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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsiret 28. august
2017 - 31. december 2018 for Combigas ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af re-
sultatet af selskabets aktiviteter for 2017/18.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hjortsballe, den 17. juni 2019
Hjortsballe, 17 June 2019

Direktion
Executive Board

Frank Skaanning Wennerberg

adm. direktor
CEO

Bestyrelse

Board of Directors

Kent Skaanning Thomsen Yongming Wang
formand neestformand
Chairman Deputy Chairman
Ole Juul Jorgensen
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Combigas ApS for the financial year 28 August
2017 - 31 December 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 financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2017/18.

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

Jia Wei



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Combigas ApS

Pategning pa arsregnskabet

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 28. august
2017 - 31. december 2018 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for Combigas ApS for
regnskabsaret 28. august 2017 - 31. december 2018,
der omfatter resultatopgerelse, balance og noter, her-
under 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
ifelge disse standarder og krav er naermere 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 geldende 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 tilstraekkeligt og
egnet som grundlag for vores konklusion.

Vasentlig usikkerhed vedrerende fortsat
drift

Vi henleder opmarksomheden pa note 11i
regnskabet, hvoraf det fremgar, at det for
indevaerende er usikkert, om kapitalejerne
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To the Shareholders of Combigas ApS

Report on the Financial Statements

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 28
August 2017 - 31 December 2018 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
Combigas ApS for the financial year 28 August
2017 - 31 December 2018, which comprise income
statement, balance sheet and notes, including a
summary of significant accounting 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.

Material Uncertainty Related to Going
Concern

We refer to note 1 to the Financial Statements,
from which it appears that it is uncertain at this
time whether the shareholders will fund operations



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

finansierer driften i de forstkommende ar. Vi gor
opmerksom pa, at der séledes er vaesentlig
usikkerhed om finansieringen, der kan rejse
betydelig tvivl om selskabets mulighed for at
fortsaette driften, men at det er ledelsens vurdering,
at kapitalejerne vil finansiere driften i nodvendigt
omfang, hvorfor arsregnskabet i overensstemmelse
hermed er udarbejdet under forudsatning af
virksomhedens fortsatte drift. Vores konklusion er
ikke modificeret vedrgrende disse forhold.

Fremhazevelse af forhold i regnskabet

Vi henleder opmarksomheden pa note 2 i
regnskabet, hvoraf det fremgér, at der er veesentlig
usikkerhed om vardien af selskabets goodwill. Vores
konklusion er ikke modificeret vedrerende dette
forhold.

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.

Revisors ansvar for revisionen af regnskabet
Vores mal er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-
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for the next few years. Accordingly, please note that
funding is subject to material uncertainty, which
may cast significant doubt on the Company’s ability
to continue as a going concern. However, in
Management’s assessment, the shareholders will
fund operations to the extent required. Therefore,
the Financial Statements have been prepared on
the assumption of going concern. Our opinion has
not been modified in respect of these matters.

Emphasis of Matter

We refer to note 2 to the Financial Statements,
from which it appears that the value of the
Company’s goodwill is subject to material
uncertainty Our opinion has not been modified in
respect of this matter.

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.

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
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tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gaelden-
de i Danmark, altid vil afdekke vaesentlig fejlinforma-
tion, nar sidan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, 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 opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse 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 omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
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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
control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
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regnskabsmaessige skan 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 opmerksom 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.

Rapporteringsforpligtelser i henhold til
erklaeringsbekendtgorelsen § 7, stk. 2

Overtradelse af lovgivningens bestemmelser
om udlan til kapitalejere
Selskabet har i strid med selskabslovens § 210 ydet et
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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.

o 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.

Reporting obligations under section
=7(2) of the Danish Executive Order on
Approved Auditors’ Reports

Violation of the provisions of Danish legisla-
tion on loans to shareholders
Contrary to section 210 of the Danish Companies
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1an til en af selskabets kapitalejere, og ledelsen kan Act, the Company has granted a loan to one of the
ifalde ansvar herfor. shareholders, and Management may be held liable
in this respect.

Herning, den 20. juni 2019
Herning, 20 June 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Henrik Skjott Serensen

statsautoriseret revisor
State Authorised Public Accountant

mne26807
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Resultatopgorelse 28. august 2017 - 31. december 2018
Income Statement 28 August 2017 - 31 December 2018

Note 2017/18
DKK

Bruttofortjeneste 1.291.011
Gross profit/loss
Personaleomkostninger 4 -8.980.233
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.860.100
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment
Resultat for finansielle poster -9.549.322
Profit/loss before financial income and expenses
Finansielle indteegter 2.717
Financial income
Finansielle omkostninger -787.981
Financial expenses
Resultat for skat -10.334.586
Profit/loss before tax
Skat af arets resultat 0
Tax on profit/loss for the year
Arets resultat -10.334.586
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -10.334.586
Retained earnings

-10.334.586

pwc 8



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

DKK DKK

Goodwill 13.020.696 0
Gooadwill
Immaterielle anlaegsaktiver 5 13.020.696 0
Intangible assets
Deposita 152.118 0
Deposits
Finansielle anlaegsaktiver 152.118 0
Fixed asset investments
Anlagsaktiver 13.172.814 0
Fixed assets
Varebeholdninger 87.892 0
Inventories
Tilgodehavender fra salg og tjenesteydelser 99.656 0
Trade receivables
Igangveerende arbejder for fremmed regning 6 306.822 0
Contract work in progress
Tilgodehavender hos virksomhedsdeltagere og ledelse 7 107.209 0
Receivable from shareholders and Management
Periodeafgraensningsposter 77.370 0
Prepayments
Tilgodehavender 591.057 0
Receivables
Likvide beholdninger 34.199 50.000
Cash at bank and in hand
Omsaetningsaktiver 713.148 50.000
Current assets
Aktiver 13.885.962 50.000
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 700.000 50.000
Share capital

Overfort resultat 8.465.414 0
Retained earnings

Egenkapital 8 9.165.414 50.000
Equity

Kreditinstitutter 7.041 0
Credit institutions

Leverandgrer af varer og tjenesteydelser 209.612 0
Trade payables

Igangveerende arbejder for fremmed regning, forpligtelser 6 3.313.284 0
Contract work in progress, liabilities

Geeld til selskabsdeltagere og ledelse 376.668 0
Payables to owners and Management

Anden geeld 813.943 0
Other payables

Kortfristede gaeldsforpligtelser 4.720.548 0
Short-term debt

Galdsforpligtelser 4.720.548 0
Debt

Passiver 13.885.962 50.000
Liabilities and equity

Going concern 1
Going concern

Usikkerhed ved indregning og maling 2
Uncertainty relating to recognition and measurement

Vaesentligste aktiviteter 3
Key activities

Eventualposter og @vrige skonomiske forpligtelser 9
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 10
Accounting Policies

pwc 10



Noter til arsregnskabet
Notes to the Financial Statements
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Going concern
Going concern

Tilstraeekkeligheden af selskabets finansielle beredskab baserer sig pa finansiering fra selskabets kapitalejere.
Der er i 2019 tilfert likviditet fra kapitalejere. Safremt det yderligere finansieringsbehov ikke fremkommer fra
kapitalejerne vil der saledes vaere vaesentlig usikkerhed om finansieringen, der kan rejse betydelig tvivl om
selskabets mulighed for at fortseette driften. Ledelsen vurderer, at kapitalejerne vil finansiere driften i ngdvendigt
omfang i de farstkommende ar, hvorfor arsregnskabet er aflagt under forudsaetning om fortsat drift.

The adequacy of the Company’s financial resources is based on funding by the Company’s shareholders. In 2019,
shareholders contributed liquidity. If the additional capital requirement is not funded by the shareholders, the going concern of
the Company will thus be subject to material uncertainty, which may cast significant doubt on the Company’s ability to continue
as a going concemn. In Management’s assessment, the shareholders will fund operations to the required extent for the next few

years. Therefore, the Financial Statements have been presented on the assumption of going concern.

Usikkerhed ved indregning og maling

Uncertainty relating to recognition and measurement

Veerdien af indregnet goodwill udggr DKK 13 mio. og er baseret pa ledelsens forventninger til fremtidig salg af
biogasanlaeg mv. til primaert eksport. Ledelsen forventer, at der opnas rentabel drift indenfor de naeste to ar og
baserer indregningen af goodwill herpa. Realiseringen af den fremtidige indtjening er behaeftet med usikkerhed,
hvorfor vaerdien af indregnet goodwill er behaeftet med usikkerhed.

The value of recognised goodwill amounts to DKK 13 million and is based on Management’s expectations of future biogas plant
sales etc for export primarily. Management expects to achieve profitable operations within the next two years, and the goodwill
recognition is based on that expectation. The realisation of future earnings is subject to uncertainty; consequently, the value of

recognised goodwill is subject to uncertainty.

Vaesentligste aktiviteter
Key activities

Selskabets hovedaktivitet er at udvikle og saelge biogasteknologier og -anlaeg.
The company's main activity is to develop and sell biogas technologies and plants.

11
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Personaleomkostninger
Staff expenses

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 28. august 2017
Cost at 28 August 2017

Kostpris 31. december 2018
Cost at 31 December 2018

Ned- og afskrivninger 28. august 2017
Impairment losses and amortisation at 28 August 2017

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december 2018

Impairment losses and amortisation at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018
Carrying amount at 31 December 2018

2017/18
DKK

8.682.665

89.868

105.983

101.717

8.980.233

11

Goodwill
Gooawill
DKK

14.880.796

14.880.796

0

1.860.100

1.860.100

13.020.696

12
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Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af igangvaerende arbejder
Selling price of work in progress

Modtagne acontobetalinger
Payments received on account

Indregnet saledes i balancen:
Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

Tilgodehavender hos virksomhedsdeltagere og ledelse

Receivable from shareholders and Management

Tilgodehavende péa balancedagen
Receivable on reporting day

Loan repayed in the financial year
Lan optaget og indfriet i arets lgb

Loan raised and repayed during the financial year

Arets tilskrevne rente
Interest of the financial year

Lanet forfalder til omgaende betaling og forrentes pt. med

The loan is due for immediate repayment and is currently carrying interest at the rate ot

2018 2017

DKK DKK
13.045.937 0
-16.052.399 0
-3.006.462 0
306.822 0
-3.313.284 0
-3.006.462 0
Repraesentant-

skab

DKK

90.314
495.062
46.304
10,05%

13
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Egenkapital
Equity

Egenkapital 28. august 2017
Equity at 28 August 2017

Konvertering af geeld
Conversion of debt

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2018

Equity at 31 December 2018

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

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

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
50.000 0 50.000
650.000 18.800.000 19.450.000
0 -10.334.586 -10.334.586
700.000 8.465.414 9.165.414
2018 2017
DKK DKK
114.984 0
158.710 0
273.694 0
314.568 0

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

14
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10 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Combigas ApS for 2017/18 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsregnskab for 2017/18 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
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 arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belab, der tidligere har
veret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The Annual Report of Combigas ApS for 2017/18
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 Financial Statements for 2017/18 are
presented in DKK.

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-
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.
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10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

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. Hvis valutapositioner anses for

sikring af fremtidige pengestramme, indregnes veerdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geeldens opstéen indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
gaet til keber, nettoomsatningen kan males palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilga selskabet.

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

'y
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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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
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.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

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

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
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Accounting Policies (continued)

kostninger pé serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgd selskabet. Som ferdiggerel-
sesgrad anvendes atholdte omkostninger i forhold til
de forventede samlede omkostninger pé service-
ydelsen.

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

Omkostninger til ravarer og
hjalpematerialer

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkKkostninger til lokaler, salg og administration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, omkostninger til rivarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafthangige omkostninger.

pwe

applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
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 indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish 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.
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Accounting Policies (continued)

Af- og nedskrivninger

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

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

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 henfores til posteringer direkte pa egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
10 ar.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til den

pwe

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
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

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 10 years.

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, the asset is written down to its lower

18



Noter til arsregnskabet
Notes to the Financial Statements

10 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anleegsaktiver omfatter depostia p&
lejemal.

Varebeholdninger

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

Nettorealisationsveardien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkKkostninger. Nettorealisationsvardien opgores
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for ravarer og hjelpematerialer omfatter
kobspris med tilleeg af hjemtagelsesomkostninger.

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

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imedegéelse af tab.
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recoverable amount.

Fixed asset investments

Fixed asset investments consist of deposits on
lease.

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
selling price.

The cost of raw materials and consumables 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.
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Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning vedre-
rende serviceydelser males til salgsvaerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggarelses-
graden. Feerdiggarelsesgraden opgares som andelen
af de afholdte kontraktomkostninger i forhold til kon-
traktens forventede samlede omkostninger. Nar det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indtaegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Naér salgsverdien ikke kan opgeres péalideligt, males
salgsvaerdien til medgédede omkostninger eller en
lavere nettorealisationsvaerdi.

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

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de afholdes.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver méles 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
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Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated 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 estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

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.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement
as incurred.

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
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juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nir den udskudte
skat vedrorer 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 drets
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

Lén, som realkreditldn og lan hos kreditinstitutter,
indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfolgende perioder males ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

©Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vaerdi.
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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

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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