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106500 Ergonomic Solutions Manufacturing A/S - Arsrapport for 2018
Annual report for 2018



Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
2018 for
Manufacturing A/S.

porten for Ergonomic  Solutions

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabséret 1. januar - 31.
december 2018.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Nerresundby, den 16. april 2019
Norresundby, 16 April 2019

Direktion
Managing Director

Mr. Per Bjerring

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 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate, and in our opinion the annual accounts

consider the accounting policies used
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2018 and of the company's results of its
activities and cash flows in the financial year 1

January to 31 December 2018.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.
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Ledelsespategning
Management's report

Bestyrelse

Board of directors

Mr. Kieron A. Tonge Mr. lan C. Dewar Mr. Morten Jensen
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Den uathaengige revisors revisionspategning

Independent auditor's report

Til
Manufacturing A/S

aktionzeren i Ergonomic Solutions

Konklusion

Vi har revideret arsregnskabet for Ergonomic
Solutions Manufacturing A/S for regnskabséret 1.
januar - 31. december 2018, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse, pengestromsopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

for vores konklusion.

To the shareholder of Ergonomic Solutions

Manufacturing A/S
Opinion
We have audited the annual accounts of

Ergonomic Solutions Manufacturing A/S for the
financial year 1 January to 31 December 2018,
which comprise accounting policies used, profit
and loss account, balance sheet, statement of
changes in equity, cash flow statement and notes.
The annual accounts are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations and cash flows
for the financial year 1 January to 31 December
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion
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
for accountants (IESBA's Code of

Ethics) and the additional requirements applicable

standards

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 uathaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspéategning med en
konklusion. Hgj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslutnin-
ger, som regnskabsbrugerne treeffer pd grundlag af
arsregnskabet.

The management's responsibilities for the

annual accounts

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.

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
the the
management the
company or to cease operations, or if it has no

preparing annual accounts, unless

either intends to liquidate

realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

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
with
on auditing and the

an audit conducted in accordance

international standards
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 uathaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende 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 vae- e Identify and assess the risks of material
sentlig fejlinformation i arsregnskabet, uan- misstatement in the annual accounts,
set om denne skyldes besvigelser eller fejl, whether due to fraud or error, design and
udformer og udferer revisionshandlinger perform audit procedures in response to
som reaktion pa disse risici samt opnar re- those risks, and obtain audit evidence that
visionsbevis, der er tilstrekkeligt og egnet is sufficient and appropriate to provide a
til at danne grundlag for vores konklusion. basis for our opinion. The risk of not
Risikoen for ikke at opdage vesentlig fejl- detecting a material misstatement resulting
information forarsaget af besvigelser er ho- from fraud is higher than the risk of not
jere end ved vaesentlig fejlinformation for- detecting a misstatement resulting from
arsaget af fejl, idet besvigelser kan omfatte error, as fraud may involve collusion,
sammensvargelser, dokumentfalsk, bevids- forgery, intentional omissions,
te udeladelser, vildledning eller tilsidesat- misrepresentations, or the override of
telse af intern kontrol. internal control.

o Opnar vi forstielse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design  audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

o Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmaessige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Den uathaengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pad grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er veasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmark-
som pa oplysninger herom i &rsregnskabet
eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at
selskabet ikke leengere kan fortsatte drif-
ten.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en saddan

maéde, at der gives et retvisende billede her-

af.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. 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.

° 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.

We communicate with those

governance regarding, among other matters, the

charged with

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.

Statement on the management's review

The
management's review.

management is responsible for the
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Den uathaengige revisors revisionspategning

Independent auditor's report

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

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Roskilde, den 16. april 2019
Roskilde, 16 April 2019

RIR REVISION

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 78 05 24
Company reg. no. 33 78 05 24

Birgit Sode

statsautoriseret revisor

State Authorised Public Accountant
mne28909

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.

In connection with our audit of the annual
to read the
management’s review and in that connection

accounts, our responsibility is
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.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

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.
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Selskabsoplysninger

Company data
Selskabet Ergonomic Solutions Manufacturing A/S
The company Stenholm 19
9400 Norresundby
CVR-nr.: 3008 96 77
Company reg. no.
Stiftet: 12. december 2006
Established: 12 December 2006
Hjemsted: Aalborg
Domicile: Aalborg
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
12. regnskabsar
12th 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
Balance sheet sum
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

2018
t.kr.

2017
t.kr.

2016
t.kr.

2015
t.kr.

2014
t.kr.

46.670

8.268

-602

5.958

64.037

30.416

7.665

-12.600

1.102

-3.834

78

47,5

52.953

13.944

-565

10.416

58.834

29.459

14.043

-2.776

-6.777

4.490

75

50,1

41.370

6.319

-581

4.460

54.814

24.042

4911

-2.969

-2.058

-116

72

43,9

40.232

5418

-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

4814

1.364

4.122

68

34,9
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Hovedtal og negletal

Financial highlights

DKK in thousands. 2018 2017 2016 2015 2014
t.kr. t.kr. t.kr. t.kr. t.kr.

Egenkapitalforrentning

Return on equity 19,9 38,9 20,4 21,3 20,2

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pé nogle punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og negletalsoversigten anforte negletal er beregnet séledes:

The key figures appearing from the survey have been calculated as follows:

Egenkapital ultimo x 100

liditet
Soliditetsgrad Aktiver 1 alt ultimo

Equity, closing balance x 100

Equity share
Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital
Results for the year x 100

Egenkapitalforrentning

Return on equity Average equity

Ergonomic Solutions Manufacturing A/S - Arsrapport for 2018
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabet driver virksomhed med produktion af
monteringslosninger, der markedsfores af moder-
selskabet og dets partnere.

Udvikling i aktiviteter og skonomiske forhold
Arets resultat for skat blev et overskud pi 7.665
t.kr. mod et overskud pa 13.379 t.kr. I 2017. Resul-
tatet betegnes som tilfredsstillende

Nedgang i indtjening i forhold til sidste &r skyldes
en rekke storre projekter som er afsluttet i lebet af
2018. Gennemforelse af nye projekter er planlagt,
hvilket vil medfere, at omseatning og indtjening
forventes at stige igen i 2019.

Ergonomic Solutions Manufacturing A/S har i
2018 gennemfort storre investeringer i bygninger
og produktudvikling.

Selskabets egenkapital udger 30.416 tkr. pr. 31.
december 2018 mod 29.459 tkr. pr. 31. december
2017.

Miljeforhold

Hensyntagen til miljo er en integreret del af
Ergonomic Solutions Manufacturing A/S’ forret-
ningsstrategi. Vi varetager miljginteresser gennem
forsvarlig driftsferelse og maélsatninger for pro-
duktionsforhold. Der er opnéet relevante miljogod-
kendelser og der udarbejder arlig miljeredegerelse.

Vores arbejdsmiljepolitik har som mal at skabe
lobende forbedringer i relation til medarbejdernes
sikkerhed og sundhed. Der gennemfores regelmees-
sige arbejdsmiljoundersogelser og ledelsen arbej-
der teet sammen med det medarbejder valgte miljo-
og sikkerhedsudvalg.

The principal activities of the company
the
manufacture of technology mounting solutions for

The main activity of the company is

industry that are distributed by the Ergonomic
Solutions International Group and their partners.

Development in activities and financial matters
The result for the company was a profit before tax
of kDKK 7.665 against a profit of kDKK 13.379 in
2017. The result is considered satisfactory.

The reduction in earnings versus the prior year is
caused by some large projects coming to an end
during 2018.
meaning revenues and profit are expected to

New projects are in the pipeline,

increase once again in 2019.

Ergonomic Solutions Manufacturing A/S has in
2018 had significant investments in buildings and
product development.

As of December 31st, 2018 the equity of the
company amounts to kDKK 30.416 compared to
kDKK 29.459 on December 31st, 2017.

Environmental issues

Taking environmental considerations are an

integrated part of Ergonomic  Solutions
Manufacturing A/S's business strategy. We manage
interests reliable

environmental through

manufacturing and objectives for production
environment. Relevant environmental approvals
have been obtained and yearly environmental

reports are prepared.

Our working environment policy aims to create

continuous improvements in relation to the
employees' health and safety. Annual work
environment surveys are conducted and the

management works closely with the employee's
chosen health and safety committee.
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Ledelsesberetning
Management's review

Videnressourcer

I virksomhedens vision indgar at vere ferende pro-
ducent af innovative teknologiske monteringslas-
ninger. Dette stiller store krav til videnressourcerne
vedrerende medarbejdere og forretningsprocesser
samt produktudvikling og produktion.

For til stadighed at kunne levere virksomhedens
vision er det afgerende at virksomheden kan re-
kruttere og fastholde medarbejdere og ledere med
et hejt kompetenceniveau i sdvel produktudvikling
som produktion. Ergonomic Solutions Manufac-
turing A/S arbejder tet sammen med uddannelses-
institutioner og lokalsamfundet generelt om at oge
interessen for selskabets kompetencer.

Den forventede udvikling

Selskabet arbejder i et konkurrencepraget marked,
men der anses ikke at vaere vasentlige risici inden
for priser, valuta og renter, der afgerende kan
pavirke indtjeningsevnen i den nermeste fremtid.

Selskabets aktivitet og dermed indtjening er pa
kort sigt atheengig af udviklingen péd selskabets
primere markeder i Europa. Selskabets strategi
fokus
Mellemgsten, Afrika og Australien. Der forventes

omfatter fortsat oget pa markeder i
en hgjere veekstrate pa disse markeder sammen-

lignet med Europa.

Der har 1 arets forste maneder vearet en tilfredsstil-
lende ordre indgang.

Ergonomic Solutions Manufacturing A/S forventer
1 2019 sterre investeringer i automatisering af pro-
duktionsprocesser.

Der forventes en uendret aktivitet og indtjening i
2019.

Know how resources

The company's vision is to be a leading manu-
facturer of innovative technological mounting
This
employees and business processes, as well as

solutions. requires knowledge from

product development and production.

In order to continuously deliver the company's
vision, it is crucial that the company can recruit
and retain employees and managers with a high
competences in both product development and
production. Ergonomic Solutions Manufacturing
A/S works closely with educational institutions
and the local community in general to increase
interest in the company's competencies.

The expected development

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.

The company’s activity and hence earnings are
short sighted depending on the development in the
The
Company Strategy contains increased focus on

company’s primary markets in Europe.
developing markets in Middle East, Africa and
Australia. The Growth rate is expected to be higher
on these new markets compared to markets in
Europe.

The order intake during the first month of the year
2019 has been satisfactory.

Ergonomic Solutions Manufacturing A/S expects

significant  investments in automation of

production processes in 2019.

Activity level and earnings are expected to remain
unchanged for 2019.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Note 2018 2017
Bruttofortjeneste
Gross profit 46.669.805 52.953
1 Personaleomkostninger
Staff costs -33.374.811 -34.251
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -5.027.265 -4.758
Driftsresultat
Operating profit 8.267.729 13.944
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises 0 5
Andre finansielle indtegter
Other financial income 0 1
2 @vrige finansielle omkostninger
Other financial costs -602.342 -571
Resultat for skat
Results before tax 7.665.387 13.379
3 Skat af arets resultat
Tax on ordinary results -1.707.739 -2.963
4 Arets resultat
Results for the year 5.957.648 10.416
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
Note 2018 2017
Anlzgsaktiver
Fixed assets
5 Software
Software 2.132.430 2.610
Immaterielle anleegsaktiver 1 alt
Intangible fixed assets in total 2.132.430 2.610
6 Grunde og bygninger
Land and property 25.502.368 16.995
7  Produktionsanleg og maskiner
Production plant and machinery 4.425.350 5.489
8 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 2.674.444 2.320
9 Materielle anleegsaktiver under udferelse og forudbetalinger for
materielle anleegsaktiver
Tangible assets under construction and prepayments for tangible
assets 1.102.500 853
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 33.704.662 25.657
Anlaegsaktiver i alt
Fixed assets in total 35.837.092 28.267
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Aktiver
Assets

Note 2018 2017
Omsatningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 7.634.418 5.000
Varer under fremstilling
Work in progress 1.365.550 1.278
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 3.523.011 3.335
Forudbetalinger for varer
Prepayments for goods 41.837 0
Varebeholdninger i alt
Inventories in total 12.564.816 9.613
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 11.240.776 12.246
Andre tilgodehavender
Other debtors 603.850 714

10 Periodeafgransningsposter
Accrued income and deferred expenses 630.710 1.000
Tilgodehavender i alt
Debtors in total 12.475.336 13.960
Likvide beholdninger
Available funds 3.159.948 6.994
Omsztningsaktiver i alt
Current assets in total 28.200.100 30.567
Aktiver i alt
Assets in total 64.037.192 58.834
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

Note

11

12

13

14

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfort resultat

Results brought forward

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat
Provisions for deferred tax
Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt
Provisions in total

Gealdsforpligtelser
Liabilities

Geld til realkreditinstitutter
Mortgage debt
Leasingforpligtelser
Leasing liabilities

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

2018

2017

1.000.000

26.416.221

3.000.000

1.000

23.459

5.000

30.416.221

29.459

1.326.905

317.572

1.326

260

1.644.477

1.586

12.632.142

4.087.476

6.726

3.919

16.719.618

10.645
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities

Note

Kortfristet del af langfristet geeld
Short-term part of long-term liabilities

Geld til pengeinstitutter
Bank debts

Leveranderer af varer og tjenesteydelser

Trade creditors

Selskabsskat

Corporate tax

Anden geld
Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Gealdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

15 Pantsatninger og sikkerhedsstillelser
Mortgage and securities

16 Eventualposter
Contingencies

17 Neertstaende parter

Related parties

2018

2017

1.796.509

5.279.512

1.215.661

6.965.194

1.701

69

6.548

2.032

6.794

15.256.876

17.144

31.976.494

27.789

64.037.192

58.834
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Egenkapitalopgerelse

Statement of changes in equity

DKK in thousands.

Foreslaet udbyt-
Virksomhedska-  Overfort resul- te for regnskabs-
pital tat aret I alt
Proposed dividend
Results brought for the financial
Contributed capital forward year In total
t.kr. t.kr. t.kr. t.kr.
Egenkapital pr. 1. januar 2017
Equity I January 2017 1.000 23.043 0 24.043
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 416 5.000 5.416
Ekstraordinaert udbytte vedtaget i
regnskabséret
Extraordinary dividend adopted
during the financial year 0 5.000 0 5.000
Udloddet ekstraordinart udbytte
vedtaget i regnskabsaret
Distributed extraordinary dividend
adopted during the financial year. 0 -5.000 0 -5.000
Egenkapital pr. 1. januar 2018
Equity 1 January 2018 1.000 23.459 5.000 29.459
Udloddet udbytte
Distributed dividend 0 0 -5.000 -5.000
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 2.958 3.000 5.958
1.000 26.417 3.000 30.417
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Note 2018 2017
Arets resultat
Results for the year 5.957.648 10.416

18 Reguleringer
Adjustments 7.394.972 8.335
19 Zndring i driftskapital
Change in working capital -2.415.563 -1.653
Pengestreomme fra drift for finansielle poster
Cash flow from operating activities before net financials 10.937.057 17.098
Renteindbetalinger og lignende
Interest received and similar amounts 1 4
Renteudbetalinger og lignende
Interest paid and similar amounts -602.342 -570
Pengestrom fra ordineer drift
Cash flow from ordinary activities 10.334.716 16.532
Betalt selskabsskat
Corporate tax paid -2.669.910 -2.489
Pengestromme fra driftsaktivitet
Cash flow from operating activities 7.664.806 14.043
Keb af immaterielle anlaegsaktiver
Purchase of intangible fixed assets -942.701 -713
Kob af materielle anlegsaktiver
Purchase of tangible fixed assets -11.657.721 -2.066
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 0 3
Pengestromme fra investeringsaktivitet
Cash flow from investment activities -12.600.422 -2.776
Optagelse af langfristet geeld
Raising of long-term debts 7.967.148 0
Afdrag pa langfristet geeld
Repayments of long-term debt -1.796.844 -1.846
Betalt udbytte
Dividend paid -5.000.000 -5.000
Zndring i kortfristet geeld til pengeinstitutter
Available funds -68.508 69
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Pengestroemsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Note 2018 2017
Pengestromme fra finansieringsaktivitet
Cash flow from financing activities 1.101.796 -6.777
Andring i likvider
Changes in available funds -3.833.820 4.490
Likvider primo
Available funds opening balance 6.993.768 2.504
Likvider ultimo
Available funds closing balance 3.159.948 6.994
Likvider
Available funds
Likvide beholdninger
Available funds 3.159.948 6.994
Likvider ultimo
Available funds closing balance 3.159.948 6.994
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 27.434.650 28.987
Pensioner
Pension costs 2.818.662 2.613
Andre omkostninger til social sikring
Other costs for social security 1.084.238 977
Personaleomkostninger i gvrigt
Other staff costs 2.037.261 1.674
33.374.811 34.251
Direktion og bestyrelse
Executive board and board of directors 1.461.501 1.444
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 78 75
2.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 1
Andre finansielle omkostninger
Other financial costs 602.342 570
602.342 571
3. Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 1.706.137 3.090
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 1.602 -129
Regulering af tidligere érs skat
Adjustment of tax for previous years 0 2
1.707.739 2.963
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
4.  Forslag til resultatdisponering
Proposed distribution of the results
Ekstraordinert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 5.000
Udbytte for regnskabsaret
Dividend for the financial year 3.000.000 5.000
Overfores til overfort resultat
Allocated to results brought forward 2.957.648 416
Disponeret i alt
Distribution in total 5.957.648 10.416
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
5.  Software

Software
Kostpris primo
Cost opening balance 8.760.574 8.066
Tilgang i arets lob
Additions during the year 942.701 713
Afgang i arets lob
Disposals during the year 0 -19
Kostpris ultimo
Cost closing balance 9.703.275 8.760
Af- og nedskrivninger primo
Amortisation and writedown opening balance -6.150.880 -4.615
Arets afskrivninger
Amortisation for the year -1.419.965 -1.554
Tilbageforsel af af- og nedskrivninger pé athendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 19
Af- og nedskrivninger ultimo
Amortisation and writedown closing balance -7.570.845 -6.150
Regnskabsmassig veerdi ultimo
Book value closing balance 2.132.430 2.610
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
6.  Grunde og bygninger

Land and property
Kostpris primo
Cost opening balance 19.729.506 19.408
Tilgang i arets lob
Additions during the year 9.096.037 408
Afgang i arets lob
Disposals during the year -122.535 -86
Kostpris ultimo
Cost closing balance 28.703.008 19.730
Af- og nedskrivninger primo
Depreciation and writedown opening balance -2.735.574 -2.454
Arets afskrivninger
Depreciation for the year -576.221 -334
Tilbageforsel af af- og nedskrivninger pé athendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 111.155 53
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -3.200.640 -2.735
Regnskabsmassig veerdi ultimo
Book value closing balance 25.502.368 16.995
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
7.  Produktionsanlaeg og maskiner
Production plant and machinery
Kostpris primo
Cost opening balance 13.126.974 13.463
Tilgang i arets lob
Additions during the year 116.950 164
Afgang i arets lob
Disposals during the year 0 -500
Kostpris ultimo
Cost closing balance 13.243.924 13.127
Af- og nedskrivninger primo
Depreciation and writedown opening balance -7.638.105 -6.850
Arets afskrivninger
Depreciation for the year -1.180.469 -1.288
Tilbageforsel af af- og nedskrivninger pé athendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 500
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -8.818.574 -7.638
Regnskabsmassig veerdi ultimo
Book value closing balance 4.425.350 5.489
Leasede aktiver indgar med en regnskabsmaessig veerdi pa
Leased assets are included with a book value of 3.958.977 4.987
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
8.  Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture
Kostpris primo
Cost opening balance 7.711.349 7.092
Tilgang i arets lob
Additions during the year 2.194.904 942
Afgang i arets lob
Disposals during the year -258.678 -322
Kostpris ultimo
Cost closing balance 9.647.575 7.712
Af- og nedskrivninger primo
Depreciation and writedown opening balance -5.392.579 -4.162
Arets afskrivninger
Depreciation for the year -1.772.110 -1.540
Tilbageforsel af af- og nedskrivninger pé athendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 191.558 310
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -6.973.131 -5.392
Regnskabsmassig veerdi ultimo
Book value closing balance 2.674.444 2.320
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Noter

Notes

Amoun

Amoun

ts concerning 2018: DKK.
ts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
9.  Materielle anlaegsaktiver under udferelse og
forudbetalinger for materielle anlzegsaktiver
Tangible assets under construction and prepayments for tangible
assets
Kostpris primo
Cost opening balance 852.670 300
Tilgang i arets lob
Additions during the year 1.102.500 853
Afgang i arets lob
Disposals during the year -852.670 -300
Kostpris ultimo
Cost closing balance 1.102.500 853
Regnskabsmassig vaerdi ultimo
Book value closing balance 1.102.500 853
Leasede aktiver indgar med en regnskabsmeessig vaerdi pa
Leased assets are included with a book value of 1.102.500 0
10. Periodeafgraensningsposter
Accrued income and deferred expenses
Forudbetalte omkostninger
Prepaid costs 630.710 1.000
630.710 1.000
11. Hensattelser til udskudt skat
Provisions for deferred tax
Hensettelser til udskudt skat primo
Provisions for deferred tax opening balance 1.325.303 1.455
Udskudt skat af érets resultat
Deferred tax of the results for the year 1.602 -129
1.326.905 1.326
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

31/12 2018 31/12 2017
12. Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser primo
Other provisions opening balance 259.946 212
Arets @ndring i andre hensatte forpligtelser
Change of the year in other provisions 57.626 48
317.572 260
13. Geld til realkreditinstitutter
Mortgage debt
Geld til realkreditinstitutter i alt
Mortgage debt in total 13.494.298 7.504
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -862.156 -778
12.632.142 6.726
Andel af geeld, der forfalder efter 5 &r
Share of liabilities due after 5 years 9.055.942 3.475
14. Leasingforpligtelser
Leasing liabilities
Leasingforpligtelser i alt
Leasing liabilities in total 5.021.829 4.842
Heraf forfalder inden for 1 ar
Share of amount due within I year -934.353 -923
4.087.476 3.919
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 482.430 0
Ergonomic Solutions Manufacturing A/S - Arsrapport for 2018 28

Annual report for 2018



Noter
Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

15.

16.

Pantszetninger og sikkerhedsstillelser

Mortgage and securities

Udover prioritetsgaeld pa 14,5 mio. kr. er der til sikkerhed for bankgaeld udstedt ejerpantebreve pa
2,5 mio. kr. i selskabets ejendom, hvis regnskabsmassige verdi pr. 31. december 2018 udger 25,5
mio. kr.

Besides mortgage debt of DKK 14.5M mortgages registered to the owners amounting to DKK 2.5M in the
property representing a book value of DKK 25.5M at 31 December 2018 are provided as security for bank

loans.

Endvidere er der stillet virksomhedspant pd 9,5 mio. kr. med pant i driftsmateriel og
varebeholdninger til bogfert vaerdi pr. 31. december 2018 pa 15,7 mio. kr.

Furthermore, security at a nominal value of DKK 9.5M has been provided in operating equipment and
inventory at a booked value of DKK 15.7M at 31 December 2018.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Ud over finansielle leasingkontrakter har selskabet indgéet operationelle leasingkontrakter med en
restlobetid pé op til 36 maneder og en samlet arlig leasingydelse pa 1.142 t.kr. Heraf forfalder 505
tkr.12019.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
up to 36 month left ro run, and a total outstanding leasing payment of kDKK 1.142. Of this amount kDKK
505 will fall due within 2019.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og heefter 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.
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Noter

Notes

Amounts concerning 2018: DKK.

Amounts concerning 2017: DKK in thousands.

16.

17.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Selskabet haefter 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.

Nertstiende parter
Related parties

Bestemmende indflydelse

Controlling interest

Ergonomic Solutions International Ltd Hovedaktionaer
Unit B2, Longmead Business Centre Blenheim Road, Majority shareholder
Epsom, Surrey, KT 199QQ

Great Britain

Transaktioner

Transactions

I henhold til &rsregnskabsloven § 98 C, stk. 7, er der ikke oplyst om transaktioner med nertstaende
parter, da disse er sket pa normale markedsvilkar.

In accordance with section 98¢(7) of the Danish financial Statements Act, The Company has not disclosed

any relatede party transactions as they were conducted on an arm's length basis.
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
18. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation and amortisation 5.027.265 4.759
Andre finansielle indtegter
Other financial income 0 -5
Ovrige finansielle omkostninger
Other financial costs 602.342 570
Skat af arets resultat
Tax on ordinary results 1.707.739 2.963
Andre hensatte forpligtelser
Other provisions 57.626 48
7.394.972 8.335
19. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -2.951.445 40
Andring i tilgodehavender
Change in debtors 1.484.878 -1.548
Zndring i leverandergeld og anden geld
Change in trade creditors and other liabilities -1.096.519 -397
Andre @ndringer i driftskapital
Other changes in working capital 147.523 252
-2.415.563 -1.653
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Ergonomic Solutions
Manufacturing A/S er aflagt i overensstemmelse
med Aarsregnskabslovens bestemmelser for en

mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes 1 balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

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).

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
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.

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.

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.

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 maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
lobetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der eksi
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstaen eller indregning i sene-
ste arsregnskab indregnes i resultatopgerelsen un-
der finansielle indteegter og omkostninger.

Anlegsaktiver og andre ikke-monetere aktiver, der
er kobt i fremmed valuta og som ikke anses for at
vaere investeringsaktiver méles til kursen pé trans
aktionsdagen.

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.

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.

Translation of foreign currency

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.

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.
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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Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, &n-
dring i lagre af feerdigvarer og varer under fremstil-
ling, arbejde udfert for egen regning og opfort un-
der aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rdva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlaegsaktiver.

The profit and loss account

Gross profit

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.

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.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for
premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation, amortisation and writedown
for the year and gains and losses on disposal of

intangible and tangible fixed assets.
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Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedrerer regnskabsaret.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapitalen.

Selskabet og de danske tilknyttede virksomheder er
omfattet af de danske regler om tvungen sambe-
skatning af koncernens danske virksomhe-
der.Selskabet er administrationsselskab for sambe-
skatningen og afregner som folge heraf alle beta-

linger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Net financials

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 Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

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.

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.

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).
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Balancen

Immaterielle anlzegsaktiver

Software

Software males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Der afskrives lineaert
over den vurderede gkonomiske brugstid, der er
vurderet til 2-5 ar.

Materielle anlaegsaktiver

Grunde og bygninger males til kostpris med tilleeg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af
eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmeessige vaer-
di, opherer afskrivningen.

Ovrige materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmaessige veer-
di, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmaessigt skeon.

The balance sheet

Intangible fixed assets

Software

Software are measured at cost with deduction of
accrued amortisation. Software is amortised on a
straight-line basis over the estimated financial life
which is 2-5 years.

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset. The depreciation period is
fixed at the acquisition date and re?evaluated
annually. If the residual value exceeds the book
value of the asset, the depreciation expires.

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

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
the the
discontinues.

exceeds book value, amortisation

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineere afskrivninger baseret pd fol
gende vurdering af aktivernes forventede brugsti
der og restverdier:

Bygninger

Buildings

Produktionsanleg og maskiner
Technical plants and machinery

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i re
sultatopgerelsen.

Fortjeneste eller tab ved athaendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der af- og nedskrivninger.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

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

Brugstid Restveerdi
Useful life Residual value

5-40 dar/years 0-60%

5-10 dr/years

2-7 ar/years

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.

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.
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Leasingkontrakter

Leasingkontrakter vedrerende materielle anleegsak-
tiver, hvor selskabet har alle vasentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste veerdi af dagsvardi og nutidsvaerdien af de
fremtidige leasingydelser. Ved beregning af nutids-
verdien anvendes leasingaftalens interne rentefod
eller alternativt virksomhedens l&nerente som dis-
konteringsfaktor. Finansielt leasede aktiver be-
handles herefter som @vrige tilsvarende materielle
anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en geldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lebetid i resultatopgerelsen.

Alle ovrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing og evrige lejeaftaler indregnes i resul-
tatopgerelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedrerende operationelle lea-
singaftaler og lejeaftaler oplyses under eventual-
poster.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige vardi af sdvel immaterielle
som materielle anleegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pd verdiforringel
se, ud over det som udtrykkes ved afskrivning.

Leasing contracts

At the first recognition in the balance sheet, leasing
contracts concerning tangible fixed assets by which
risks and

the company holds all essential

advantages attached to the proprietary right
(financial leasing) are measured either at fair value
or at the present value of the future leasing
When

calculating the present value, the internal interest

services, whichever value 1is lower.
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.

The
recognised in the balance sheet as a liability, and

capitalised residual leasing liability is
the interest part of the leasing contract is
recognised in the profit and loss account over the

term of the contract.

All  other
operational leasing. Payments in connection with

leasing contracts are considered
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 and rental

operational leasing

agreements are recognised under contingencies etc.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.
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Foreligger der indikationer pé vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, safremt denne er
lavere end den regnskabsmaessige veerdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsvardien af de forvente-
de nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestér. Nedskrivninger pa goodwill tilbagefores ik
ke.

Varebeholdninger
Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsverdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere vardi.

Kostpris for handelsvarer samt révarer og hjalpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer og varer un-
der fremstilling omfatter kostpris for rivarer, hjel-
pematerialer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning p& maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Inventories

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.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

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

1n cost.
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Nettorealisationsverdien for varebeholdninger op-
gores som salgssum med fradrag af savel ferdiggo-
relsesomkostninger som omkostninger, der athol-
des for at effektuere salget. Nettorealisationsvardi-
en fastsettes under hensyntagen til omsattelighed,
kurans og udvikling i forventet salgspris.

Tilgodehavender

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

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedreren
de efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for éret, vises som
en sarskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes 1 balancen med det beleb, der kan bereg
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg

The net realisable value for inventories is
recognised as the market price with deduction of
The net

taking

completion costs and selling costs.

realisable value is determined into
consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the
time of approval by the general meeting (the time
of declaration).

Corporate tax and deferred tax

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

ningsadgang, og posterne forventes afregnet netto items are expected to be settled net or
eller samtidig. simultaneously.
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Efter sambeskatningsreglerne hefter Ergonomic
Solutions Manufacturing A/S som administrations
selskab solidarisk og ubegrenset over for skatte
myndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstéet inden for
sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige forskel
le mellem regnskabsmeessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af
vikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Garantiforpligtelser

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa 1-
5 ar. De hensatte forpligtelser méles til nettoreali-
sationsveerdi og indregnes pé baggrund af erfarin-
gerne med garantiarbejder. Hensatte forpligtelser
med forventet forfaldstid ud over 1 ar fra balance-
dagen tilbagediskonteres med den gennemsnitlige
obligationsrente.

Ergonomic Solutions Manufacturing A/S is jointly
taxed with the Danish group companies and acts in
this
According to the rules of joint taxation, Ergonomic

respect as the administration company.
Solutions Manufacturing A/S is unlimited, jointly
and severally liable towards the Danish tax
authorities for the total corporation tax, including
withholding
dividends, arising within the jointly taxed group of

tax on interest, royalties and

companies.

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

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.

Guarantee liabilities

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.
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Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfelgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 1a-
neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslén
svarer amortiseret kostpris til en restgaeld beregnet
som lénets underliggende kontantverdi pé laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansielle lea-
singkontrakter.

Andre geeldsforpligtelser méles til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel verdi.

Pengestroamsopgerelse

Pengestromsopgerelsen viser selskabets penge-
stromme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for Aaret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

Liabilities

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.

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.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

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

The cash flow statement

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.
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Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestromme fra investe-
ringsaktivitet. I pengestremsopgerelsen indregnes
pengestreamme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som éarets
resultat reguleret for ikke-kontante driftsposter,
@ndring i driftskapital samt betalt selskabsskat.

Pengestromme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt keb og salg af immateri
elle, materielle og finansielle anlaegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer i sterrelse eller sammensatning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrammene optagelse af
lan, afdrag pa rentebarende geld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede verdipapirer med en lgbetid under 3 méne
der, der uden hindring kan omsattes til likvide be
holdninger, og som kun er forbundet med ubetyde
lig risiko for veerdiendringer.

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.

Cash flow from operating activities

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.

Cash flow from investment activities

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 and fixed
respectively.

assets asset investments

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
the this
Furthermore, these activities comprise borrowings,

capital and costs in connection.
instalments on interestbearing debt, and payment

of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-
term securities with a term of less than 3 months
which can easily be converted into cash funds and
on which only an insignificant risk of wvalue
changes exists.
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