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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Trelleborg
Marine Systems Denmark A/S for regnskabs-
aret 1. januar - 31. december 2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Aarhus, den 23. marts 2018
Aarhus, 23 March 2018

Direktion:/Executive Board:

ya

%mmy Guldhammer
Mikkelsen

relse/Board of Directors:

R N A

Trelleborg Marine Systems Denmark A/S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Trelleborg Marine Systems
Denmark A/S for the financial year 1 January -
31 December 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 of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

formand/chairman

Hans Ola Mansson Rantzow

Scott Dougal Burnett Smith



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Trelleborg Marine Systems
Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Trelleborg
Marine Systems Denmark A/S for regnskabs-
aret 1. januar - 31. december 2017, der om-
fatter resultatopgerelse, balance, egenkapital-
opggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31. decem-
ber 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstem-
melse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark. Vores ansvar ifglge disse standar-
der og krav er naermere beskrevet i revisionspa-
tegningens afsnit "Revisors ansvar for revisi-
onen af arsregnskabet". Det er vores opfat-
telse, at det opndede revisionsbevis er tilstrak-
keligt og egnet som grundlag for vores konklu-
sion.

Uafheaengighed

Vi er uafhaengige 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 opfyldt vores gvrige etiske for-
pligtelser i henhold til disse regler og krav

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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To the shareholders of Trelleborg Marine
Systems Denmark A/S

Opinion

We have audited the financial statements of
Trelleborg Marine Systems Denmark A/S for
the financial year 1 January - 31 December
2017, which comprise the income statement,
balance sheet, statement of changes in equity
and notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Entity’'s financial
position at 31 December 2017 and of the
results of its operations for the financial year
1 January - 31 December 2017 in accordance
with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
Auditor’s responsibilities for the audit of the
financial statements section of this auditor’s
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Entity in
accordance with the International Ethics
Standards Board of Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
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.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold ved-
rerende fortsat drift, hvor dette er relevant,
samt at udarbejde arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mation kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pd de pkonomiske
beslutninger, som regnskabsbrugerne treffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshand-
linger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt
0g egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af be-
svigelser er hgjere end ved vasentlig fejlin-
formation fordrsaget af fejl, idet be-
svigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern
kontrol

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Entity's ability to continue as a going concern,
for disclosing, as applicable, matters related to
going concern, and for using the going concern
basis of accounting in preparing the financial
statements unless Management either intends
to liguidate the Entity or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
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:

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

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Entity's
internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere op-
marksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke
er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidi-

ge begivenheder eller forhold kan dog med-

fere, at selskabet ikke leengere kan
fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revi-
sionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen

form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet
ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting 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 Entity’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 financial statements 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
Entity to cease to continue as a going
concern.

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

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for Management's
review.

Our opinion on the financial statements does
not cover Management's Review, and we do
not express any form of assurance conclusion
thereon.

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



Den uafhangige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kebenhavn, den 23. marts 2018
Copenhagen, 23 March 2018
Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3396 3556

s

Christian Sanderhage

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr./MNE no. mne23347
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Moreover, 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, in our
view, Management's Review is in accordance
with the Financial Statements and has been
prepared in accordance with the requirements
of the Danish Financial Statement Act. We did
not identify any material misstatement in
Management's Review.
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+45 86 91 22 55
Richard Hepworth, formand/chairman
Hans Ola Mansson Rantzow

Scott Dougal Burnett Smith

Tommy Guldhammer Mikkelsen



Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets aktiviteter omfatter udvikling og
fremstilling af positionerings- og overvagnings-
systemer til lodstjeneste samt fortgjnings- og
dockingsystemer inden for den maritime
sektor, herunder offshore samt olie- og gas-
industrien

Udviklingen af nye produkter samt produktion
foregar i Danmark. Salget sker i det vaesent-
ligste til eksport, og kundesegmentet er iseer
sterre udenlandske havne, lodsforeninger,
entreprengrselskaber samt olie- og gassel-
skaber.

Fokus har isar vaeret pa udviklingen af
SafePilot, et it-baseret system, der binder lods-
drift og havneadministration sammen med de
tjenester, der er ngdvendige for en effektiv
lodsning og havnestyring. Alle havne og lods-
funktioner med tilhgrende data og tidsplaner
knyttes sammen pa en made, som muligger
fuld gennemsigtighed, informationsudveksling
og adgang til alle relevante data i realtid.

SafePilot indgdr som en vigtig parameter i den
maritime sikkerhed og overvagning.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2017 udger
42.988.940 kr. mod 49.557.571 kr. sidste ar.
Resultatopgerelsen for 2017 udviser et over-
skud pd 4.058.311 kr. mod et underskud pa
2.647.648 kr. sidste ar, og virksomhedens
balance pr. 31. december 2017 udviser en
egenkapital pd 16.391.726 kr.

Forventet udvikling

|1 2018 forventer selskabets ledelse et positivt
resultat

Trelleborg Marine Systems Denmark A/S

Arsrapport 2017
Annual report 2017

Business review

The Company's activities comprise the
development and manufacturing of positioning
and monitoring systems for pilotage, mooring
and docking in the marine sector, including the
offshore, oil & gas industry.

Development of new products as well as
production take place in Denmark. Export
accounts for the vast part of sales, and the
customer segment is especially large foreign
harbours, pilot associations, building and
construction companies as well as oil and gas
companies.

The Company has primarily focused on the
development of SafePilot, an IT-based system
which combines pilot operations and harbour
administration with other services that are
necessary for efficient pilotage and harbour
management. All harbour and pilot functions
with related data and timetables are combined
in a way allowing full transparency, exchange
of information and access to all relevant data
in real time.

SafePilot is an important parameter in the
maritime safety and surveillance.

Financial review

In 2017, the Company's revenue amounted to
DKK 42,988,940 against DKK 49,557,571 last
year. The income statement for 2017 shows a
profit of DKK 4,058,311 against a loss of DKK
2,647,648 last year, and the balance sheet at
31 December 2017 shows equity of DKK
16,391,726.

Outlook

In 2018, Management expects a profit for the
financial year.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Nettoomsetning

Revenue

Vareforbrug

Cost of sales

Andre driftsindteaegter

Other operating income

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat fer finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated loss
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2017 2016
42.988.940 49.557.571
-12.614.038 -25.179.994

89.282 0
-8.574.975 -7.099.571
21.889.209 17.278.006

-16.122.611 -19.842.768
-195.816 -333.477
-31.203 0
5.539.579 -2.898.239
301.733 658.382
-606.361 -1.149.691
5.234.951 -3.389.548
-1.176.640 741.900
4.058.311 -2.647.648
4.058.311 -2.647.648
4.058.311 -2.647.648
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Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver
Intangible assets

Goodwill

Goodwill

Materielle anlagsaktiver

Property, plant and equipment

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

transport
to be carried forward
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2017 2016

0] 17.961

0] 17.961
849.186 201.238
325.910 0
1.175.096 201.238
498.592 804.442
498.592 804.442
1.673.688 1.023.641
1.116.772 819.030
805.263 1.623.265
750.797 99.664
2.672.832 2.541.959
2.672.832 2.541.959
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Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note DKK

transport
brought forward

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

9 Igangvarende arbejder for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2017 2016
2.672.832 2.541.959
12.930.578 9.448.092
1.244.214 5.105.559
8.666.215 5.796.508
0] 81.600

511.350 49.900
631.273 208.951
483.483 383.928
24.467.113 21.074.538
25.619 5.131
27.165.564 23.621.628
28.839.252 24.645.269

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

10 Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions
Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables
Periodeafgransningsposter

Deferred income

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

11 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

12 Sikkerhedsstillelser

Collateral
13 Neertstdende parter
Related parties

2017 2016
1.023.314 1.023.314
15.368.412 11.310.101
16.391.726 12.333.415
356.500 0
356.500 0
40.487 1.524.927
4.539.639 4.966.693
2.972.151 5.227.730
4.538.749 592.504
12.091.026 12.311.854
12.091.026 12.311.854
28.839.252 24.645.269

12
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Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfert via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2017
Equity at 31 December 2017

Trelleborg Marine Systems Denmark A/S

Arsrapport 2017
Annual report 2017

Selskabskapital Overfort resultat I alt
Share capital Retained earnings Total
1.023.314 13.957.749 14.981.063

0 -2.647.648 -2.647.648
1.023.314 11.310.101 12.333.415
0 4.058.311 4.058.311
1.023.314 15.368.412 16.391.726
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Trelleborg Marine Systems
Denmark A/S for 2017 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for klasse B-virksomheder med tilvalg af klasse
C-virksomheder vedrgrende igangvarende
arbejder for fremmed regning.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets vardi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fragd selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved fgrste indregning males aktiver og forplig-
telser til kostpris. Efterfplgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over Igbetiden.
Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af eventuelle afdrag og
tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nomi-
nelt belgb.

Ved indregning og maling tages hensyn til ge-
vinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraef-
ter forhold, der eksisterede pa balancedagen.

Indteegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes veer-
direquleringer af finansielle aktiver og forplig-
telser, der males til dagsvaerdi eller amortiseret
kostpris. Endvidere indregnes omkostninger,
der er afholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hen-
satte forpligtelser samt tilbagefgrsler som
felge af eendrede regnskabsmaessige skon af
belpb, der tidligere har veeret indregnet i resul-
tatopgerelsen.

Trelleborg Marine Systems Denmark A/S
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The annual report of Trelleborg Marine
Systems Denmark A/S for 2017 has been
prepared in accordance with the provisions
applying to reporting class B enterprises under
the Danish Financial Statements Act, including
a few specific provisions applying to reporting
class C enterprises regarding contract work in
progress.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

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

Liabilities are recognised in the balance sheet
when an outflow of economic benefits is
probable and when the value of the liability can
be reliably measured.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described below for
each individual item.

Certain financial assets and liabilities are
measured at amortized cost, applying a
constant yield to maturity. Amortised cost is
calculated as original cost less any principal
repayments and plus / minus the cumulative
amortisation of the difference between cost
and nominal amount.

In recognising and measuring assets and
liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report
that evidence conditions existing at the
balance sheet date are taken into account.

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. Equally, costs
incurred to generate the year's earnings are
recognised, including depreciation,
amortisation, impairment losses and provisions
as well as reversals as a result of changes in
accounting estimates of amounts which were
previously recognised in the income
statement.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i
resultatopgegrelsen som en finansiel post.

Tilgodehavender, geeld og andre monetare
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for til-
godehavendets eller gaeldsforpligtelsens op-
stden eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger.

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

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes for-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden geeld.

Den samlede eksponering udger 10 t.kr.

Trelleborg Marine Systems Denmark A/S
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Foreign currency translation

Transactions denominated in foreign
currencies are translated at the exchange rates
at the transaction date. Foreign exchange
differences arising between the exchange rates
at the transaction date and at the date of
payment are recognised in the income
statement as financial income or financial
expenses.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the
balance sheet date. The difference between
the exchange rates at the balance sheet date
and at the date at which the receivable or
payable arose or was recognised in the latest
financial statements is recognised in the
income statement as financial income or
financial expenses.

Non-current assets acquired in foreign
currencies are measured at the exchange rate
at the transaction date.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables" and "Other payables",
respectively.

The total exposure amounts to 10 tDKK.

15



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomseatning

Indtaegter fra salg af varer og tjenesteydelser
indregnes i resultatopgerelsen, nar levering og
risikoovergang til keber har fundet sted, og
hvis indtaegten kan opgeres palideligt og for-
ventes modtaget. Nettoomsatningen indreg-
nes ekskl. moms og afgifter opkraevet pa vegne
af tredjepart.

Nettoomsaetningen males til dagsvaerdien af
det aftalte vederlag ekskl. moms og afgifter op-
kraaevet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomseet-
ningen.

Arbejde for fremmed regning indregnes i takt
med, at arbejdet udfgres, hvorved nettoomsaet-
ningen svarer til salgsvardien af arets udferte
arbejder (produktionsmetoden). Nettoomsaet-
ningen indregnes, nar de samlede indtagter og
omkostninger pa salgskontrakten og faerdig-
gerelsesgraden kan opggres palideligt, og det
er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet.

Andre driftsindtegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. af selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Trelleborg Marine Systems Denmark A/S
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Income statement

Revenue

Revenue from the sale of goods and services is
recognised in the income statement when
delivery and transfer of risk to the buyer have
taken place, and provided that the income can
be reliably measured and is expected to be
received. Revenue is measured ex. VAT and
taxes charged on behalf of third parties.

Revenue is measured at fair value of the
agreed consideration ex. VAT and taxes
charged on behalf of third parties. All
discounts granted are recognised in revenue.

Construction contracts are recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the selling price of work performed during
the year (the percentage of completion
method). Income is recognised when total
income and expenses regarding sales contracts
and the degree of completion at the balance
sheet date can be reliably measured and it is
likely that economic benefits, including
payments, will flow to the Company.

Other operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core
activities, including gains or losses on the sale
of fixed assets.

Other external expenses

Other external costs include cost of
distribution, sales, marketing, administration,
premises, bad debts, etc.

Staff costs

Staff costs include wages and salaries, incl.
holiday pay and pensions and other social
security costs, etc. for the Company's
employees. Refunds received from public
authorities have been deducted from staff
costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet
scrapveerdi for feerdiggjorte udviklingsprojekter
og erhvervede immaterielle rettigheder afskri-
ves lineart over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Erhvervet goodwill afskrives lineaert over den
vurderede gkonomiske levetid.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes for-
ventede brugstider:

Goodwill
Goodwill

Restveaerdien fastsaettes pd anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige veerdi, op-
hgrer afskrivning. Ved &ndring i restvardien
indregnes virkningen for afskrivninger fremad-
rettet som en a&ndring i regnskabsmaessigt
sken.

Trelleborg Marine Systems Denmark A/S
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Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

Acquired goodwill is amortised over the
expected economic life.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further amortisation
charges are recognised. In case of changes in
the residual value, the effect on the
amortisation charges is recognised
prospectively as a change in accounting
estimates.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre anlag, driftsmateriel og inventar samt it
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Afskrivningsgrundlaget
er kostprisen med fradrag af eventuel forven-
tet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egenfremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til materia-
ler, komponenter, underleverandgrer og lgn.

Fortjeneste og tab ved afhandelse af materiel-
le anlaegsaktiver opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pd
salgstidspunktet. Fortjeneste eller tab ind-
regnes i resultatopgerelsen under andre
driftsindteegter henholdsvis andre drifts-
omkostninger.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes for-
ventede brugstider:

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

Indretning af lejede lokaler
Leasehold improvements

Restvaerdien fastsattes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige veerdi, op-
hgrer afskrivning. Ved a&ndring i restverdien
indregnes virkningen for afskrivninger fremad-
rettet som en a&ndring i regnskabsmaessigt
skan.

Trelleborg Marine Systems Denmark A/S
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Fixtures and fittings, other plant and
equipment and IT are measured at cost less
accumulated depreciation and impairment
losses. Depreciation is based on cost, less any
estimated residual value at the end of useful
life.

Cost comprises the purchase price and costs
directly attributable to the acquisition until the
date when the asset is ready for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
contractors and wages and salaries.

Gains and losses on the disposal of property,
plant and equipment are calculated as the
difference between the selling price less selling
costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement under other operating
income or other operating expenses.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 ar/years

5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtegter og omkostninger

Finansielle indteegter og omkostninger inde-
holder renter, kursgevinster og -tab vedrgren-
de geeld og transaktioner i fremmed valuta.

Skat

Arets skat, som bestar af drets aktuelle skat og
forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til bevaegelser direk-
te i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Erhvervet goodwill males til kostpris med fra-
drag af akkumulerede afskrivninger. Goodwill
afskrives lineart over den vurderede gkono-
miske brugstid, der er vurderet til 5 ar.

Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som
omkostninger i anskaffelsesaret.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og
nedskrivninger. Afskrivningsgrundlaget er
kostprisen med fradrag af eventuel forventet
restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.
For egenfremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer
0g lon.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.
Afskrivningsgrundlaget, der opggres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Trelleborg Marine Systems Denmark A/S
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Financial income and expenses

Financial income and expenses comprise
interest income and expense as well as gains
and losses on payables and transactions
denominated in foreign currencies.

Tax

Tax for the year comprises current tax for the
year and changes in deferred tax. The tax
expense relating to the profit/loss for the year
is recognised in the income statement, and the
tax expense relating to amounts directly
recognised in equity is recognised directly in
equity.

Balance sheet

Intangible assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is
amortised over its estimated useful life, which
is estimated at 5 years.

Development costs and internally generated
rights are recognised in the income statement
as costs in the year of acquisition.

Property, plant and equipment

Fixtures and fittings, other plant and
equipment are measured at cost less
accumulated depreciation and impairment
losses. Depreciation is based on cost, less any
estimated residual value at the end of useful
life.

Cost comprises the purchase price and costs
directly attributable to the acquisition until the
date when the asset is ready for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components,sub-
contractors and wages and salaries.

Depreciation is based on cost less estimated
residual value at the end of useful life.The
basis of depreciation, which is calculated at
cost less any residual value is depreciated over
its estimateduseful life based on the following
evaluation of the estimated useful lives:
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre anlag, driftsmateriel og inventar: 3-5
ar

Indretning af lejelede lokaler: 5 ar
Anskaffelser af andre anlag, driftsmateriel og

inventar under 8 tkr. indregnes i resultatop-
gorelsen i anskaffelsesaret.

Fortjeneste og tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen
mellem salgsprisen med fradrag af salgsomkost-
ninger og den regnskabsmaessige vardi pa
salgstidspunktet. Fortjeneste eller tab indreg-
nes i resultatopggrelsen under andre drifts-
indtaegter henholdsvis andre driftsomkost-
ninger.

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa veerdifor-
ringelse.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsverdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opggres som nutidsverdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere
veerdi.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.
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Fixtures and fittings, tools and equipment : 3-5
years
Leasehold improvements: 5 years

Acquisitions of fixtures and fittings, other plant
and equipment of less than DKK 8 thousand
are recognised in the income statement in the
year of acquisition.

Gains and losses on the disposal of property,
plant and equipment are calculated as the
difference between the selling price less selling
costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement under other operating
income or other operating expenses.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value.

Goods for resale and raw materials and

consumables are measured at cost, comprising
purchase price plus delivery costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for rava-
rer, hjelpematerialer, direkte Ign og direkte
produktionsomkostninger. Indirekte produk-
tionsomkostninger og laneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsvaerdi for varebeholdninger
opggres som salgssum med fradrag af feerdig-
gorelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er verdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.
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Finished goods and work in progress are
measured at cost, comprising the cost of raw
materials, consumables, direct wages and
salaries and direct production overheads. Indirect
production overheads and borrowing costs are
not included in cost.

The net realisable value of inventories is
calculated as the sales amount less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and development in
expected selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Igangvarende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning
males til salgsvardien af det udferte arbejde
fratrukket acontofaktureringer og forventede
tab. lgangvaerende arbejder er kendetegnet
ved, at de producerede varer indeholder en hgj
grad af individualisering af hensyn til design.
Desuden er det et krav, at der inden pabegyn-
delsen af arbejdet er indgaet bindende kon-
trakt, der medfegrer bod eller erstatning ved
senere ophavelse.

Salgsvaerdien males pd baggrund af faerdigge-
relsesgraden pa balancedagen og de samlede
forventede indtagter pa den enkelte kontrakt.
Feerdiggerelsesgraden fastlaagges pa baggrund
af en vurdering af det udfgrte arbejde, normalt
beregnet som forholdet mellem de afholdte om-
kostninger og de samlede forventede omkost-
ninger til den pagaeldende kontrakt.

Nar det er sandsynligt, at de samlede omkost-
ninger for en kontrakt vil overstige den sam-
lede omsatning for kontrakten, indregnes det
forventede tab pa kontrakten straks som en om-
kostning og en hensat forpligtelse.

Nar resultatet af en kontrakt ikke kan skgnnes
palideligt, males salgsvaerdien kun svarende til
de medgdede omkostninger, i det omfang det

er sandsynligt, at de vil blive genvundet.

Igangvaerende arbejder for fremmed regning,
hvor salgsveerdien af det udfgrte arbejde over-
stiger acontofaktureringer og forventede tab,
indregnes under tilgodehavender. Igangvae-
rende arbejder for fremmed regning, hvor
acontofaktureringer og forventede tab over-
stiger salgsveerdien, indregnes under forplig-
telser.

Forudbetalinger fra kunder indregnes under
forpligtelser.

Omkostninger i forbindelse med salgsarbejde
0g opnaelse af kontrakter indregnes i resultat-
opggrelsen i takt med, at de afholdes.

Periodeafgrensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Trelleborg Marine Systems Denmark A/S

Arsrapport 2017
Annual report 2017

Contract work in progress

Work in progress is measured at the selling
price of the work performed less progress
billings and anticipated losses. Work in
progress is characterised by the fact that the
goods produced contain a high degree of
design individualisation. Moreover, it is a
requirement that before any work is
commenced, a binding contract is closed,
resulting in fine or compensation in case of
subsequent cancellation.

The selling price is measured by reference to
the stage of completion at the balance sheet
date and the total expected revenue from the
individual contract. The stage of completion is
determined on the basis of an assessment of
the work performed, usually calculated as the
ratio between costs incurred and estimated
total costs for the individual contract.

When it is probable that the total cost of the
contract will exceed the total revenue for the
contract, the anticipated loss on the contract is
recognised as an expense and a provision
immediately.

When the outcome of a contract cannot be
estimated reliably, the selling price is
recognised only corresponding to the costs
incurred to the extent that it is probable that
they will be recovered.

Work in progress, where the selling price of the
work performed exceeds progress billings and
expected losses are recognised under
receivables. Work in progress, where progress
billings and expected losses exceed the selling
price, are recognised as liabilities.

Prepayments from customers are recognised
as liabilities.

Selling costs and costs incurred in securing
contracts are recognised in the income
statement as incurred.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster og for betalte acontoskatter.

Udskudt skat males efter den balanceorien-
terede gaeldsmetode af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemaes-
sig veerdi af aktiver og forpligtelser. | de til-
feelde, hvor opgerelse af skattevardien kan
foretages efter alternative beskatningsregler,
males udskudt skat pa grundlag af den plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaer-
dien af fremfgrselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil de for-
ventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle ud-
skudte nettoaktiver males til nettorealisations-
verdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat. £nd-
ring i udskudt skat som fglge af @&ndringer i
skattesatser indregnes i resultatopgerelsen.

Gealdsforpligtelser

Finansielle forpligtelser, som omfatter geeld til
kreditinstitutter, leverandgrgeeld og geeld til til-
knyttede virksomheder, indregnes ved |anop-
tagelse til kostpris, svarende til det modtagne
provenu efter fradrag af afholdte transaktions-
omkostninger. | efterfglgende perioder males
de finansielle forpligtelser til amortiseret kost-
pris.

Pvrige gaeldsforpligtelser males til nettorealisa-
tionsveerdien.

Trelleborg Marine Systems Denmark A/S
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Income taxes

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's planned use
of the asset or settlement

of the liability, respectively.

Deferred tax assets, including the tax value of
tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a
set-off against deferred tax liabilities in the
same legal tax entity. Deferred tax assets, if
any, are measured at net realisable value.

Deferred tax is measured in accordance with
the tax rules and at the tax rates applicable at
the balance sheet date when the deferred tax
is expected to crystallise as current tax. The
change in deferred tax as a result of changes in
tax rates is recognised in the income
statement.

Liabilities

Financial liabilities, comprising bank loans,
trade payables and payables to group
enterprises, are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost.

Other liabilities are measured at net realisable
value.
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Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrgrer indtaegter i efterfglgende regn-
skabsar.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Trelleborg Marine Systems Denmark A/S

Deferred income

Arsrapport 2017
Annual report 2017

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting

years.

Afskrivninger pa immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle indtegter
Financial income

Realiseret kursgevinst
Realised capital gain

Urealiseret kursgevinst
Unrealised capital gain

Andre finansielle indtaegter
Other financial income

2017 2016
14.119.349 17.680.008
1.057.952 1.050.969
149.866 216.453
795.444 895.338
16.122.611 19.842.768
23 30

17.961 107.764
177.855 225.713
195.816 333.477
301.290 547.189

0] 110.807

443 386
301.733 658.382
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DKK

Finansielle omkostninger
Financial expenses
Renteudgifter

Interest expenses
Rembursomkostninger
Documentary credits
Garantiprovisioner
Guarantee commisions
Gebyrer

Fees

Realiseret kurstab

Realised capital loss
Urealiserede kurstab
Unrealised capital losses

Heraf vedrgrende naertstdende parter
Hereof from related parties

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Refusion i sambeskatning
Refund in joint taxation

Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and amortisation at 1 January 2017
Arets afskrivninger
Amortisation in the year
Af- og nedskrivninger 31. december 2017

Impairment losses and amortisation at 31 December 2017

Regnskabsmaessig veaerdi 31. december 2017
Carrying amount at 31 December 2017

Afskrives over/amortised over

Trelleborg Marine Systems Denmark A/S
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2017 2016
5.502 73.140
10.834 31.554
69.800 113.086
36.348 39.741
323.462 699.962
160.415 179.110
0 13.098
606.361 1.149.691
738.540 0
438.100 -692.000
0 -49.900
1.176.640 -741.900
Goodwill

Goodwill

538.817

538.817

520.856

17.961

538.817

0]

5 ér/years
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Materielle anlagsaktiver
Property, plant and equipment

Andre anleg,
driftsmateriel og
inventar

Other fixtures and

Indretning af
lejede lokaler

fittings, tools and Leasehold | alt
DKK equipment improvements Total
Kostpris 1. januar 2017 2.411.257 0 2.411.257
Cost at 1 January 2017
Tilgang i arets lgb 822.382 368.252 1.190.634
Additions in the year
Afgang i arets lpb -779.747 0 -779.747
Disposals in the year
Kostpris 31. december 2017 2.453.892 368.252 2.822.144
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 2.210.019 0 2.210.019
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 135.513 42.342 177.855
Depreciation in the year
Tilbagefgrsel af af- og nedskrivninger pa
afhandede aktiver
Reversal of amortisation/depreciation and impairment of -740.826 0 -740.826
disposals

Af- og nedskrivninger 31. december 2017 1.604.706 42.342 1.647.048
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 849.186 325.910 1.175.096
Carrying amount at 31 December 2017
Afskrives over/pepreciated over 3-5 ér/years 5 él’/years
DKK 2017 2016
lgangvarende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af udfert arbejde 6.364.464 14.074.141
Selling price of work performed
Acontofaktureringer -5.120.250 -8.968.582
Progress billings

1.244.214 5.105.559
der indregnes saledes:
recognised as follows:
Igangveaerende arbejder for fremmed regning (aktiver) 1.244.214 5.105.559
Contract work in progress (assets)

1.244.214 5.105.559
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DKK 2017 2016
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 1.023.314 stk. a nom. 1,00 kr. 1.023.314 1.023.314
1,023,314 shares of DKK 1,00 nominal value each
1.023.314 1.023.314

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2017 2016 2015 2014 2013
Saldo primo 1.023.314 1.023.314 924.314 500.000 500.000
Opening balance
Kapitalforhgjelse 0 0 99.000 424314 0
Capital increase

1.023.314 1.023.314 1.023.314 924.314 500.000

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med
modervirksomheden Trelleborg Holding
Danmark A/S som administrationsselskab og
heefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2016 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 30. december 2015 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Virksomheden har indgdet leje- og leasing-
aftaler med en samlet forpligtelse pa
5.607 t.kr.

Sikkerhedsstillelser
Collateral

Virksomheden har stillet arbejdsgarantier for i
alt 2.617 tkr.

Selskabet har i forbindelse med udferte arbej-

der afgivet garantier efter branchens saedvan-

lige vilkar. Garantierne pr. 31. december 2017
udigber over de kommende 4 regnskabsar.

The Company is jointly taxed with its parent,
Trelleborg Holding Danmark A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2016 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after
30 December 2015.

The Company has entered into rental and lease
agreements with a total commitment of DKK
5,607 thousand.

The Company has provided performance bonds
for a total of DKK 2,617 thousand.

In connection with the work performed, the
Company has provided guarantees to the
industry's usual terms. The guarantees at 31
December 2017 expire over the next four
years.
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Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Trelleborg AB (publ) Trelleborg, Sverige www.trelleborg.com

Ejerforhold

Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
Trelleborg Holding Danmark A/S Fabriksvej 17, 3000 Helsinggr
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