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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabsaret 1. juli 2019 - 30. juni
2020 for SARSTEDT ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter min opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2020 samt af resulta-
tet af selskabets aktiviteter for 2019/20.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Bording, den 4. november 2020
Bording, 4 November 2020

Direktion
Executive Board

Daniel Blak

direktor
Executive Officer

pwe

The Executive Board has today considered and
adopted the Annual Report of SARSTEDT ApS for
the financial year 1 July 2019 - 30 June 2020.

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

In my opinion the Financial Statements give a true
and fair view of the financial position at 30 June
2020 of the Company and of the results of the Com-
pany operations for 2019/20.

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



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i SARSTEDT ApS

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2020 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. juli 2019 -
30. juni 2020 i overensstemmelse med arsregnskabs-
loven.

Vi har revideret arsregnskabet for SARSTEDT ApS
for regnskabsaret 1. juli 2019 - 30. juni 2020, der om-
fatter resultatopgerelse, balance, egenkapitalopgorel-
se 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 nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt 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-
klusion med sikkerhed om ledelsesberetningen.

'y
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To the Shareholders of SARSTEDT ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 June 2020 and of the results of the Com-
pany’s operations for the financial year 1 July 2019

- 30 June 2020 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Financial Statements of
SARSTEDT ApS for the financial year 1 July 2019 -
30 June 2020, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies ("the Financial 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
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities 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

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

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

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

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

Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrgrende 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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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
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments 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
Financial 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.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mal 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. Haj 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 afdaekke vaesentlig fejlinforma-
tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa 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:

¢ 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 tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
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Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

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

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
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, 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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Independent Auditor’s Report

kontrol.

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

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, 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
revisionspategning gare opmeerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige 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 disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the 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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Trekantomrédet, den 4. november 2020
Trekantomraadet, 4 November 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Carsten Dahl

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsrapporten for SARSTEDT ApS for 2019/20 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste &r.

Vaesentligste aktiviteter

Selskabets hovedaktivitet er udvikling, projektering
og salg af transportsystemer til kliniske prover til
hospitaler i hele verden.

Udvikling i aret
Selskabets resultatopgarelse for 2019/20 udviser et
underskud pé DKK 4.615.186, og selskabets balance

pr. 30. juni 2020 udviser en egenkapital pd DKK
9.288.878.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

Der er i arets lgb fortsat investeret i

produktsortiment. Salget har ikke levet op til
forventningerne eller det budgetterede

I regnskabsaret er 80% af ejerskabet i selskabet
overdraget, sdledes at selskabet nu indgar i
SARSTEDT AG & Co. KG koncernen.

Resultatet anses samlet for vaerende
utilfredsstillende

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pd bedommelsen af &rs-
rapporten.
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Financial Statements of SARSTEDT ApS for
2019/20 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The Company’s main activity is the development,
projecting and sale of transportation systems for
clinical tests for hospitals worldwide.

Development in the year

The income statement of the Company for 2019/20
shows a loss of DKK 4,615,186, and at 30 June
2020 the balance sheet of the Company shows
equity of DKK 9,288,878.

The past year and follow-up on development
expectations from last year

During the financial year, the investments in the
product range has continued. Sales have not met
the expectations or budget.

In the financial year, 80% of the ownership of the
Company was assigned to the effect that the
Company is now part of the Sarstedt AG Group.

Overall, profit for the year is considered
unsatisfactory.

Subsequent events

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



Resultatopgorelse 1. juli - 30. juni
Income Statement 1 July - 30 June

Note 2019/20 2018/19
DKK DKK

Bruttofortjeneste 10.165.276 24.729.657
Gross profit
Personaleomkostninger 1 -13.721.881 -14.221.516
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.349.224 -1.221.149
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -4.905.829 9.286.992
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 0 0
Income from investments in subsidiares
Indteegter af kapitalandele i associerede virksomheder -231.378 2.221.324
Income from investments in associates
Finansielle indteegter 43.859 0
Financial income
Finansielle omkostninger 2 -765.235 -524.000
Financial expenses
Resultat for skat -5.858.583 10.984.316
Profit/loss before tax
Skat af arets resultat 3 1.243.397 -1.945.917
Tax on profit/loss for the year
Arets resultat -4.615.186 9.038.399
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 6.000.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode -231.378 108.492
Reserve for net revaluation under the equity method
Overfort resultat -4.383.808 2.929.907
Retained earnings

-4.615.186 9.038.399
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Balance 30. juni
Balance Sheet 30 June

Aktiver
Assets

Note 2020 2019

DKK DKK

Feerdiggjorte udviklingsprojekter 6.970.900 6.850.239
Completed development projects
Erhvervede patenter 1.454.633 1.497.337
Acquired patents
Immaterielle anlaegsaktiver 4 8.425.533 8.347.576
Intangible assets
Andre anleeg, driftsmateriel og inventar 92.620 129.016
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anlaegsaktiver 5 92.620 129.016
Property, plant and equipment
Kapitalandele i tilknyttede virksomheder 6 38.566 38.566
Investments in subsidiaries
Kapitalandele i associerede virksomheder 7 2.471.153 2.747.150
Investments in associates
Andre tilgodehavender 112.500 112.500
Other receivables
Finansielle anlaegsaktiver 2.622.219 2.898.216
Other financial assets
Anlaegsaktiver 11.140.372 11.374.808
Fixed assets
Feerdigvarer og handelsvarer 6.228.117 5.511.453
Finished goods and goods for resale
Varebeholdninger 6.228.117 5.511.453

Inventories
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Balance 30. juni
Balance Sheet 30 June

Aktiver

Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Igangveerende arbejder
Work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatning 2019-20 / Udskudt skatteaktiv
Corporation tax, Parent Company 2019-20 / Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2020 2019
DKK DKK

5.346.685 6.562.663

8 7.941.214 13.818.176

76.969 818.653

4.065 1.874.340

392.640 622.615

968.228 0

195.229 298.813

14.925.030 23.995.260

3.760.732 92.933

24.913.879 29.599.646

36.054.251 40.974.454
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Reserve for nettoopskrivning efter den indre veerdis metode 1.513.994 1.789.991
Reserve for net revaluation under the equity method
Reserve for udviklingsomkostninger 3.822.349 4.084.427
Reserve for development costs
Overfort resultat 3.452.535 7.574.265
Retained earnings
Foreslaet udbytte for regnskabsaret 0 6.000.000
Proposed dividend for the year
Egenkapital 9.288.878 19.948.683
Equity
Henseaettelse til udskudt skat 1.217.524 1.5636.552
Provision for deferred tax
Andre hensaettelser 126.926 0
Other provisions
Hensatte forpligtelser 1.344.450 1.536.552
Provisions
Anden geeld 468.985 0
Other payables
Langfristede geeldsforpligtelser 9 468.985 0

Long-term debt
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Balance 30. juni
Balance Sheet 30 June

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Kreditinstitutter 92.290 3.120.297
Credit institutions
Leverandgrer af varer og tjenesteydelser 1.543.448 6.273.036
Trade payables
Igangveerende arbejder for fremmed regning, forpligtelser 8 2.390.370 749.296
Contract work in progress, liabilities
Geeld til tilknyttede virksomheder 18.769.530 2.761.524
Payables to group enterprises
Geeld til associerede virksomheder 0 2.080.794
Payables to associates
Selskabsskat, moderselskab 0 3.065.925
Corporation tax, Parent Company
Anden geeld 9 2.156.300 1.438.347
Other payables
Kortfristede gaeldsforpligtelser 24.951.938 19.489.219
Short-term debt
Gaeldsforpligtelser 25.420.923 19.489.219
Debt
Passiver 36.054.251 40.974.454
Liabilities and equity
Veesentligste aktiviteter
Key activities
Eventualposter og avrige gkonomiske forpligtelser 10
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 11

Accounting Policies
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Egenkapitalopgerelse

Statement of Changes in Equity

Egenkapital 1. juli
Equity at 1 July

Betalt ordinaert udbytte
Ordinary dividend paid

@vrige egenkapitalbevaegelser
Other equity movements

Arets udviklingsomkostninger
Development costs for the year

Arets af- og nedskrivning
Depreciation, amortisation and impairment for the
year

Arets resultat
Net profit/loss for the year

Egenkapital 30. juni
Equity at 30 June

pwc

Reserve for
nettoopskriv-
ning efter
denindre  Reserve for Foreslaet ud-
Selskabs- vaerdis meto- udviklings- Overfort  bytte for regn-
kapital de omkostninger  resultat skabsaret | alt
Share capital Reserve for net Reserve for Retained Proposed Total
revaluation development earnings dividend for the
under the costs year
equity method
DKK DKK DKK DKK DKK DKK
500.000 1.789.991 4.084.427 7.574.265 6.000.000 19.948.683
0 0 0 0 -6.000.000 -6.000.000
0 -44.619 0 0 0 -44.619
0 0 64.241 -64.241 0 0
0 0 -326.319 326.319 0 0
0 -231.378 0 -4.383.808 0 -4.615.186
500.000 1.513.994 3.822.349 3.452.535 0 9.288.878
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Noter til arsregnskabet
Notes to the Financial Statements

2019/20 2018/19
DKK DKK
1 Personaleomkostninger
Staff expenses
Lanninger 13.558.013 14.514.897
Wages and salaries
Pensioner 403.050 398.753
Pensions
Andre omkostninger til social sikring 133.960 128.897
Other social security expenses
14.095.023 15.042.547
Overfort til aktiverede udviklingsprojekter -373.142 -821.031
Transfer to capitalised development projects
13.721.881 14.221.516
Gennemsnitligt antal beskaftigede medarbejdere 17 19
Average number of employees
2 Finansielle omkostninger
Financial expenses
Finansielle omkostninger tilknyttede virksomheder 158.300 51.980
Financial expenses, group enterprises
Finansielle omkostninger associerede virksomheder 127.403 80.794
Interest paid to associates
Andre finansielle omkostninger 479.532 391.226
Other financial expenses
765.235 524.000
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -924.369 1.582.801
Current tax for the year
Arets udskudte skat -319.028 363.116
Deferred tax for the year
-1.243.397 1.945.917
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. juli
Cost at 1 July

Tilgang i arets lgb
Additions for the year

Kostpris 30. juni
Cost at 30 June

Ned- og afskrivninger 1. juli
Impairment losses and amortisation at 1 July

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. juni
Impairment losses and amortisation at 30 June

Regnskabsmaessig vaerdi 30. juni
Carrying amount at 30 June

Afskrives over
Amortised over

Feerdiggjorte ud- Erhvervede
viklingsprojekter patenter
Completed Acquired patents
development
projects
DKK DKK
12.038.872 1.955.954
1.234.378 156.407
13.273.250 2.112.361
5.188.633 458.617
1.113.717 199.111
6.302.350 657.728
6.970.900 1.454.633
10 ar 10 ar
10 years 10 years

Udviklingsprojekter vedrgrer udvikling af nye produkter samt tillaegsmoduler til nuvaerende produkter. Projekterne

forventes Igbende at blive feerdiggjort i Iabet af 2020/2021. Udviklingen forlaber som planlagt ved anvendelsen af

de ressourcer, som ledelsen har afsat til udviklingen.

Development projects concern the development of new products and additional modules to existing products. The projects are

expected to be completed in 2020/21. The development proceeds as planned, using the resources allocated by the

management to the developmen
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5 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. juli
Cost at 1 July

Kostpris 30. juni
Cost at 30 June

Ned- og afskrivninger 1. juli
Impairment losses and depreciation at 1 July

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. juni
Impairment losses and depreciation at 30 June

Regnskabsmaessig vaerdi 30. juni
Carrying amount at 30 June

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
227.387 499.890
227.387 499.890
98.371 499.890
36.396 0
134.767 499.890
92.620 0
3-5ar 5ar
3-5 years 5 years
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2020 2019
DKK DKK
Kapitalandele i tilknyttede virksomheder
Investiments in subsidiaries
Kostpris 1. juli 38.566 38.566
Cost at 1 July
Kostpris 30. juni 38.566 38.566
Cost at 30 June
Veerdireguleringer 1. juli 0 0
Revaluations at 1 July
Arets resultat 0 0
Net profit/loss for the year
Veerdireguleringer 30. juni 0 0
Revaluations at 30 June
Regnskabsmaessig verdi 30. juni 38.566 38.566
Carrying amount at 30 June
Kapitalandele i tilknyttede virksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered Share Votes and

office capital ownership

Utrecht,
Tempus Benelux B.V. Netherlands EURO 100 100%
Tempus Sweden AB Sverige SEK 50.000 100%
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2020 2019

DKK DKK
Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. juli 957.159 957.159
Cost at 1 July
Kostpris 30. juni 957.159 957.159
Cost at 30 June
Veerdireguleringer 1. juli 1.789.991 810.589
Revaluations at 1 July
Arets resultat -231.378 2.221.324
Net profit/loss for the year
Modtagne udbytter 0 -1.386.885
Dividend to the Parent Company
@vrige egenkapitalbeveegelser, netto -44.619 144.963
Other equity movements, net
Veerdireguleringer 30. juni 1.513.994 1.789.991
Revaluations at 30 June
Regnskabsmaessig vaerdi 30. juni 2.471.153 2.747.150
Carrying amount at 30 June
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Tempus Asia Co. Ltd. Bangkok, Thailand THB 10.000.000 49%
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2020 2019
DKK DKK
8 Igangvzerende arbejder

Work in progress
Salgsveerdi af igangveerende arbejder 22.323.511 33.586.913
Selling price of work in progress
Modtagne acontobetalinger -16.772.667 -19.768.737
Payments received on account

5.550.844 13.818.176
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejder under aktiver 7.941.214 13.818.176
Work in progress recognised in assets
Modtagne forudbetalinger under passiver -2.390.370 -749.296
Prepayments received recognised in debt

5.550.844 13.068.880

9 Langfristede gzldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfart under kortfristede geeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Anden geld
Other payables

Mellem 1 og 5 ar 468.985 0
Between 1 and 5 years

Langfristet del 468.985 0
Long-term part

@vrig kortfristet geeld 2.156.300 1.438.347
Other short-term payables

2.625.285 1.438.347
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Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with:
Immaterielle anleegsaktiver

Intangible assets

Materielle anlaegsaktiver

Property, plant and equipment

Varebeholdning
Inventories

Simple fordringer
Unsecured claims

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Lejeforpligtelser, uopsigelighedsperiode 60 mdr. / 6 mdr.
Lease obligations, period of non-terminability 60 months / 6 months

Andre eventualforpligtelser
Other contingent liabilities

2020 2019

DKK DKK
8.425.534 8.347.576
92.620 129.016
5.711.442 5.511.453
5.766.190 6.562.663
382.906 437.676
164.007 434.104
546.913 871.780
3.647.375 386.966

Selskabet har afgivet de for branchen saedvanlige arbejdsgarantier for i alt TDKK 1.888.
The Company has provided work guarantees usual for the line of business totalling DKK 1,888k.
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11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for SARSTEDT ApS for 2019/20 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2019/20 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna &rets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belgb, der tidligere har
vearet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
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The Annual Report of SARSTEDT ApS for 2019/20
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019/20 are
presented in DKK.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

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
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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 lia-
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11  Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Omregning af fremmed valuta

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

Tilgodehavender, geeld og andre monetare 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 gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

pwe

bility can be measured reliably.

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

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

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
between 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.

23



Noter til arsregnskabet
Notes to the Financial Statements

11  Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Resultatopgorelsen Income Statement
Nettoomsatning Revenue
Ved salg af varer indregnes nettoomsatning, nar Revenue from the sale of goods is recognised when
fordele og risici vedrerende de solgte varer er over- the risks and rewards relating to the goods sold
géet til kaber, nettoomsatningen kan maéles palide- have been transferred to the purchaser, the revenue
ligt og det er sandsynligt, at de gkonomiske fordele can be measured reliably and it is probable that the
ved salget vil tilga selskabet. economic benefits relating to the sale will flow to
the Company.
Igangveerende arbejder for fremmed regning Contract work in progress (construction contracts)
(entreprisekontrakter) indregnes i takt med, at is recognised at the rate of completion, which
produktionen udferes, hvorved nettoomsaetningen means that revenue equals the selling price of the
svarer til salgsverdien af arets udferte arbejder (pro-  work completed for the year (percentage-of-
duktionsmetoden). Denne metode anvendes, nér de completion method). This method is applied when
samlede indtaegter og omkostninger pa entreprise- total revenues and expenses in respect of the con-
kontrakten og feerdiggerelsesgraden pa balance- tract and the stage of completion at the balance
dagen kan opgeres palideligt, og det er sandsynligt, sheet date can be measured reliably, and it is pro-
at de gkonomiske fordele, herunder betalinger, vil bable that the economic benefits, including pay-
tilga selskabet. Som faerdiggerelsesgrad anvendes af-  ments, will flow to the Company. The stage of com-
holdte omkostninger i forhold til de forventede sam-  pletion is determined on the basis of the ratio
lede omkostninger pa entreprisekontrakten. between the expenses incurred and the total expec-

ted expenses of the contract.

Serviceydelser indregnes i takt med udferelse af den Services are recognised at the rate of completion of
service, som kontrakten vedrgrer ved anvendelse af the service to which the contract relates by using
produktionsmetoden, hvorved nettoomsatningen the percentage-of-completion method, which
svarer til salgsverdien af drets udferte serviceydelse. = means that revenue equals the selling price of the
Metoden anvendes, nar de samlede indtaegter og om-  service completed for the year. This method is

kostninger pa serviceydelsen og feerdiggarelses- applied when total revenues and expenses in
graden pa balancedagen kan opgares pélideligt, og respect of the service and the stage of completion at
det er sandsynligt, at de gkonomiske fordele, her- the balance sheet date can be measured reliably,

under betalinger, vil tilgd selskabet. Som feerdiggerel- and it is probable that the economic benefits, inclu-

sesgrad anvendes afholdte omkostninger i forhold til ~ ding payments, will flow to the Company. The stage

de forventede samlede omkostninger pa service- of completion is determined on the basis of the

ydelsen. ratio between the expenses incurred and the total
expected expenses of the service.
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11  Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Varekab og hjelpematerialer

Varekab og hjelpematerialer indeholder det forbrug
af ravarer og hjelpematerialer, der er anvendt for at
opna virksomhedens nettoomsetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkKkostninger til lokaler, salg og distribution samt
kontorhold m.v.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, varekegb og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafthaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.
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Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

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 expenses for
premises, sales and distribution as well as office
expenses, etc.

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment, for the year.
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11  Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posterne "Indtegter
af kapitalandele i dattervirksomheder” og “Indteegter
af kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer samt tillaeg og godtgaerelse under acontoskatte-
ordningen.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfoares til posteringer direkte pé egen-
kapitalen.

Balancen

Immaterielle anlsegsaktiver

Udviklingsprojekter, patenter og licenser
Ombkostninger pé udviklingsprojekter omfatter

gager, og andre omkostninger, der direkte og indirek-
te kan henfores til de enkelte udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pa-
vises, og hvor det er hensigten at fremstille, markeds-
fore eller anvende projektet, indregnes som immateri-
elle anlaegsaktiver, safremt der er tilstraeekkelig sikker-
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Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associates”
in the income statement include the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, as well
as extra payments and repayment under the on-
account taxation scheme.

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
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
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Accounting Policies (continued)

hed for, at kapitalvaerdien af den fremtidige indtje-
ning kan dekke produktions-, salgs- og administra-
tionsomkostninger samt selve udviklingsomkostning-
erne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger

i resultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger méles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger eller genindvindingsvaerdi, safremt
denne er lavere. Et belgb svarende til de indregnede
udviklingsomkostninger reserveres i posten “Reserve
for udviklingsomkostninger under egenkapitalen.
Reserven omfatter udelukkende udviklingsomkost-
ninger, som er indregnet i regnskabsar, der begynder
den 1. januar 2016 eller senere. Reserven reduceres
lebende med af- og nedskrivninger pa udviklingspro-
jekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 10 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
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applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development 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
losses or at a lower recoverable amount. An
amount corresponding to the recognised develop-
ment costs is allocated to the equity item “Reserve
for development costs”. The reserve comprises only
development costs recognised in financial years be-
ginning 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
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 10 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

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
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over aktivernes forventede brugstid, der udger:

3-5 ar
5ar

Andre anleeg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

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

Hyvis dette er tilfaeldet, gennemfores en nedskriv-
ningstest for at fastsld, om genindvindingsvaerdien er
lavere end den regnskabsmaessige veerdi. Hvis det er
tilfaeldet nedskrives der til denne lavere genindvin-
dingsveerdi.

Genindvindingsveaerdien for aktivet opgores som den
hgjeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastseettes en palidelig genindvin-
dingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posterne “Kapitalandele

i dattervirksomheder” og “Kapitalandele i associe-
rede virksomheder® den forholdsmaessige ejerandel
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expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

3-5 years
5 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, an impairment test is carried out to
determine whether the recoverable amount is lower
than the carrying amount. If so, the asset is written
down to its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity method.

The items“Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
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af virksomhedernes regnskabsmeessige indre verdi
opgjort med udgangspunkt i dagsvaerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab og med tilleeg af resterende
verdi af eventuelle merveerdier og goodwill opgjort
pé tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlagges via overskudsdisponeringen til “Reserve
for nettoopskrivning efter den indre vaerdis metode“
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevagelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vaerdi indregnes
til DKK 0. Hvis moderselskabet har en retslig eller en

faktisk forpligtelse til at deekke virksomhedens under-

balance, indregnes en hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver

Ovrige finansielle anleegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsverdi, hvis denne er
lavere.

Nettorealisationsvardien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgares

under hensyntagen til omsattelighed, ukurans og ud-

vikling i forventet salgspris.

pwe

net asset value of the enterprises calculated on the
basis of the fair values of identifiable net assets at
the time of acquisition with deduction or addition
of unrealised intercompany profits or losses and
with addition of the remaining value of any increa-
ses in value and goodwill calculated at the time of
acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries and associates is transferred upon distribution
of profit to “Reserve for net revaluation under the
equity method“ under equity. The reserve is re-
duced by dividend distributed to the Parent Compa-
ny and adjusted for other equity movements in the
subsidiaries and the associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Other financial assets

Other financial assets consist of deposits.

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
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 market-
ability, obsolescence and development in expected
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Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kobspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjeel-
pematerialer og direkte lan.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Igangvaerende arbejder

Igangveerende arbejder vedrerende serviceydelser
males til salgsveerdien af det udferte arbejde opgjort
pa grundlag af feerdiggerelsesgraden. Ferdiggarelses-
graden opgeres som andelen af de atholdte kontrakt-
omkostninger i forhold til kontraktens forventede
samlede omkostninger. Nar det er sandsynligt, at de
samlede kontraktomkostninger vil overstige de sam-
lede indteegter pa en kontrakt, indregnes det forvente-
de tab i resultatopgerelsen.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgode-
havender, nar nettovardien er positiv, og som forplig-
telser, nar nettoveerdien er negativ.
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selling 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.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Work in progress

Work in progress regarding service is measured at
selling price of the work performed calculated on
the basis of the stage of completion. The stage of
completion is measured by the proportion that the
contract expenses incurred to date bear to the esti-
mated total contract expenses. Where it is probable
that total contract expenses will exceed total reve-
nues from a contract, the expected loss is recog-
nised in the income statement.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.
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Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

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

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa 1-3 &r. De hensatte forpligtelser méles og ind-

regnes pa baggrund af erfaringerne med garantiarbej-

der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig vaerdi af aktiver og for-
pligtelser, opgjort pé grundlag af den planlagte an-

vendelse af aktivet, henholdsvis afvikling af forpligtel-

sen.

Udskudte skatteaktiver maéles 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

pwe

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

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
1-3 &r. Provisions are measured and recognised ba-
sed on 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, respec-
tively.

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

31



Noter til arsregnskabet
Notes to the Financial Statements

11  Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlgst som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrarer 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 godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Finansielle gaeldsforpligtelser

Gealdsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel verdi.
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tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred 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 recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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