelser til udskudt skat
Provisions for deferred tax
Henseettelser til udskudt skat 1. januar 2016
Provisions for deferred tax 1 January 2016 1.428.322 1.472
Udskudt skat af arets resultat
Deferred tax of the results for the year 26.372 -44
1.454.694 1.428
14. Andre hensatte forpligtelser
Other provisions
Arets &ndring i andre hensatte forpligtelser
Change of the year in other provisions 211.776 225
211.776 225
15. Geld til realkreditinstitutter
Mortgage debt
Geld til realkreditinstitutter i alt
Mortgage debt in total 8.269.035 9.021
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -765.307 =752
7.503.728 8.269
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 4.308.506 5.128
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

16. Leasingforpligtelser
Leasing liabilities

Leasingforpligtelser i alt
Leasing liabilities in total

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Andel af geeld, der forfalder efter 5 &r

Share of liabilities due after 5 years

17. Pantsatninger og sikkerhedsstillelser

Mortgage and securities

31/12 2016 31/12 2015
kr. t.kr.
5.922.866 7.229
-1.080.770 -1.306
4.842.096 5.923
903.173 2.165

Udover prioritetsgeeld pa 8,3 mio. kr. er der til sikkerhed for bankgeld udstedt ejerpantebreve pa

2,5 mio. kr. i selskabets ejendom, hvis regnskabsmassige verdi pr. 31. december 2016 udger 16,9
mio. kr. Endvidere er der stillet virksomhedspant pa 9,5 mio. kr. med pant i driftsmateriel og

varebeholdninger til bogfert verdi 16,7 mio. kr.

Besides mortgage debt of DKK 8.3m mortgages registered to the owners amounting to DKK 2.5m in the

property representing a book value of DKK 16.9m at 31 December 2016 are provided as security for bank

loans. Furthermore, security at a nominal value of DKK 9.5m has been provided in operating equipment and

inventory at a booked value of DKK 16.7m.
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

18.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Ud over finansielle leasingkontrakter har selskabet indgéet operationelle leasingkontrakter med en
gennemsnitlig arlig leasingydelse pa 507 t.kr. Leasingkontrakterne har en restlebetid op til 34
méneder og en samlet restleasingydelse pa 762 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 0.5m. The leasing contracts have up to 34 months left to run,

and the total outstanding leasing payment is DKK 0.8m.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hefter ubegranset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegrenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets haeftelse udger et andet belab.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
kr. t.kr.
19. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation and amortisation 4.563.274 3.746
Andre finansielle indtaegter
Other financial income -15.645 -168
@vrige finansielle omkostninger
Other financial costs 597.444 606
Skat af arets resultat
Tax on ordinary results 1.278.441 1.205
Andre hensatte forpligtelser
Other provisions -13.568 225
6.409.946 5.614
20. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories 374.681 -2.919
Andring i tilgodehavender
Change in debtors -2.194.369 -2.499
Zndring i leverandergeld og anden geld
Change in trade creditors and other liabilities -2.064.248 240
-3.883.936 -5.178
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Ergonomic Solutions Manufacturing A/S er aflagt i overensstemmelse med &rsregn-
skabslovens bestemmelser for en mellemstor klasse C-virksomhed.

The annual report for Ergonomic Solutions Manufacturing A/S is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies identified as class C enterprises (medium sized

enterprises).

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardireguleringer
af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede regn-
skabsmeessige skeon af belgb, der tidligere har veret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males pélideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nr det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan méles pélideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetere poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste &rsregnskab indregnes i resultatopgerelsen under finansielle
indtegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Anlegsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver méles til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af ferdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Vareforbrug omfatter omkostninger til keb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere samt vikar- og konsulentassistance. I personaleom-
kostninger er fratrukket modtagne godtgerelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members as well as interim staff and consultants fee. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immateri-
elle og materielle anlegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtagter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -tab
vedrerende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser, samt
tilleeg og godtgerelser under acontoskatteordningen mv. Finansielle indtagter og omkostninger indregnes

i resultatopgerelsen med de belab, der vedrarer regnskabsaret.
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the tax prepayment
scheme, etc. Financial income and expenses are recognised in the profit and loss account with the amounts that

concerns the financial year.

Renteomkostninger og gvrige omkostninger pa lan til finansiering af fremstilling af immaterielle og mate-
rielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anlegsaktivet.
Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den del, der kan henfo-
res til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselskab for sambeskatningen og afregner som folge heraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the
total Danish tax payable of the income of the Danish consolidated companies is paid to the tax authorities by the

company.
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Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlzegsaktiver

Intangible fixed assets

Software

Software

Software males til kostpris med fradrag af akkumulerede afskrivninger. Der afskrives lineaert over den
vurderede skonomiske brugstid, der er vurderet til 2-5 ar.

Software is measured at cost with deduction of accumulated amortisation. Software is amortised on a straight-line

basis over the estimated financial life which is 2-5 years.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid. Af-
skrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige vaerdi, opherer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.
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Der foretages lineare afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Bygninger

Buildings 30 ar / years
Produktionsanleg og maskiner

Technical plants and machinery 5-10 ar / years
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afthendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Leasingkontrakter

Leasing contracts

Leasingkontrakter vedrerende materielle anleegsaktiver, hvor selskabet har alle veesentlige risici og forde-
le forbundet med ejendomsretten (finansiel leasing), males ved forste indregning i balancen til laveste
veerdi af dagsveerdi og nutidsveerdien af de fremtidige leasingydelser. Ved beregning af nutidsvaerdien an-
vendes leasingaftalens interne rentefod eller alternativt virksomhedens lanerente som diskonteringsfaktor.
Finansielt leasede aktiver behandles herefter som ovrige tilsvarende materielle anleegsaktiver.

At the first recognition in the balance sheet, leasing contracts concerning tangible fixed assets by which the
company holds all essential risks and advantages attached to the proprietary right (financial leasing) are measured
either at fair value or at the present value of the future leasing services, whichever value is lower. When calculating
the present value, the internal interest rate of the leasing contract or alternatively the borrowing rate of the
enterprise is used as discount rate. Afterwards, financially leased assets are treated in the same way as other

similar tangible assets.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en geldsforpligtelse, og leasingydel-
sens rentedel indregnes over kontraktens lobetid i resultatopgerelsen.
The capitalised residual leasing liability is recognised in the balance sheet as a liability, and the interest part of the

leasing contract is recognised in the profit and loss account over the term of the contract.
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Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og evrige lejeaftaler indregnes i resultatopgerelsen over kontraktens lgbetid. Selskabets samlede
forpligtelse vedrerende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

All other leasing contracts are considered operational leasing. Payments in connection with operational leasing
and other rental agreements are recognised in the profit and loss account over the term of the contract. The
company's total liabilities concerning operational leasing and rental agreements are recognised under

contingencies efc.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsverdien af varebeholdninger
lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer omfatter anskaffelsespris med tilleg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer og varer under fremstilling omfatter kostpris for révarer, hjelpema-
terialer, direkte lon og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdelse af og afskrivning pa maskiner, fabriksbygninger og ud-
styr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledelse.
Laneomkostninger indregnes ikke i kostprisen.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages,
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production

process, and costs _for factory administration and factory management. Borrowing costs are not recognised in cost.

Nettorealisationsvaerdien for varebeholdninger opgeres som salgssum med fradrag af sével ferdiggerel-
sesomkostninger som omkostninger, der atholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.
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Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgransningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende

efterfolgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Ergonomic Solutions Manufacturing A/S som administrationssel-
skab solidarisk og ubegraenset over for skattemyndighederne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstéet inden for sambeskatningskredsen.

Ergonomic Solutions Manufacturing A/S is jointly taxed with the Danish group companies and acts in this respect
as the administration company. According to the rules of joint taxation, Ergonomic Solutions Manufacturing A/S is
unlimited, jointly and severally liable towards the Danish tax authorities for the total corporation tax, including

withholding tax on interest, royalties and dividends, arising within the jointly taxed group of companies.
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Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som Tilgodehavende selskabs-
skat” eller ”Skyldig selskabsskat”.
Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable corporate

tax" or “Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemeessig vardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Garantiforpligtelser

Guarantee liabilities

Garantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden for garantiperioden pa 1-5 ar. De
hensatte forpligtelser males til nettorealisationsveardi og indregnes pa baggrund af erfaringerne med ga-
rantiarbejder. Hensatte forpligtelser med forventet forfaldstid ud over 1 ar fra balancedagen tilbagedis-
konteres med den gennemsnitlige obligationsrente.

Guarantee liabilities comprise liabilities for repairs within the guarantee period of 1-5 years. The provisions are
measured at the net realisable value and recognised on basis of the obtained experience with guarantee work. If
provisions have an expected due date later than 1 year from the balance sheet date, they are discounted at the

average bond interest.

Geldsforpligtelser

Liabilities

Finansielle gaeldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af athold-
te transaktionsomkostninger. 1 efterfolgende perioder indregnes de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, siledes at forskellen
mellem provenuet og den nominelle vaerdi indregnes i resultatopgerelsen over laneperioden.

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.
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Geld til realkreditinstitut og kreditinstitutter er saledes malt til amortiseret kostpris, der for kontantldn
svarer til lanets restgaeld. For obligationslan svarer amortiseret kostpris til en restgaeld beregnet som lanets
underliggende kontantveerdi pa laneoptagelsestidspunktet reguleret med en over afdragstiden foretaget af-
skrivning af lanets kursregulering pa optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle leasing-
kontrakter.
Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the

financial liabilities.

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Pengestroemsopgerelse
The cash flow statement

Pengestromsopgerelsen viser selskabets pengestramme for aret fordelt pa driftsaktivitet, investeringsakti-
vitet og finansieringsaktivitet for &ret, arets forskydning i likvider samt likvider ved arets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing activities, respectively, the changes in the liabilities, and

the available funds at the beginning and the end of the year respectively.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestremme fra investerings-
aktivitet. I pengestremsopgerelsen indregnes pengestremme vedrerende kebte virksomheder fra anskaf-
felsestidspunktet, og pengestremme vedrerende solgte virksomheder indregnes frem til salgstidspunktet.

The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is recognised as of

the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.

Pengestromme fra driftsaktivitet

Cash flow from operating activities

Pengestremme fra driftsaktivitet opgeres som érets resultat reguleret for ikke-kontante driftsposter, &n-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.
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Pengestromme fra investeringsaktivitet

Cash flow from investment activities

Pengestromme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt keb og salg af immaterielle, materielle og finansielle anlaegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of enterprises
and activities as well as the acquisition and sale of intangible and tangible fixed assets and fixed asset investments

respectively.

Pengestromme fra finansieringsaktivitet

Cash flow from financing activities

Pengestremme fra finansieringsaktivitet omfatter @ndringer i storrelse eller ssmmensatning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestremmene optagelse af 1an, afdrag
pa renteberende geld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.

Likvider
Available funds
Likvider omfatter likvide beholdninger.

Available funds comprise cash funds.
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