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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. juli 2017 - 30. juni 2018 for Ib Andresen
Industri A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2018 og resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
juli 2017 - 30. juni 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Langeskov, den 27. september 2018
Langeskov, 27 September 2018

Direktion
Executive board

Bjgrn Thorsen

CEO
CEO

The supervisory and executive boards have today
discussed and approved the annual report of Ib
Andresen Industri A/S for the financial year 1 July
2017 - 30 June 2018.

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 company's financial
position at 30 June 2018 and of the results of the
company's operations for the financial year 1 July
2017 - 30 June 2018.

In our opinion, management's review includes a
fair review of the matters dealt with in the

management's review.

Management recommends that the annual report
should be approved at the annual general
meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Ib Andresen Industri A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2018 samt af
resultatet af  selskabets  aktiviteter  for
regnskabsaret 1. juli 2017 - 30. juni 2018 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Ib Andresen
Industri A/S for regnskabsaret 1. juli 2017 - 30.
juni 2018, der omfatter resultatopggrelse, balan-
ce, egenkapitalopggrelse, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af 3rsregn—
skabet". Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for re-
visorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse,
at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

To the shareholder of Ib Andresen Industri
A/S
Opinion

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 30 June 2018 and of the results of the
company's operations for the financial year 1
July 2017 - 30 June 2018 in accordance with the
Danish Financial Statements Act.

We have audited the financial statements of Ib
Andresen Industri A/S for the financial year 1 July
2017 - 30 June 2018, which comprise
statement, balance sheet, statement of changes
in equity, notes and summary of significant
accounting policies. The financial statements are
prepared under the Danish Financial Statements
Act.

income

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities those
standards and requirements are further described
in the “Auditor's responsibilities for the audit of
the financial statements” section of our report.
We independent of the company in
accordance with the International Ethics
Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and
the additional applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to

under

are

requirements

provide a basis for our opinion.

Statement on management's review

Management is responsible for management's
review,



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med rsregnskabet el-
ler vores viden opndet ved revisionen eller pd
anden méade synes at indeholde vaesentlig fejlin-
formation.

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

Baseret pd det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et drsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Our opinion on the financial statements does not
cover management's review,
express any form
thereon.

and we do not

of assurance conclusion

In connection with our audit of the financial
statements, responsibility is to read
management's review and, in doing so, consider
whether management's materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or

otherwise appears to be materially misstated.

our

review is

Moreover,
whether

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

Based on the work we have performed, we
that management's
accordance with the financial statements and has
prepared in with  the
requirements of the Danish Financial Statements
Act. We did identify any
misstatement of management's review.

conclude review is in

been accordance

not material

Management's responsibilities for the
financial statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with  the
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 accordance Danish  Financial
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Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde drsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstil-
le driften eller ikke har andet realistisk alternativ
end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvig-
elser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et
hgjt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar sa-
dan findes. Fejlinformationer kan opstd som fglge
af besvigelser eller fejl og kan betragtes som vae-
sentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pd grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen. Her-
udover:

In preparing the financial statements,
management 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 preparing the financial statements
unless management either intends to liquidate
the company 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 opinion.

Reasonable level of

includes our
high

assurance, but is not a guarantee that an audit
conducted

assurance is a

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 judgment
and maintain professional skepticism throughout
the audit. We also:
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Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbe-
vis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved veaesent-
lig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensvaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

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
that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of

procedures

the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er vaesentlig usikkerhed forbundet med begiv-
enheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspdtegning
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ik-
ke er tilstraekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det revisi-
onsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfgre, at
selskabet ikke laengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,

struktur og indhold af 3rsregnskabet,
herunder noteoplysningerne, samt om &rsregn-
skabet afspejler de underliggende

transaktioner og begivenheder pd en s3dan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing
statements and, based on the audit evidence
obtained, 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 uncertainty exists, we are
required to draw attention in our auditor's
report to the in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence

the financial

whether a material

related disclosures

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.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, 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.
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Odense, den 27. september 2018
Odense, 27 September 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
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statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Hoved- og nggletal
Financial highlights

Set over en 5-3rig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2017/18 2016/17 2015/16 2014/15 2013/14

mio. kr. mio. kr. mio. kr. mio. kr. mio. kr.
Hovedtal
Key figures
Nettoomsaetning 1.004 916 912 855 903
Revenue
Bruttofortjeneste 338 326 300 292 350
Gross profit
Resultat fgr finansielle poster 53 54 36 -1 65
Profit/loss before financial income and expenses
Resultat af finansielle poster -5 -6 -10 -10 -12
Net financials
Arets resultat 37 38 21 -11 41
Profit/loss for the year
Balancesum 754 727 621 599 720
Balance sheet total
Investering i materielle anlaegsaktiver 46 40 45 26 17
Investment in property, plant and equipment
Egenkapital 361 325 286 265 325
Equity
Antal medarbejdere 512 480 467 464 486
Number of employees
Nggletal
Financial ratios
Bruttomargin 33,7% 35,6% 32,9% 34,2% 38,8%
Gross margin
Overskudsgrad 5,3% 5,9% 3,9% -0,1% 7,2%
EBIT margin
Afkastningsgrad 7,2% 8,0% 5,9% -0,2% 8,9%
Return on assets
Soliditetsgrad 47,9% 44,7% 46,1% 44,2% 45,1%
Solvency ratio
Forrentning af egenkapital 10,8% 12,4% 7,6% -3,7% 13,5%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions,
see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

/&rsrapporten for Ib Andresen Industri A/S for
2017/18 er aflagt i overensstemmelse med

drsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C.

Selskabets vaesentligste aktiviteter
Arsrapporten er aflagt efter samme

regnskabspraksis som sidste ar.

Ib Andresen Industri A/S er en
orienteret leverandgrvirksomhed med speciale i

internationalt

bearbejdning af stdl og metaller baseret pa
knowhow og moderne automatiseret teknologi.

Selskabet s@ger gennem aktiv deltagelse i
kundernes produktudvikling at bidrage til disses
konkurrenceevne, og selskabet fremstiller
sdledes udelukkende efter kunders
specifikationer.

emner

Selskabets kernekompetencer ligger inden for
bearbejdning af coils til plader og spaltebdnd
samt pladebearbejdning og profilvalsning med
tilhgrende logistiklgsninger.

Udviklingen i aktiviteter og gkonomiske
forhold

Omsaetningen er steget fra DKK 916 mio. i
2016/17 til DKK 1.004 mio. i 2017/18.

Selskabets resultatopggrelse for 2017/18 udviser
et overskud pa8 DKK 37 mio. mod DKK 38 mio. i
2016/17.

Selskabets balance pr. 30. juni 2018 udviser en
egenkapital pa8 DKK 361 mio. mod DKK 325 mio.
i 2016/17.

The annual report of Ib Andresen Industri A/S for
2017/18 has been prepared in accordance with
the provisions of the Danish Financial Statement
Act applying to large enterprises of reporting
class C

Business activities
The annual report has been prepared under the
same accounting policies as last year.

Ib Andresen Industri A/S is an internationally
orientered supplier specialising in steel and metal
working based on

automated technology.

knowhow and modern

Through active participation in the customers
productdevelopment, the company seeks to
contribute to their competitiveness, and thus the
company exclusively produces according to
customer specifications.

The company s core competences are within the
processing of coils for sheets and slit coils as well
as sheet metal working and roll-forming with
related logistics solutions.

Business review

Revenue increased from DKK 916 m. in 2016/17
to DKK 1,004 m. in 2017/18.

The company’s results are DKK 37 m. in
2017/18 compared to 38 m. DKK in 2016/17.

The company’s balance sheet at 30 June 2018
shows equity of DKK 361 m. compared to DKK
325 m. in 2016/17.

12



Ledelsesberetning
Management's review

Det var forventet at rets investeringer ville blive
noget hgjere end 8ret for, men som fgolge af at
gennemfgrelsen, sdvel internt som hos vores
leverandgrer, har taget lzengere tid, er en del af
ikke igangsat,
investeringerne i 2017/18 blev p% DKK 46 mio.,
mod DKK 40 mio. i 2016/17. Arets investeringer
har primaert vaeret begrundet i gget kapacitet og

investeringerne endnu hvorfor

forbedret teknologi, som vil understgtte
veekstplanerne inden for selskabets
kernekompetencer.

Arets resultat og udvikling i egenkapital anses af
ledelsen som tilfredsstillende.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed
indregning og maling i arsrapporten.

ved

Usaadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2018 samt resultatet af selskabets ak-
tiviteter for regnskabsaret 2017/18 er ikke pavir-
ket af usaedvanlige forhold.

Virksomhedens forventede udvikling, herun-
der sarlige forudsaetninger og usikre fakto-
rer

Gennem en fortsat malrettet salgsindsats er det
selskabets fortsatte mal at @ge omsaetningen
inden for sine kompetenceomrdder og skabe
tilfredsstillende resultater. Vaeksten forventes
fortsat at vaere fordelt pa flere brancher, dog
med fokus pd fglgende segmenter: vind, solar,
transport, bygge & anlaeg,
grossister, hvilket vil udggre den vaesentligste del

af kundemassen.

industri  samt

Salget vil have fokus pd naermarkederne, der
bliver bearbejdet gennem lokalt forankrede
salgskanaler.

It was expected that the year’s investments
would exceed the investments of the previous
year,
initiated at the end of the year, so investments in
2017/18 were DKK 46 m. compared to DKK 40
m. in 2016/17. Primarily, investments were made

but only part of the investments were

in increased capacity and improved technology to
support the company’s growth plans for its core
competencies.

The management regards the net profit and the
development of the equity as satisfactory.

Recognition and measurement uncertainties
The recognition and measurement of items in the
is not subject to any

financial statements

uncertainty.

Unusual matters

The Company's financial position at 30 June 2018
and the results of its operations for the financial
year ended 30 June 2018 are not affected by any
unusual matters.

Financial review

Through a continously targeted sales effort, the
company’s objective is to continue increasing
its competencies and to achieve
continously

lines of

sales within

satisfactory results. Growth s
expected to
businesses, however, with primary focus on the
following segments; wind, solar, transport,
building, industry and wholesale businesses,

which will account for the most significant part of

arise from several

the customer portfolio.

Sales efforts will focus on neighbouring markets,
which will be cultivated though local sales

channels.
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Ledelsesberetning
Management's review

Strategien for &rene 2017-2020 folges
planmaessigt. Strategien har titlen “Best in
Class”, og vil fokusere pa selskabets kunders

tilfredshed og gget digitalisering.

I forhold til 2017/18 forventes en gget
omsaetning i det kommende &r. Resultatet for
2018/19 forventes pd niveau med indevaerende
o
ar.

For at understgtte vaeksten i de kommende &r
forventes hgjere investeringer fremover.

Virksomhedens pavirkning af det eksterne
miljo og foranstaltninger til forebyggelse,
reduktion m.v.

Virksomheden har ingen forurenende produktion.
Alle firmaets restprodukter er genanvendelige.

Lovpligtig redeggrelse for samfundsansvar

Politikker for sociale forhold og
medarbejderforhold

Virksomheden har i &r udarbejdet sin 9. CSR
rapport, der kan ses pa hjemmesiden:

http://www.iai.dk/om-iai/csr-rapporter

Lovpligtig redeggrelse for det
underrepraesenterede kgn

Der henvises til selskabets CSR rapport, der kan
ses pa hjemmesiden:

http://www.iai.dk/om-iai/csr-rapporter

Betydningsfulde haendelser, som er
indtruffet efter regnskabsérets afslutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

The company s strategy for the years 2017-2020
is in the process of being implemented according
to plan. The strategy has the title "Best in Class"
and will focus on customer satisfaction and
increased digitization.

Compared to 2017/18, revenue is expected to
in the coming year. The result for
2018/19 is expected to be in line with the current

increase

year.

To support growth in the coming years higher
investments are expected in the future.

Impact on external environment and
measures of preventing, reducing or
mitigating damage

The company has no polluting production
processes. All the company’s waste products are

recyclable.

Statutory report on corporate social
responsibility

Policies on social conditions and labor
practices

This year, the company has prepared its ninth
CSR report, which is available on the homepage:

http://www.iai.dk/om-iai/csr-rapporter

Statutory report on the underrepresented
gender

Reference is made to the company 's CSR report,
which is available at the website:

http://www.iai.dk/om-iai/csr-rapporter

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which significantly affect the
company's financial position.

could
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Resultatopggrelse 1. juli - 30. juni
Income statement 1 July - 30 June

Nettoomsaetning
Revenue

Arbejde udfgrt for egen regning og opfart under aktiver

Work performed by the enterprise and capitalised

Andre driftsindtaegter

Other operating income

Omkostninger til ravarer og hjeelpematerialer
Raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger af materielle anlaegsaktiver

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

and equipment

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Finansielle indtzegter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Note 2017/18 2016/17

t.kr. t.kr.

1 1.003.927 915.543

1.640 263

6.615 17.386

-570.139 -507.775

-103.721 -99.840

338.322 325.577

2 -250.297 -238.033

88.025 87.544

-35.453 -33.110

52.572 54.434

3 2.478 2.008

4 -7.033 -8.437

48.017 48.005

S -11.332 -10.191

36.685 37.814
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Resultatopggrelse 1. juli - 30. juni (Fortsat)
Income statement 1 July - 30 June (Continued)

Forslag til resultatdisponering
Proposed distribution of profit

Foresldet udbytte
Proposed dividend for the year

Overfgrt resultat
Retained earnings

Note 2017/18 2016/17
t.kr. t.kr.
75.000 0
-38.315 37.814
36.685 37.814
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Balance 30. juni
Balance sheet 30 June

Aktiver
Assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Tangible assets

Andre veerdipapirer og kapitalandele
Other fixed asset investments

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Ravarer og hjzelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Varebeholdninger
Stocks

Note 2017/18 2016/17
t.kr. t.kr.

144.578 149.843

140.794 134.543

8.094 5.582

17.742 10.654

6 311.208 300.622

7 100 100

100 100

311.308 300.722

142.881 148.189

43.738 38.950

186.619 187.139
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Balance 30. juni (Fortsat)
Balance sheet 30 June (Continued)

Aktiver
Assets

Tilgodehavender fra salg
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2017/18 2016/17

t.kr. t.kr.

153.168 152.246

93.170 59.122

6.179 3.216

3.867 2.823

256.384 217.407

10 21.773

443.013 426.319

754.321 727.041
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Balance 30. juni
Balance sheet 30 June

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Reserve for opskrivninger
Revaluation reserve

Overfgrt resultat
Retained earnings

Foresl3et udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensezettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Geeld til realkreditinstitutter

Mortgage loans

Leasingforpligtelser
Lease obligations

Langfristede gaeldsforpligtelser
Long-term debt

Note 2017/18 2016/17
t.kr. t.kr.

36.000 36.000

1.193 24.352

249.130 264.286

75.000 0

8 361.323 324.638

9 11.649 5.343

11.649 5.343

105.316 110.396

36.473 31.416

10 141.789 141.812
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Balance 30. juni (Fortsat)

Balance sheet 30 June (Continued)

Passiver
Liabilities and equity

Geeld til realkreditinstitutter

Mortgage loans

Kreditinstitutter

Other credit institutions

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat

Corporation tax

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantszetninger og sikkerhedsstillelser
Charges and securities

Nzertstdende parter og ejerforhold
Related parties and ownership

Note 2017/18 2016/17
t.kr. t.kr.
10 5.103 5.010
10 0 11.648
10 9.000 9.850
149.099 147.241
2.906 0
10.712 8.695
62.740 72.804
239.560 255.248
381.349 397.060
754.321 727.041

11

12

13

14
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Egenkapitalopggrelse

Egenkapital 1. juli 2017
Equity at 1 July 2017

Oplgsning af tidligere 8rs opskrivning
Dissolution of previous years' revaluation

Rrets resultat
Net profit/loss for the year

Egenkapital 30. juni 2018
Equity at 30 June 2018

Foresldet ud-

Virksomheds- Reserve for op- Overfgrt bytte for regn-
kapital skrivninger resultat skabsaret Ialt
Share capital Revaluation Retained Proposed Total
reserve earnings dividend for the
year
t.kr. t.kr. t.kr. t.kr. t.kr.
36.000 24.352 264.286 0 324.638
0 -23.159 23.159 0 0
0 0 -38.315 75.000 36.685
36.000 1.193 249.130 75.000 361.323
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Noter
Notes

1 Nettoomsaetning
Revenue

Omsaetning Danmark
Sale of goods Denmark

Eksportomseetning
Export revenue

Nettoomsaetning i alt

2 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Heraf udggr vederlag til direktion og bestyrelse

Including remuneration to the Executive and Supervisory Boards

Gennemesnitligt antal beskaeftigede medarbejdere
Average number of employees

2017/18 2016/17
t.kr. t.kr.
489.890 443.362
514.037 472.181

1.003.927 915.543
228.500 217.619

17.265 15.909
4,532 4.505
250.297 238.033
2.461 2.382
512 480
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Noter
Notes

Finansielle indtaegter
Financial income

Renteindteegter fra tilknyttede virksomheder

Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat

Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2017/18 2016/17
t.kr. t.kr.
1.405 875
1.073 1.133
2.478 2.008
7.033 8.437
7.033 8.437
5.046 5.667
6.306 4.524
-20 0
11.332 10.191
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Noter
Notes

6 Materielle anlaegsaktiver

Tangible assets

Grunde og byg-

Produktionsan-
laeg og maski-

Andre anlag,
driftsmateriel

Materielle an-
leegsaktiver un-

ninger ner og inventar der udfgrelse Ialt
Land and Plant and Other fixtures Property, plant Total
buildings machinery and fittings, tools and equipment in
and equipment progress

t.kr. t.kr. t.kr. t.kr. t.kr.
Kostpris 1. juli 2017 434.960 755.021 53.917 10.656 1.254.554
Cost at 1 July 2017
Tilgang i drets Igb 0 6.822 2.248 37.032 46.102
Additions for the year
Afgang i arets lgb -190 -12.462 -2.602 0 -15.254
Disposals for the year
Overfgrsler i 8rets lgb 1.899 24.308 3.739 -29.946 0
Transfers for the year
Kostpris 30. juni 2018 436.669 773.689 57.302 17.742 1.285.402
Cost at 30 June 2018
Opskrivninger 1. juli 2017 31.220 0 0 0 31.220
Revaluations at 1 July 2017
Opskrivninger 30. juni 2018 31.220 0 0 0 31.220
Revaluations at 30 June 2018
Af- og nedskrivninger 1. juli 2017 316.338 619.974 48.836 0 985.148
Impairment depreciation and losses at 1 July
2017
Arets afskrivninger 7.102 25.383 2.967 0 35.452
Depreciation for the year
Tilbageforte ned- og afskrivninger pa
afhandede aktiver -129 -12.462 -2.595 0 -15.186
Reversal of depreciation and impairment of sold
assets
Af- og nedskrivninger 30. juni 2018 323.311 632.895 49.208 0 1.005.414
Impairment depreciation and losses at 30 June
2018
Regnskabsmeessig veerdi 30. juni 2018 144.578 140.794 8.094 17.742 311.208
Carrying amount at 30 June 2018
Regnskabsmaessig veerdi af leasede aktiver 0 47.529 0 8.620

Value of leased assets
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Noter
Notes

7 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. juli 2017
Cost at 1 July 2017

Kostpris 30. juni 2018

Cost at 30 June 2018

Regnskabsmaessig vaerdi 30. juni 2018
Carrying amount at 30 June 2018

8 Egenkapital
Equity

Andre vardipa-
pirer og kapital-
andele

Other fixed asset
investments

t.kr.

100

100

100

Selskabskapitalen bestar af 36.000 aktier & nominelt t.kr. 1. Ingen aktier er tillagt saerlige

rettigheder.

The share capital consists of 36,000 shares of a nominal value of t.kr. 1. No shares carry any special rights.

2017/18 2016/17
t.kr. t.kr.
9 Henseaettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. juli 2017 5.343 819
Provision for deferred tax at 1 July 2017
Hensat i dret 6.306 4.524
Provision in year
Hensaettelse til udskudt skat 30. juni 2018 11.649 5.343

Provision for deferred tax at 30 June 2018
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Noter
Notes

10 Langfristede gaeldsforpligtelser
Long term debt

Afdrag, der forfalder inden for 1 &r, er opfgrt under kortfristede gaeldsforpligtelser. @vrige

forpligtelser er indregnet under langfristede geeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstdende orden:
The debt falls due for payment as specified below:

2017/18 2016/17

t.kr. t.kr.
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 83.952 89.420
After 5 years
Mellem 1 og 5 ar 21.364 20.976
Between 1 and 5 years
Langfristet del 105.316 110.396
Non-current portion
Inden for et ar 5.103 5.010
Within 1 year

110.419 115.406
Leasingforpligtelser
Lease obligations
Efter 5 ar 10.029 8.202
After 5 years
Mellem 1 og 5 ar 26.444 23.214
Between 1 and 5 years
Langfristet del 36.473 31.416
Non-current portion
Inden for et ar 9.000 9.850
Within 1 year

45.473 41.266
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Noter
Notes

2017/18 2016/17
t.kr. t.kr.
11 Leje- og leasingforpligtelser

Rental agreements and lease commitments
Leasingforpligtelser fra operationel leasing
Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:
Inden for et ar 1.415 1.802
Within 1 year
Mellem 1 og 5 &r 1.533 3.975
Between 1 and 5 years
Efter 5 ar 0 202
After 5 years

2.948 5.979
Lejeforpligtelser, uopsigelighedsperiode 0-3 &r. 5.826 5.643

Rental commitments, non-cancellable period 0-3 years.
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Noter
Notes

12

13

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst
mv. Det samlede belgb fremgar af arsrapporten for IAI Holding A/S, der er administrationsselskab

i forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for the tax on the consolidated taxable income, ect. The total
amount appears in the annual report for IAI Holding A/S, which is the administration company in relation to joint taxation.

Selskabets kautionsforpligtelse for bankengagement i tilknyttede selskaber er pr 30/6 2018

opgjort til TDKK 61.326 imod TDKK 62.201 i 2016/17.
Gurantees for bank commitments in group enterprises amount to TDKK 61.326 at 30 june 2018 compared to TDKK 62.201 prior
year.

2017/18 2016/17
t.kr. t.kr.
Pantsaetninger og sikkerhedsstillelser
Charges and securities
Ejerpantebreve og skadelgsbreve udggr nominelt 498.554 498.554
Owner’s mortage and letter of idenity, normal value
498.554 498.554

Folgende aktiver er stillet til sikkerhed for gzeld til bankforbindelser og gvrige:

The following assets have been placed as security with bankers and other lenders:

Grunde og bygninger med en regnskabsmaessig vaerdi pa 144.578 149.738
Land and buildings with a carrying amount of

Driftsmidler til en samlet regnskabsmaessig veerdi af 110.478 105.263
Plant and equipment at a total carrying amount of

Varebeholdninger til en samlet regnskabsmaessig veerdi af 186.619 187.139

Inventories at a total carrying amount of

Simple fordringer til en samlet regnskabsmaessig veerdi af 246.338 211.368
Receivables at a total carrying amount of

688.013 653.508

28



Noter
Notes

14 Neertstdende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

IAI Holding A/S, Langeskov
IAI Holding A/S, Langeskov

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale

markedsvilkar efter arsregnskabsloven § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm s length basis in accordance with
section 98 (c)(7) of the Danish Financial Statements Act.

Der har ikke i drets Igb bortset fra koncerninterne transaktioner og normalt ledelsesvederlag
veeret gennemfgrt transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige

aktionaerer, tilknyttede virksomheder eller andre neertstdende parter.
There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders,
group enterprises or other related parties, except for intercompany transactions and normal management remuneration.

Koncernregnskab
Consolidated financial statements

Selskabet indgdr i koncernrapporten for moderselskabet IAI Holding A/S, Industrivej 12-20, 5550

Langeskov, CVR 27 29 04 85.
The Company is included in the consolidated financial statements of the parent company IAI Holding A/S, Industrivej 12-20,
5550 Langeskov, CVR 27 29 04 85.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ib Andresen Industri A/S for
2017/18 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er uzendret i for-
hold til sidste ar.

Arsrapporten for 2017/18 er aflagt i TDKK.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtsegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfslgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

The annual report of Ib Andresen Industri A/S for
2017/18 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting
class C .

The accounting policies applied are consistent
with those of last year.

The annual report for 2017/18 is presented in
t.kr.

Basis of recognition and measurement
Income is recognised in the income statement as
earned, including value adjustments of financial

assets and liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

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 measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

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

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any
plus/less the accumulated amortisation of the
difference between the cost and the nominal

amount.

instalments and
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopggrelsen

Regnskabsmaessig afdaekning

Andring i dagsveerdien af finansielle instrumen-
ter, der er klassificeret som og opfylder kriterier-
ne for afdeekning af dagsveerdien af et indregnet
aktiv eller en indregnet forpligtelse, indregnes i
resultatopggrelsen sammen med de andringer i
dagsveerdien af det afdaekkede aktiv eller den af-
daekkede forpligtelse, som kan henfgres til den ri-
siko, der er afdaekket.

Andring i dagsveerdien af finansielle instrumen-
ter, der er klassificeret som og opfylder betingel-
serne for sikring af forventede fremtidige transak-
tioner, indregnes pa egenkapitalen under overfgrt
resultat for sd vidt angdr den effektive del af af-
dzekningen. Den ineffektive del indregnes i resul-
tatopggrelsen. Resulterer den afdaekkede transak-
tion i et aktiv eller en forpligtelse overfgres det
belgb, som er udskudt under egenkapitalen, fra
egenkapitalen og indregnes i kostprisen for hen-
holdsvis aktivet eller forpligtelsen. Resulterer den
sikrede transaktion i en indtaegt eller en omkost-
ning, overfgres det belgb, som er udskudt under
egenkapitalen, fra egenkapitalen til resultatopggr-
elsen i den periode, hvor den sikrede transaktion
indregnes. Belgbet indregnes i samme post som
den sikrede transaktion.

Andring i dagsveerdien af finansielle instrumen-
ter, der er klassificeret som og opfylder kriterier-
ne for afdeekning af nettoinvesteringer i selvstaen-
dige udenlandske dattervirksomheder eller associ-
erede virksomheder, indregnes direkte i egenkapi-
talen for sa vidt angdr den effektive del af sikrin-
gen, mens den ineffektive del indregnes i resultat-
opggrelsen.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Hedge accounting

Changes in the fair value of financial instruments
that are designated and qualify as fair value
hedges of recognised assets and liabilities are
recognised in the income statement together with
any changes in the fair value of the hedged asset
or liability that can be attributed to the hedged
risk.

Changes in the fair value of financial instruments
that are designated and qualify as hedges of
expected future transactions are recognised in
equity under retained earnings as regards the
effective portion of the hedge. The ineffective
portion of the hedge is recognised in the income
statement. If the hedged transaction results in an
asset or a liability, amounts deferred under
equity are transferred to the cost of the asset or
liability. If the hedged transaction results in
income or expenses, amounts deferred under
equity are transferred to the income statement in
the period in which the hedged transaction is
recognised. The amount is recognised
same item as the hedged transaction.

in the

Changes in the fair value of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries
or associates are recognised directly in equity as
regards the effective portion of the hedge, while
the ineffective portion is
income statement.

recognised in the
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Anvendt regnskabspraksis
Accounting policies

Oplysninger om geografiske markeder er baseret
pd selskabets afkast og risici samt ud fra den
interne gkonomistyring.

Nettoomsaetning

Indteegter ved salg af varer, indregnes i resultat-

opggrelsen, ndr levering og risikoovergang til kg-

ber har fundet sted, og hvis indtaegten kan opgg-
O,. .

res palideligt og forventes modtaget.

Nettoomsaetningen males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i omsatningen.

Omkostninger til rdvarer og
hj=elpematerialer

Omkostninger til rdvarer og hjselpematerialer in-
deholder det forbrug af rdvarer og hjeelpemateri-
aler, der er anvendt for at opnd 3rets nettoom-
saetning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeaer karakter i forhold til virksomheder-
nes aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til virksom-
hedernes aktiviteter, herunder tab ved salg af im-
materielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Segment information is presented in respect of
geographical segments based on the companys
risks and returns and its internal financial
reporting system.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably
and is expected to be received.

income

Revenue is measured at fair value of the agreed
consideration ex. VAT and taxes charged on
behalf of third parties. Revenue is net of all types
of discounts granted.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables used
in generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Other operating expenses
Other operating expenses comprise items of a

secondary nature relative to the company's

activities, including losses on the sale of
intangible assets and property, plant and
equipment.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Personaleomkostninger
Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige myn-
digheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes
i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, gaeld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tillag og
godtggrelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
drets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Selskabet er sambeskattet med gvrige selskaber i
IAI Holding A/S koncernen.
selskabsskat fordeles mellem de sambeskattede
forhold il

Den danske

selskaber i disses skattepligtige

indkomster.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and
property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and
capital/exchange gains and losses on securities

unrealised

and foreign currency transactions, amortisation
of mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, including changes arising from
changes in tax rates, is recognised in the income
statement as regards the portion that relates to
entries directly in equity.

The Company is jointly taxed with the other
enterprises of the IAI Holding A/S group. The tax
effect of the joint taxation
enterprises in proportion to

is allocated to
their taxable

incomes.

33



Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og ma-
skiner samt andre anlaeg, driftsmateriel og inven-
tar males til kostpris med tillaeg af opskrivninger
og med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og Ign.

Der foretages linesere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsbygninger

Manufacturing plants

Produktionsanlaeg og maskiner

Plant and machinery

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

Balance sheet

Tangible assets

Items of land and buildings,plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost added revaluations and less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land
is not depreciated.

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

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid
Useful life
20-75 ar
20-75 years
5-30 ar
5-30 years
3-5 ar
3-5 years
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved fgrste indregning til opgjort
kostpris svarende til laveste veerdi af dagsveerdi
af det leasede aktiv og nutidsvaerdien af de frem-
tidige leasingydelser. Ved beregning af nutidsvaer-
dien anvendes leasingaftalens interne rente eller
alternativt virksomhedens lanerente som diskon-
teringsfaktor. Finansielt leasede aktiver behand-
les herefter som virksomhedens gvrige anlaegsak-
tiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
Igbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og g@vrige lejeaftaler indregnes i
resultatopggrelsen over kontraktens lgbetid. Sel-
skabets forpligtelse vedrgrende
operationelle leasing- og lejeaftaler oplyses
under eventualposter mv.

samlede

Andre veaerdipapirer og kapitalandele, an-
laegsaktiver

Kapitalandele, som ikke handles pd et aktivt
marked, kostpris eller en
genindvindingsvaerdi.

o .
males til lavere

Varebeholdninger

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

Leases

Leases for items of property, plant and
equipment that transfer substantially all the risks
and incident to ownership to the
company (finance leases) are recognised in the
balance sheet as assets. On initial recognition,
assets cost,
corresponding to the lower of fair value of the
leased asset and the present value of the future
lease payments. In calculating the net present
value of the future lease payments, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
held
subsequently depreciated as the company's other

non-current assets.

rewards

are measured at estimated

Assets under finance leases are

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the

term of the lease.

All other leases are operating leases. Payments
relating to operating leases and any other leases
are recognised in the income statement over the
term of the lease. The company's total liabilities
relating to operating
agreements are disclosed under 'Contingencies,

etc.'.

leases and other rent

Other securities and investments, fixed
assets

Investment which are not traded in an active
market are measured at the lower of cost and
recoverable amount.

Stocks
Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower
value.
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Kostpris for handelsvarer samt ravarer og hjzelpe-
materialer omfatter anskaffelsespris med tillaeg
af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder in-
direkte materialer og Ign samt vedligeholdelse af
og afskrivning pa de i produktionsprocessen be-
nyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og le-
delse. Laneomkostninger indregnes ikke i kostpri-
sen.

Nettorealisationsveerdien for varebeholdninger op-
ggres som salgspris med fradrag af faerdigggrel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes un-
der hensyntagen til varebeholdningers omsaette-
lighed, ukurans og forventet udvikling i salgspris.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige vaerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indi-
kationer pd vaerdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer p% veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmeaessige vaerdi.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.

Production overheads include the indirect cost of

materials, wages and salaries as well as
maintenance and depreciation of production
machinery, buildings equipment
expenses relating to plant administration and
management. Borrowing costs are not recognised

in the cost.

and and

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Impairment of fixed assets
The carrying amount of intangible assets,
property, plant and equipment is reviewed for
impairment, other than what is reflected through
normal amortisation and depreciation, on an

annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The
carrying amount of impaired assets is reduced to
the higher of the net selling price and the value
in use (recoverable amount).

Receivables
Receivables are measured at amortised cost.
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Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation p3, at et
individuelt tilgodehavende er veerdiforringet, fore-
tages nedskrivning pa individuelt niveau.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede veerdipapirer med en Igbetid under 3 mane-
der, og som uden hindring kan omsaettes til likvi-
de beholdninger, og hvorpa der kun er ubetydelig
risiko for veerdiaendringer.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igangvae-
rende arbejder, omstruktureringer mv. Hensatte
forpligtelser indregnes, nar selskabet som fglge
af en tidligere begivenhed har en retlig eller fak-
tisk forpligtelse, og det er sandsynligt, at indfriel-
se af forpligtelsen vil medfgre et forbrug af selska-
bets gkonomiske ressourcer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af drets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat méales efter den balanceorienterede
gexeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pd grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
impaired. If there is objective
that an individual receivable is
impaired, an impairment loss for that individual

asset is recognised.

receivables is
evidence

Prepayments
Prepayments comprise costs incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than readily
convertible into cash and which are subject only
to insignificant risks of changes in value.

three months and which are

Provisions

Provisions comprise expected expenses relating
to guarantee commitments, losses on work in
progress, reconstructions,
recognised when as a result of a past event the
company's has a legal or constructive obligation
and it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

etc. Provisions are

Income tax and deferred tax
Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable

previous years and tax paid on account.

income for

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
their base,
calculated on the basis of the planned use of the

asset and settlement of the liability, respectively.

assets and liabilities and tax
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Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme ju-
ridiske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. /ndring i udskudt skat som fglge af aendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. I efterfglgende
perioder males de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over lanepe-
rioden.

Prioritetsgeeld er saledes malt til amortiseret kost-
pris, der for kontantldn svarer til I3nets restgzeld.
For obligationsldn svarer amortiseret kostpris til
en restgaeld beregnet som lanets underliggende
kontantveerdi pa Ianoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget amortise-
ring af I&nets kursregulering pd optagelsestids-
punktet.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasingkontrakter.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at
the value to which the asset is expected to be
realised, either by elimination in tax on future
income or by offsetting against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current adjustments
rates

tax. Deferred tax

resulting from changes in tax
recognised in the income statement, with the

exception of items taken directly to equity.

are

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction subsequent
recognition, the financial liabilities are measured
cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

costs incurred. On

at amortised

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised cost
corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time
of borrowing, adjusted by amortisation of the
value adjustment of the loan at the time of
borrowing.

Financial liabilities also include the capitalised
residual finance lease commitment.
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@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt an-
den gaeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter omfatter modtagne
betalinger vedrgrende indtaegter i de
efterfglgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutapositioner anses for sikring af
fremtidige pengestrgmme, indregnes vaerdiregule-
ringerne direkte pd egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i kostpris og
efterfglgende til dagsvaerdi. Positive og negative
dagsvaerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender,
anden gaeld.

balancen til males

henholdsvis

Pengestrgmsanalyse

Med henvisning til &rsregnskabsloven § 86, stk. 4
og til pengestrgmsopggrelse i koncernregnskabet
for IAI Holding A/S, har Ib Andresen Industri A/S
undladt at udarbejde pengestrgmsopggrelse.

Revisionshonorar

Med henvisning til arsregnskabsloven §96, stk. 3
og til koncernregnskabet for IAI Holding A/S har
selskabet undladt at oplyse honorar til general-
forsamlingsvalgt revisor.

Other liabilities, which include trade receivables,
payables to group entities and other payables,
are measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income
Deferred income comprises payments received
concerning income in subsequent reporting

years.

Foreign currency translation

On initial  recognition,  foreign  currency
are translated applying the
exchange rate at the transaction date. Foreign-
exchange arising the
exchange rates at the transaction date and at the
date of payment are recognised in the income
statement as

transactions

differences between

financial income or financial
expenses. If foreign currency transactions are
hedges, the

adjustments are taken directly to equity.

considered cash flow value

Derivative financial instruments

On initial recognition in the balance sheet,
derivative financial instruments are measured at
cost and subsequently at fair value. Positive and
negative fair
instruments are included in other receivables or

values of derivative financial

other payables, respectively.

Cashflow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of IAI Holding A/S, Ib Andresen
Industri A/S has not prepared a cash flow
statement.

Fee to auditor

With reference to section 96(3) of the Danish
Financial Statements Act and the consolidated
financial statements of IAI Holding A/S, the
company has not disclosed fee to auditor
appointed at the general meeting.
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Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af nggletal.
Definitions of financial ratios.

Bruttoresultat x 100

Bruttomargin

Nettoomsaetning

Gross Profit x 100

Gross margin ratio

Revenue

Resultat fgr finansielle poster x 100

Overskudsgrad

Nettoomseetning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat fgr finansielle poster x 100

Afkastningsgrad

Samlede aktiver ultimo

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordinaert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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