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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2016 - 30. september 2017 for Icotera A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2017 samt af resultatet af
selskabets aktiviteter og pengestromme for 2016/17.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Holte, den 27. februar 2018
Holte, 27 February 2018

Direktion
Executive Board

René Brochner

Bestyrelse

Board of Directors

Carsten Dilling

formand
Chairman

hmann

Peter Lund
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Kim Harding Wellendorph Le-

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Icotera A/S for the financial year 1 October 2016 -
30 September 2017.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30 Septem-
ber 2017 of the Company and of the results of the
Company operations and cash flows for 2016/17.

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

the Review.

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

Mads Andersen
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Til kapitalejeren i Icotera A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2017 samt af resulta-
tet af selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. oktober 2016 - 30. september 2017 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Icotera A/S for
regnskabsaret 1. oktober 2016 - 30. september 2017,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse, pengestramsopgarelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet

i revisionspategningens afsnit "Revisors ansvar for re-

visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til dis-
se regler og krav. Det er vores opfattelse, at det opné-
ede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
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To the Shareholder of Icotera A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Compa-
ny at 30 September 2017 and of the results of the
Company’s operations and cash flows for the finan-
cial year 1 October 2016 - 30 September 2017 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Icote-
ra A/S for the financial year 1 October 2016 - 30
September 2017, which comprise income state-
ment, balance sheet, statement of changes in equi-
ty, cash flow statement and notes, including a sum-
mary of significant accounting policies (“the Finan-
cial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s Re-

VIEW.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
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klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa 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.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the information
required under the Danish Financials Statements
Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the Fi-
nancial Statements
Management is responsible for the preparation of fi-

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.
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Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
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tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain au-
dit 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 for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
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trol.

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

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclosu-
res are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence ob-
tained 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 Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2016/17 2015/16 2014/15 2013/14 2012/13
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primeer drift 22.711 23.254 9.189 11.690 8.346
Operating profit/loss

Resultat fer finansielle poster 22.711 23.254 9.189 11.790 8.346
Profit/loss before financial income and expenses

Resultat af finansielle poster 786 2.748 964 1177 -38
Net financials

Arets resultat 18.321 20.281 7.766 9.795 6.210
Net profit/loss for the year

Balance
Balance sheet

Balancesum 87.534 90.051 61.794 43.708 30.505
Balance sheet total

Egenkapital 46.628 49.418 29.136 21.370 11.575
Equity

Nagletal i %
Ratios

Afkastningsgrad 25,9% 25,8% 14,9% 27,0% 27,4%
Return on assets

Soliditetsgrad 53,3% 54,9% 47,2% 48,9% 37,9%
Solvency ratio

Forrentning af egenkapital 38,2% 51,6% 30,8% 59,5% 73,3%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og vejled-
ning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Icotera A/S er en forende europzisk udbyder af
Fiber-to-the-Home (FTTH) lgsninger. Selskabet
udvikler og afsatter management software, intelli-
gente gateways og beslagtede ydelser til innovative
udbydere af fiberbaseret hgjhastigheds bredband.
Selskabets produkter muligger fiberbaserede gigabit
bredbéndslgsninger som blandt andet hgjhastigheds
internet, Wi-Fi, IP og CATV, VOIP samt lgsninger til
det tradlese intelligente hjem. Selskabets prisvinden-
de intelligente gateways og tilhgrende software og
support lgsninger udger grundstammen i produkt-
programmet. Dette er i drets lob udbygget til at om-
fatte en komplet platform af produkter og ydelser pa
alle fiberbaserede teknologiplatforme (Point-to-point
og GPON) samt Wi-Fi acces point lgsninger, der sik-
rer hgjhastigheds tradlest internet i hjem og virk-
somheder.

Udvikling i dret
Selskabets resultatopgarelse for 2016/17 udviser et
overskud pa DKK 18.320.677, og selskabets balance

pr. 30. september 2017 udviser en egenkapital pa
DKK 46.628.460.

Selskabets ledelse, overordnede udviklingsaktiviteter,
product management, salg og support sker med ud-
gangspunkt i Danmark, medens selskabets software-
udviklingsaktiviteter sker i det 100% ejede dattersel-
skab Icotera Sp. Zoo. Selskabet beskaftiger ca. 65
medarbejdere.

Selskabet udarbejder ikke koncernregnskab, hvorfor
en rackke aktiviteter ikke er indregnet i arsregnska-
bet.

Pa baggrund af selskabets vasentligt stigende aktivi-
tetsniveau og lancering af mange nye produkter og
software lgsninger, forventes der i det folgende regn-
skabsar 2017/18 en vaesentligt hgjere aktivitet samt

.
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Key activities

Icotera A/S is a leading European provider of
Fiber-to-the-Home (FTTH) solutions. The Compa-
ny develops and sells management software, intelli-
gent gateways and related services to innovative
fibre-based high-speed broadband providers. The
Company’s products enable fibre-based gigabit bro-
adband solutions such as high-speed Internet, Wi-
FI, IP and CATV, VOIP and solutions for the wire-
less intelligent home. The Company’s award-win-
ning intelligent gateways and related software sup-
port solutions form the mainstay of the product
range. This was extended during the year so as to
comprise a complete platform of products and ser-
vices on all fibre-based technology platforms
(Point-to-point and GPON) as well as Wi-Fi access
point solutions ensuring high-speed wireless Inter-
net in homes and businesses.

Development in the year

The income statement of the Company for 2016/17
shows a profit of DKK 18,320,677, and at 30 Sep-
tember 2017 the balance sheet of the Company
shows equity of DKK 46,628,460.

The Company’s management, overall development
activities, product management, sales and support
are undertaken with Denmark as a base, whereas
the Company’s software development activities are
carried out by the fully-owned subsidiary Icotera
Sp. Zoo. The Company has some 65 employees.

The Company does not prepare any consolidated fi-
nancial statements; therefore, a number of activi-
ties are not recognised in the Financial Statements.

Based on the Company’s significantly increasing
activity level and the launch of many new products
and software solutions, a significantly higher activi-
ty level and increased profit are expected for next
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skabsar 2017/18 en vaesentligt hgjere aktivitet samt
et markant forbedret resultat.

Valutarisici

Icotera A/S er i kraft af sin internationale drift og fi-
nansielle struktur eksponeret overfor aendringer i va-
lutakurser.

Moderselskabet styrer koncernens finansielle risici

centralt og koordinerer koncernens likviditetsstyring.

Koncernen folger en bestyrelsesgodkendt finanspoli-
tik, der opererer med en lav risikoprofil, siledes at
valuta og kreditrisici kun opstir med udgangspunkt i
kommerecielle forhold og begranses gennem anven-
delse af afledte finansielle instrumenter fortrinsvis
terminskontrakter til reduktion af eksisterende og
driftsmaessige forventede finansielle risici.

Aktiviteter i udlandet medferer, at resultatet, penge-
stremme og egenkapital pavirkes af kursudviklingen
for en rackke valutaer herunder specielt USD.

Ledelsen vurderer herudover ikke, at koncernen har
haft usedvanlige risici ud over de forretningsmaessi-
ge normale risici.

Usikkerhed ved indregning og maling

Der har ikke veeret vaesentlige usikkerheder eller vae-
sentlige usaedvanlige forhold, der har pavirker in-
dregningen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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year, 2017/18.

Foreign exchange risks

Due to its international operations and financial
structure, Icotera A/S is exposed to exchange rate
fluctuations.

The Parent Company controls the Group’s financial
risks centrally and coordinates the Group’s liquidity
management. The Group follows a financial policy
adopted by the Board of Directors. The financial
policy operates with a low risk profile so that
foreign exchange and credit risks occur only in con-
nection with commercial transactions and are miti-
gated through the use of derivative financial instru-
ments, mainly forward exchange contracts, to redu-
ce existing and expected operational financial risks.

Activities abroad imply that profit/loss, cash flows
and equity are affected by the development of the
exchange rates of a number of currencies, especially
USD.

Besides this, it is Management’s assessment that
the Group has not been exposed to any unusual
risks except for normal commercial risks.

Uncertainty relating to recognition and mea-
surement

There have been no material uncertainties or other
significant unusual circumstances affecting recog-
nition.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance she-
et date.
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Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2016/17 2015/16
DKK DKK

Bruttofortjeneste 26.801.280 24.843.128
Gross profit/loss
Personaleomkostninger 2 -3.985.553 -1.482.552
Staff expenses
EBITDA 22.815.727 23.360.576
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3 -104.980 -106.429
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 22.710.747 23.254.147
Profit/loss before financial income and expenses
Finansielle indteegter 4 2.280.026 3.166.795
Financial income
Finansielle omkostninger 5 -1.494.201 -419.224
Financial expenses
Resultat for skat 23.496.572 26.001.718
Profit/loss before tax
Skat af arets resultat 6 -5.175.895 -5.720.371
Tax on profit/loss for the year
Arets resultat 18.320.677 20.281.347

Net profit/loss for the year
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Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2016/17 2015/16

DKK DKK

Feerdiggjorte udviklingsprojekter 429.327 15.817
Completed development projects
Immaterielle anlegsaktiver 7 429.327 15.817
Intangible assets
Andre anlaeg, driftsmateriel og inventar 119.801 158.769
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.542 8.311
Leasehold improvements
Materielle anlagsaktiver 8 122.343 167.080
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 500.000 500.000
Investments in subsidiaries
Deposita 10 121.385 87.179
Deposits
Finansielle anleegsaktiver 621.385 587.179
Fixed asset investments
Anlaegsaktiver 1.173.055 770.076
Fixed assets
Feerdigvarer og handelsvarer 1.020.434 1.882.611
Finished goods and goods for resale
Varebeholdninger 1.020.434 1.882.611
Inventories
Tilgodehavender fra salg og tjenesteydelser 27.710.336 30.244.646
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 44.701.366 53.354.577
Receivables from group enterprises
Andre tilgodehavender 259.560 170.204
Other receivables
Tilgodehavender 72.671.262 83.769.427

Receivables
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Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2016/17 2015/16
DKK DKK
12.669.295 3.629.071
86.360.991 89.281.109
87.534.046 90.051.185
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2016/17 2015/16
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfort resultat 46.128.460 48.917.720
Retained earnings
Egenkapital 46.628.460 49.417.720
Equity
Henseettelse til udskudt skat 12 89.795 5.052
Provision for deferred tax
Andre henseettelser 13 0 999.260
Other provisions
Hensatte forpligtelser 89.795 1.004.312
Provisions
Geeld til tilknyttede virksomheder vedr. selskabsskat 5.091.152 5.760.876
Payables to group enterprises relating to corporation tax
Langfristede gaeldsforpligtelser 5.091.152 5.760.876
Long-term debt
Leverandgrer af varer og tjenesteydelser 18.530.022 20.104.846
Trade payables
Geeld til tilknyttede virksomheder 6.941.788 3.182.645

Payables to group enterprises
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2016/17 2015/16
DKK DKK

Selskabsskat 5.761.000 0
Corporation tax

Anden geeld 4.491.829 10.580.786
Other payables

Kortfristede gaeldsforpligtelser 35.724.639 33.868.277
Short-term debt

Gezeldsforpligtelser 40.815.791 39.629.153
Debt

Passiver 87.534.046 90.051.185
Liabilities and equity

Begivenheder efter balancedagen 1
Subsequent events

Resultatdisponering 11
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser 16
Contingent assets, liabilities and other financial obligations

Neertstaende parter 17
Related parties

Anvendt regnskabspraksis 18
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Overfart resul-

Selskabskapital tat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. oktober 500.000 48.917.720 49.417.720
Equity at 1 October
Betalt ekstraordinaert udbytte 0 -21.109.937 -21.109.937
Extraordinary dividend paid
Arets resultat 0 18.320.677 18.320.677
Net profit/loss for the year
Egenkapital 30. september 500.000 46.128.460 46.628.460
Equity at 30 September
5
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Pengestromsopgoarelse 1. oktober - 30. september
Cash Flow Statement 1 October - 30 September

Note 2016/17 2015/16
DKK DKK

Arets resultat 18.320.677 20.281.347
Net profit/loss for the year
Reguleringer 14 4.495.050 3.079.229
Adjustments
AEndring i driftskapital 15 3.297.425 -30.544.071
Change in working capital
Pengestremme fra drift for finansielle poster 26.113.152 -7.183.495
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 2.280.026 3.166.795
Financial income
Renteudbetalinger og lignende -1.494.202 -419.223
Financial expenses
Pengestremme fra ordinaer drift 26.898.976 -4.435.923
Cash flows from ordinary activities
Betalt selskabsskat 0 -2.398.265
Corporation tax paid
Pengestromme fra driftsaktivitet 26.898.976 -6.834.188
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -441.593 0
Purchase of intangible assets
Kgb af materielle anleegsaktiver -32.159 -670
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver m.v. -34.206 -2.539
Fixed asset investments made etc
Pengestremme fra investeringsaktivitet -507.958 -3.209
Cash flows from investing activities
Tilbagebetaling af geeld til kreditinstitutter 0 -2.093.604
Repayment of loans from credit institutions
Tilbagebetaling af geeld til tilknyttede virksomheder 3.759.143 3.182.645
Repayment of payables to group enterprises
Betalt udbytte -21.109.937 0
Dividend paid
Pengestremme fra finansieringsaktivitet -17.350.794 1.089.041
Cash flows from financing activities
Andring i likvider 9.040.224 -5.748.356
Change in cash and cash equivalents
Likvider 1. oktober 3.629.071 9.377.427
Cash and cash equivalents at 1 October
Likvider 30. september 12.669.295 3.629.071

_E
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Pengestromsopgoarelse 1. oktober - 30. september
Cash Flow Statement 1 October - 30 September

Note 2016/17 2015/16

DKK DKK

Cash and cash equivalents at 30 September

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 12.669.295 3.629.071
Cash at bank and in hand

Likvider 30. september 12.669.295 3.629.071

Cash and cash equivalents at 30 September

pwe 18



Noter til arsregnskabet
Notes to the Financial Statements

pwc

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vaesentlig indflydelse pa bedemmelsen af arsrappor-

ten.

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive Board and Board of Directors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle anlaegs-

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

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

2016/17 2015/16
DKK DKK
3.889.385 1.412.834

76.193 64.794
19.975 4.924
3.985.553 1.482.552
992.000 0
4 4

28.083 15.816
76.897 90.613
104.980 106.429
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Noter til arsregnskabet
Notes to the Financial Statements

2016/17 2015/16
DKK DKK
4 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 908.972 2.947.808
Interest received from group enterprises
Andre finansielle indteegter 1.105.339 16.635
Other financial income
Valutakursreguleringer 265.715 202.352
Exchange adjustments
2.280.026 3.166.795
5 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 601 29.886
Interest paid to group enterprises
Andre finansielle omkostninger 156.693 270.566
Other financial expenses
Kursreguleringer omkostninger 1.336.907 118.772
Exchange adjustments, expenses
1.494.201 419.224
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 5.091.152 5.760.876
Current tax for the year
Arets udskudte skat 84.743 -40.505
Deferred tax for the year
5.175.895 5.720.371
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets lgb
Additions for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and amortisation at 1 October

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september
Impairment losses and amortisation at 30 September

Regnskabsmassig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Amortised over

Feerdiggjorte ud-
viklingsprojekter
Completed devel-

opment projects
DKK

79.082

441.593

520.675

63.265

28.083

91.348

429.327

3-5ar
3-5 years

Selskabet har i regnskabsaret 2016/17 viderefart igangvaerende udviklingsprojekter. Endvidere har selskabet

nyudviklet naeste generation, som allerede bliver testet hos selskabets kunder, og disse er blevet meget positivt

modtaget af kunderne.

Forventningen er, at disse udviklingsprojekter vil udvide selskabets markedspotentiale veesentligt bade geogra-

fisk og pa portefgljeniveau. Projekterne forlgber som planlagt, og selskabet har de ngdvendige ressourcer til at

feerdiggere dem inden for de angivne tidsfrister.

In the financial year 2016/17, the company has progressed on ongoing development projects. Further, the company has devel-

oped next generation, which are already testing with its customers and have been very well received.

The expectation is that these development projects will significantly expand the company's market potential both geographical-

ly and at portfolio level. The projects are proceeding as planned and the company has the necessary resources to complete

them within the specified deadlines.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets Igb
Additions for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and depreciation at 1 October

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. september

Impairment losses and depreciation at 30 September

Regnskabsmaessig vardi 30. september
Carrying amount at 30 September

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold im-
fittings, tools and provements
equipment
DKK DKK
343.921 55.884
32.160 0
376.081 55.884
185.152 47.573
71.128 5.769
256.280 53.342
119.801 2.542
3-5ar 3-5ar
3-5 years 3-5 years
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Noter til arsregnskabet
Notes to the Financial Statements

10

pwe

2016/17 2015/16
DKK DKK
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. oktober 500.000 500.000
Cost at 1 October
Regnskabsmaessig vaerdi 30. september 500.000 500.000
Carrying amount at 30 September
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss for the
ownership year
Icotera Sp Zoo Szczecin, Polen 100% -9.606.620 -288.151
@vrige finansielle anlagsaktiver
Other fixed asset investments
Deposita
Deposits
DKK
Kostpris 1. oktober 87.179
Cost at 1 October
Tilgang i arets lgb 34.206
Ad(ditions for the year
Kostpris 30. september 121.385
Cost at 30 September
Regnskabsmassig vaerdi 30. september 121.385

Carrying amount at 30 September
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Noter til arsregnskabet
Notes to the Financial Statements
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12
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Resultatdisponering
Proposed distribution of profit

Betalt ekstraordinzert udbytte
Extraordinary dividend paid

Overfgrt resultat
Retained earnings

Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. oktober
Provision for deferred tax at 1 October

Arets indregnede belgb i resultatopgarelsen
Amounts recognised in the income statement for the year

Henseettelse til udskudt skat 30. september
Provision for deferred tax at 30 September

Andre hensattelser
Other provisions

Andre hensaettelser
Other provisions

2016/17 2015/16
DKK DKK

21.109.937 0
-2.789.260 20.281.347
18.320.677 20.281.347
5.052 45.557
84.743 -40.505
89.795 5.052

0 999.260

0 999.260

Selskabet giver op til 3 ars garanti pa Fiber CPE’er og forpligter sig derved til at reparere eller erstatte varer,
som ikke virker tilfredsstillende. Selskabet har historisk ikke haft sager, som har medfart reparation eller erstat-

ning udover minimalt niveau. Selskabet har derfor baseret pa historisk "field failure rate" valgt ikke at henszette

til denne forpligtelse.

The company provides an up to three years warranty on Fiber CPEs and thereby the company is committed to repair and re-

place goods that do not work like intended. Historically the company has not experienced any necessary repairs or replace-

ments other than at a minimum level. Based on a historic field failure rate, the company has chosen to measure this liability

at DKK 0.
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Noter til arsregnskabet
Notes to the Financial Statements

14 Pengestromsopgorelse - reguleringer

15
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Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on sa-
les

Skat af arets resultat
Tax on profit/loss for the year

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

2016/17 2015/16
DKK DKK

-2.280.026 -3.166.795
1.494.201 419.224
104.980 106.429
5.175.895 5.720.371
4.495.050 3.079.229
862.177 -1.882.611
11.098.288 -32.226.390
-999.260 -128.260
-7.663.780 3.693.190
3.297.425 -30.544.071
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Noter til arsregnskabet
Notes to the Financial Statements

16 Eventualposter og ovrige gskonomiske forpligtelser

17
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Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Selskabet har indgaet huslejekontrakt. Huslejeforpligtelsen i opsigelighedsperioden udger TDKK 95.

The Company is the lessee of office premises. The rental obligations in the noncancellableperiod constitutes TDKK 95.

Nzertstaende parter
Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
MIES5 Holding 2 ApS Hovedaktionaer

The majority shareholder

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det umiddelbare moderselskab:
The Company is included in the Group Annual Report of:

Navn Hjemsted
Name Place of registered office
MIES5 Holding 2 ApS Rudersdal
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Noter til arsregnskabet
Notes to the Financial Statements

18 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Icotera A/S for 2016/17 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2016/17 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for MIE5 Holding 2 ApS har sel-
skabet undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser, der méles til
dagsveerdi eller amortiseret kostpris. Endvidere ind-
regnes i resultatopgerelsen alle omkostninger, der er
atholdt for at opna arets indtjening, herunder afskriv-
ninger, nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &ndrede regnskabsmaessi-
ge skon af belgb, der tidligere har vaeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-

.

pwe

The Annual Report of Icotera A/S for 2016/17 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2016/17 are presented
in DKK.

Consolidated financial statements

With reference to section 112 of the Danish Financi-
al Statements Act and to the consolidated financial
statements of MIE5 Holding 2 ApS, the Company
has not prepared consolidated financial statements.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all expen-
ses incurred to achieve the earnings for the year are
recognised in the income statement, including de-
preciation, amortisation, impairment losses and
provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously
been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will
flow out of the Company, and the value of the liabi-
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Noter til arsregnskabet
Notes to the Financial Statements

18 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

ligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten (fi-
nansiel leasing), indregnes i balancen til det laveste

af dagsveerdien af aktivet og nutidsverdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lI&nerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for sel-
skabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som operatio-
nel leasing. Ydelser i forbindelse med operationel lea-
sing indregnes lineert i resultatopgerelsen over
leasingperioden.

pwc

lity can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership (fi-
nance leases) are recognised in the balance sheet at
the lower of the fair value of the leased asset and
the net present value of the lease payments compu-
ted by applying the interest rate implicit in the lease
or an alternative borrowing rate as the discount ra-
te. Assets acquired under finance leases are depreci-
ated and written down for impairment under the
same policy as determined for the other fixed assets
of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recogni-
sed in the income statement on a straight-line basis
over the lease term.
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18 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

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

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsetning, nar for-
dele og risici vedrerende de solgte varer er overgdet
til keber, nettoomsaetningen kan males palideligt og
det er sandsynligt, at de skonomiske fordele ved sal-
get vil tilgd selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-

pwc

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Ex-
change differences arising due to differences betwe-
en the transaction date rates and the rates at the
dates of payment are recognised in financial income
and expenses in the income statement. Where
foreign exchange transactions are considered hed-
ging of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the rates at the time when the receivable or the
debt arose are recognised in financial income and
expenses in the income statement.

Fixed assets acquired in foreign currencies are mea-
sured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold ha-
ve been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which me-
ans that revenue equals the selling price of the ser-
vice completed for the year. This method is applied
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18 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, herun-
der betalinger, vil tilga selskabet. Som faerdiggerelses-
grad anvendes afholdte omkostninger i forhold til de
forventede samlede omkostninger pa serviceydelsen.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af ra-
batter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt kontorhold
mv.

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er net-
toomsatningen ikke oplyst i &rsrapporten.

Personaleomkostninger

Personaleomkostninger indeholder gager og lgnnin-
ger samt lonafhaengige omkostninger.

pwc

when total revenues and expenses in respect of the
service and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio be-
tween the expenses incurred and the total expected
expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of disco-
unts relating to sales.

Expenses for raw materials and consumab-
les

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

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

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses other than production wages.
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18 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af &rets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med moderselskabet og
moderselskabets gvrige danske dattervirksomheder.
Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkom-
ster.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-

ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked

.
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Amortisation, depreciation and impairment
losses

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax at-
tributable to the profit for the year is recognised in
the income statement, whereas the tax attributable
to equity transactions is recognised directly in equi-

ty.

The Company is jointly taxed with the parent com-
pany and the parent companys wholly owned da-
nish subsidiaries. The tax effect of the joint taxation
is allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Intangible assets

Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and

identifiable and in respect of which technical feasi-
bility, sufficient resources and a potential future
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Accounting Policies (continued)

eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstraekkelig sikkerhed
for, at kapitalveerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne af-
holdes.

Aktiverede udviklingsomkostninger maéles til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsveerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsér, der begynder den 1. janu-
ar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 3-5 &r.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunk-
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market or development opportunity in the enterpri-
se can be demonstrated, and where it is the inten-
tion to manufacture, market or use the project, are
recognised as intangible assets. This applies if suffi-
cient certainty exists that the value in use of future
earnings can cover cost of sales, distribution and ad-
ministrative expenses involved as well as the deve-
lopment costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment los-
ses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basis
over the period of the expected economic benefit
from the development work. The amortisation peri-
od is 3-5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
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Accounting Policies (continued)

t, hvor aktivet er klar til at blive taget i brug.

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

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

3-54r
3-54r

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlegsaktiver gennemgas arligt for at afgore,
om der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsvardi.
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kost-
pris. I tilfeelde, hvor kostprisen overstiger genindvin-
dingsvaerdien, nedskrives til denne lavere verdi.
@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter husleje-
deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-

den eller nettorealisationsvaerdi, hvis denne er lavere.

Nettorealisationsvaerdien for varebeholdninger opga-
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when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-5 years
3-5 years

Depreciation period and residual value are reasses-
sed annually.
Impairment of fixed assets

The carrying amounts of intangible and tangible as-
sets are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower recove-
rable amount.
Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of rent depo-
sits.

Inventories

Inventories are measured at the lower of cost under

the FIFO method and net realisable value.

The net realisable value of inventories is calculated
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Accounting Policies (continued)

res til det belgb, som forventes at kunne indbringes
ved salg i normal drift med fradrag af salgsomkost-
ninger. Nettorealisationsvardien opgeres under hen-
syntagen til omsettelighed, ukurans og udvikling i
forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer un-
der fremstilling omfatter kostpris for ravarer, hjelpe-
materialer og direkte lon med tilleeg af indirekte pro-

duktionsomkostninger. Indirekte produktionsomkost-

ninger indeholder indirekte materialer og lon samt
vedligeholdelse af og afskrivning pa de i produktions-
processen benyttede maskiner, fabriksbygninger og
udstyr samt omkostninger til fabriksadministration
og ledelse.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til palyden-
de veerdi. Der nedskrives til imgdegaelse af for-
ventede tab.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-

elser til udbedring af arbejder inden for garantiperio-
den pé . De hensatte forpligtelser males og indregnes

.
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at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for marketabili-
ty, obsolescence and development in expected sel-
ling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

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

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-

spect of repair work within the warranty period of .
Provisions are measured and recognised based on
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pa baggrund af erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes ud-
lgst som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgarelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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experience with guarantee work.

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax ru-
les and tax rates that will be effective under the le-
gislation at the balance sheet date when the defer-
red tax is expected to crystallise as current tax. Any
changes in deferred tax due to changes to tax rates
are recognised in the income statement or in equity
if the deferred tax relates to items recognised in

equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recogni-
sed in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable inco-
mes for prior years and tax paid on account. Extra
payments and repayment under the on-account
taxation scheme are recognised in the income state-
ment in financial income and expenses.
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Finansielle gaeldsforpligtelser Financial debts

Galdsforpligtelser maéles til amortiseret kostpris, der ~ Debts are measured at amortised cost, substantially
i al veesentlighed svarer til nominel vardi. corresponding to nominal value.
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Pengestromsopgorelse

Pengestramsopggrelsen viser selskabets pengestrom-
me for dret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, arets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og ik-
ke kontante resultatposter som af- og nedskrivninger
og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestér af "Likvide beholdninger”.

Pengestramsopggerelsen kan ikke udledes alene af det
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Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for chan-
ges in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
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offentliggjorte regnskabsmateriale. derived from the published financial records.
Hoved- og nogletal Financial Highlights

Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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