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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2017 for
Klinger Danmark 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. 31. december 2017 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2017.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brendby, den 12. marts 2018
Brendby, 12 March 2018

Direktion:
Board of Executives

Klavs Knutzen

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Klinger Danmark A/S for the fi-
nancial year 1 January - 31 December 2017.

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

In our opinion the Financial Statements give a
true and fair view of the the Company's financial
position at 31 December 2017 and of the results
of the the Company's operations and cash flows
for the financial year 1 January - 31 December
2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Daniel Schibli
Chairman
Chairman

Peter Miller

Bettina Cortsen

Klavs Knutzen
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejerne i Klinger Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Klinger
Danmark A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse, pengestremsopgga-
relse, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. januar - 31.
december 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nadvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of Klinger Danmark A/S

Opinion

We have audited the Financial Statements of
Klinger Danmark A/S for the financial vear 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2017 and of the results of the
Company operations and cash flows for the finan-
cial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Compa-
ny in accordance with the International 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
requirements. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser 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 overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udfgrer
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  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany'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 State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-
tements

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

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

) Identify and assess the risks of material
misstatement of the Financial State-
ments, 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.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstaendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede

oplysninger, som ledelsen har
udarbejdet, er rimelige.
. Konkluderer vi, om ledelsens

udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vasentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-

regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores

konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold

kan dog medfgre, at selskabet ikke
laengere kan fortsaette driften.
. Tager vi stilling til den samlede

praesentation, struktur og indhold af ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but
not for the purpose of expressing an
opinion on the effectiveness of the Com-
pany's internal control.

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates

and related disclosures made by
Management.
o Conclude on the appropriateness of

Management’s use of the going concern
basis of accounting in preparing the Fi-
nancial 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 uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the Financial Statements
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.
However, future events or conditions
may cause the Company to cease to
continue as a going concern.

° Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

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

Statement on Management’s Review
Management is responsible for Management’s
Review.



|IBDO

DEN UAFH/NGIGE 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.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vasentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

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

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

Kgbenhavn, den 12. marts 2018
Copenhagen, 12 March 2018

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20222670

Morten Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 35626

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Bruttoresultat.........ccccooevvviieeeiiiiineerenen,
Gross profit/loss
Driftsresultat..........cccooeeiiviiiiiiiiiiineennn,
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat..............ccceeeuen...
Profit/loss for the year before tax

Arets resultat.........c.cccooovevveeiiiiiinn
Profit/loss for the year

Balance
Balance sheet

Balancesum.........cccooeeiiiiiiiiiiiieie i
Balance sheet total

Egenkapital........c..ccovveeiiiiiiiiniiiecn,
Equity

Pengestremme
Cash flows

Investeringer i materielle anlasgsaktiver.
Investment in tangible fixed assets

Nogletal

Ratios

Afkast af investeret kapital.....................
Rate of return

Soliditetsgrad...........ccovveiiiiiiiineiiieee,

Solvency ratio

Egenkapitalforrentning............................
Return on equity

2017

tkr.
DKK '000

48.846
12.886
-199
12.687
9.554

60.273
43.402

29

2016

tkr.
DKK '000

45.731
9.777
20
9.798
7.343

56.192
38.849

388

30,3

69,1

19,0

2015

tkr.
DKK '000

48.800
10.869
-198
10.671
7.774

52.419
38.505

297

35,8

73,5

20,4

2014

tkr.
DKK ‘000

44.351
9.754
-120
9.634
6.889

54.659
37.731

384

34,4

69,0

19,3

2013

tkr.
DKK '000

37.181
9.689
-205
9.484
6.799

50.198
33.842

1.153

38,6

67,4

21,3
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nogletalsoversigten anfarte
nogletal er beregnet saledes:

Afkast af investeret kapital:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:
Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i al
Finansforeningens anbefalinger.

vaesentlighed

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Immaterielle anlagsaktiver (ekskl. goodwill) +
materielle anlagsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsaetningsaktiver - leverandergaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other
working current assets - trade payables - other
provisions - other long and short term working
liabilities

Egenkapital ekskl. minoriteter x 100
Passiver i alt, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets aktiviteter har i lighed med sidste ar
bestaet i engroshandel i Danmark med ventiler,
instrumenter, paknings- og taetningsmaterialer og
service.

Klinger koncernen udvikler, producerer og saelger
ventiler og pakninger over hele verden. |
Danmark stanser vi selv pakninger

Udviklingen i aktiviteter og skonomiske forhold

Arets resultat anses for at vaere yderst
tilfredsstillende, idet vi har formaet at genere
vaekst bade i forhold til den budgetterede
indtjening samt sidste ars resultat.

Arets resultat sammenholdt med forventet
udvikling

Dette ars resultat har overgaet de forventninger
virksomheden havde inden arets start og
resultatet er lgbende blevet opjusteret gennem
aret.

Arsagen til dette er en generel storre aktivitet
end forventet samt flere projekter af enkel
staende karakter vi ikke havde planlagt eller
forudset.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Virksomheden har gennem de tidligere ar oplevet
en vaekst gennem gget salg, nye produkter og
markeder. | 2016 stagnerede vores vaekst. 2017
har vaeret aret hvor vaeksten igen tog fart. Vi har
en forventning om at 2018 vil ligge pa niveau med
2017. Idet vi forventer at aktiviteten for 2018 vil
ligne 2017 bade i forhold salg, produkter og
markedsaktiviteter.

11

Principal activities

Like last year, the company's activities comprise
wholesale trading in Denmark in valves,
instruments, sealing- and mastics material and
services.

The Klinger Group develops, produces and sells
valves and seals world-wide. In Denmark we cut
gaskets.
Development in activities
position

The results for the year are most satisfactory as
we have succeeded in generating growth both in
relation to the budgeted earnings and in relation
to last year’s results.

and financial

Profit/loss for the year compared to future
expectations

This year’s results exceeded the expectations
that the company had before the beginning of
the year and the results were currently adjusted
upwards during the year.

The reason is a generally higher activity than
expected and several one-off projects that we
had not planned or foreseen.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Future expectations

Over the last years the company has experienced
growth through higher sales, new products and
markets. In 2016, our growth slowed down. 2017
was the year when growth gained speed again.
We expect that 2018 will be at the level of 2017
and we expect that the activity for 2018 will be
similar to 2017 with respect to both sales,
products and market activities.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.........ccoiiiiiiiiiiiiiiiiiiins

GROSS PROFIT

Distributionsomkostninger.......ccooveiiiiiiiiiiiiinenennnnen.

Distribution costs

Administrationsomkostninger........ccevviiiiiiiriiiienieeenneenn.

Administrative expenses

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiiiiiiinnce e

OPERATING PROFIT

Finansielle indtagter......ccvvviiiiiiiiiiiiiiiiiiiiiiiieieeeees

Financial income

Financial expenses

RESULTAT FOR SKAT.....cviiiiiiiiiiiiiiiinne

PROFIT BEFORE TAX

Skat af Arets resUltat......oeveevniieiiniiniieiieeneiieeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiineiieiieeiie e eeie et eeeeieeieeans

PROFIT FOR THE YEAR

Note 2017
kr.

DKK

2 48.845.797

2 -29.318.046

2 -6.641.503

12.886.248

1.113

-200.124

12.687.237

3 -3.133.437

4 9.553.800

12

2016

kr.

DKK
45.731.217

-30.167.258

-5.786.732

9.777.227

85.225

-64.807

9.797.645

-2.454.186

7.343.459
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Goodwill.....cccuunn........

Goodwill

Immaterielle anlasgsaktiver

Intangible fixed assets

Production plants and machinery

..............................................

..........................................

Andre anlaeg, driftsmateriel og inventar........c.ccocevvvveennnn...
Other plants, machinery, tools and equipment
Indretning af lejede lokaler........covviiiiiiiiiiiiiiiiiiiiiiieanns

Leasehold improvements

Materielle anlaegsaktiver..........ccooeiiiiiiiiiiiiiiiiiiiiiiieeee,

Tangible fixed assets

Lejedepositum og andre tilgodehavender........c...coeevvieennennn.

Rent deposit and other receivables

Fixed asset investments

ANLAGSAKTIVER.........

FIXED ASSETS

.............................................

Fremstillede faerdigvarer og handelsvarer..........ccccccevenvennn.

Finished goods and goods for resale
Varebeholdninger........

Inventories

..............................................

Tilgodehavender fra salg og tjenesteydelser...........cc.c........

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-.....................

Receivables from group enterprises
Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments and accrued income
Tilgodehavender..........

Receivables

Likvide beholdninger

Cash and cash equivalents

OMSATNINGSAKTIVER

CURRENT ASSETS

AKTIVER....................

ASSETS

..............................................

..............................................

Note 2017
kr.

DKK

4.497.071

5 4.497.071

694.790

283.551

477.082

6 1.455.423

929.961

7 929.961

6.882.455

19.700.182

19.700.182

21.703.722

139.759

1 16.069

0

8 344.951

22.204.501

11.485.659

53.390.342

60.272.797

13

2016

kr.

DKK
5.818.336

5.818.336

881.257

416.220

620.864

1.918.341

906.829

906.829

8.643.506

20.747.508

20.747.508

19.810.743

237.087

0

4.272

146.604

20.198.706

6.602.104

47.548.318

56.191.824
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ccovveiiiieiiiiiiiiiiiniinnn...

Share capital

Overfart overskud......cccoveviiiiiieieiiiieeieeeennn.

Retained profit

Forslag til udbytte.......ccovveviiiiiiiiiiiiinnnnn...

Proposed dividend

EGENKAPITAL. ....cociviiiiiiiiiiiiiiiiiieaes

EQUITY

Henseaettelse til udskudt skat.........ccceunnnn......

Deferred tax assets

HENSATTE FORPLIGTELSER................coeeeets

PROVISION FOR LIABILITIES

Leasingforpligtelser......ccoveeiiiiiiiiiiniinnnnne..

Lease liabilities

Langfristede gaeldsforpligtelser

Long-term liabilities

Kortfristet del af langfristet gaeld
Short-term portion of long-term liabilities

Trade payables

Geeld, tilknyttede virksomheder

Payables to group enterprises

Selskabsskat.....cooviiiiiiiiiiiiiiiiiiiiiiiieeee,

Corporation tax

Anden ga@ld.....oviiiiiiiiiiiiiiii e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.........cccovviiiiiniinninn

LIABILITIES

PASSIVER ...ttt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated financial statements

..................

..................

..................

..................

..................

.....................................

..................

Note

10

10

11

12

13

2017

kr.

DKK
1.000.000
37.402.436

5.000.000

43.402.436

38.234

7.591.450

2.031.465

266.204

6.943.008

16.870.361

16.870.361

60.272.797

14

2016

kr.

DKK
1.000.000
32.848.635

5.000.000

38.848.635

52.245

52.245

38.232

38.232

63.809

7.359.227

2.431.080

60.044

7.338.552

17.252.712

17.290.944

56.191.824
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort Forslag til
kapital overskud udbytte I alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. januar 2017......cccceviiiiiiininnneinnnnns 1.000.000 32.848.636 5.000.000 38.848.636
Equity at 1 January 2017
Betalt udbytte.....coviiiiiiiiiiiiiiiiiiiiiieens -5.000.000 -5.000.000
Dividend paid
Forslag til arets resultatdisponering...................... 4.553.800 5.000.000 9.553.800
Proposed distribution of profit
Egenkapital 31. december 2017...........ccccecvveneenn 1.000.000 37.402.436 5.000.00043.402.436

Equity at 31 December 2017
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL . vt eeeee ettt ettt aes

Profit/loss for the year

Arets afskrivninger tilbagefort.......oc.vviiiiininiiiiiiiiiieieenans

Reversed depreciation of the year

Tilbagefarsel af realisationsavancer.........cceevviiiiiiiiiiiinnnennnnn,

Reversed realization gains

Skat af arets resultat tilbagef@rt.......coveveveiviiiiiiieiiiiiiiennenens

Reversed tax on profit/loss for the year

Betalt selskabsskat....ooeeiiiiiiiiiiiiiiii it

Corporation tax paid

Zndring i varebeholdninger.......cooveiiiiiiiiiiiiiiiiiiiiiiiiiiieeeenns

Change in inventory

Zndring i tilgodehavender........coooviiiiiiiiiiiiiiiiiiii i

Change in receivables

Zndring i kortfristet gaeld (ekskl. bank og skat).........c.ccovvvennnnn.

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET......cccovviiiiiiiiiiiiinninns

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver.......ovvveeiiiiiiiiiiiiiiiiiieniinnes

Purchase of tangible fixed assets

Salg af materielle anlaagsaktiver.....c.c.cvvvviiiiiiiiiiiiiiiiiiiieeennns

Sale of tangible fixed assets

Kgb af finansielle anlaegsaktiver.......oovvveiiiiiiiiiiiiiiiiieeennnnnes

Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccccvvviinnnns

CASH FLOWS FROM INVESTING ACTIVITY

ATArag PA LAN.c. ettt e eaaen

Repayments of loans

Betalt udbytte i regnskabsaret........vovvevririieiniiiiniieneineneenennns.

Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET...........cooeeininns

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER.......ccoiiiiiiiiiiiiiiiiiiiinnna

CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. JanUar....cocveeiieiiieiiiiiiiieiieiiiii e i eeneeeeaaas

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER .........cccciiiiiiiiiiiiiiiiiiiinneneeae

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2017
kr.
DKK

9.553.800

1.813.303

-17.000

3.133.437

-2.995.598

1.047.326

-1.989.726

-562.936

9.982.606

-29.110

17.000

-23.132

-35.242

-63.809

-5.000.000

-5.063.809

4.883.555

6.602.104

11.485.659

16

2016
kr.
DKK

7.343.459

1.906.264

0

2.454.186

-2.857.863

273.366

-4.233.640

3.953.329

8.839.101

-388.437

0

-21.679

-410.116

-120.572

-7.000.000

-7.120.572

1.308.413

5.293.691

6.602.104
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NOTER
NOTES

Udskudt skatteaktiv

Deferred tax assets

2017
kr.
DKK

2016
kr.
DKK

Hensaettelse til udskudt skat vedrerer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa tilgodehavender og materielle anlaegsaktiver, herunder indregnede finansielle

leasingkontrakter.

Provision for deferred tax comprises deferred tax on debtors and intangible and tangible fixed assets including

financial lease contracts.

Udskudt skat vedrarer:

Udskudt skat, 1. januar.....ccceeeeeiiiieiiieiiieniieiieeeeneeenns
Balance, beginning of year

HENSAL 1 Aret...uuusieieieiieiieiee e e e e e e e e e
Provisions for the year

Udskudt skatteaktiv 31. december............cceveviviiiininnenn..
Deferred tax assets 31 December

2017
kr.
DKK

52.245
-68.314

-16.069

2016
kr.
DKK

27.555
24.690

52.245

Selskabet forventer positive resultater for de kommende ar, hvorfor skatteaktivet forventes

udnyttet.

The company expects positive income for the coming years why the deferred tax asset will be used.

Medarbejderforhold

Staff costs

Antal personer beskaeftiget i gennemsnit:
Average number of employees

46 (2016: 49)

[ 1 I T o 7= U= L=
Wages and salaries

[ 415 (0] 0 1= P PPN
Pensions

Andre omkostninger til social SiKring........cceevviviiiieeiiennnenn.
Social security costs

Vederlag til direktion og bestyrelse.........ccccveviiviiniinnnanenn.
Remuneration of management

23.660.358

1.529.287

285.640

25.475.285

2.400.504

2.400.504

24.241.037

1.500.307

332.568

26.073.912

2.378.415

2.378.415

17

Note
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NOTER
NOTES

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst....................
Calculated tax on taxable income of the year

Regulering skat vedrgrende tidligere ar.............cccceevuennnn..
Adjustment of tax for previous years

Regulering af udskudt skat........coeviiiiiiiiiiiiiiiiiiiiiiiiieenn,
Adjustment of deferred tax

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte for regnskabsaret..........ccoeveveiieneenennnens
Proposed dividend for the year

Overfart resultat......cceeeiiieiiiiiiiiiieiiiiiieereiiieeeerennnneeees
Accumulated profit

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. JanUar 2017 ....eeeeiiiieieiiiiieeeieiiieeeeeeinneeeeeannnes

Cost at 1 January 2017

Kostpris 31. december 2017 ........c.oiiiiiiiiiiiiiiiiiiii et

Cost at 31 December 2017

Afskrivninger 1. januar 2017.....ccuviiiieiiiiiiiiieiieeeierenneeanns

Amortisation at 1 January 2017

Arets afsKriVRINGer ... ..ivie i

Depreciation for the year

Afskrivninger 31. december 2017........cccoviiiiiiiiiiiiiieennnenne.

Depreciation at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017...........ccc.ee.......

Carrying amount at 31 December 2017

2017
kr.
DKK

3.130.204

5.661

-2.428

3.133.437

5.000.000

4.553.800

9.553.800

.................

.................

.................

2016
kr.
DKK

2.464.044

-34.548

24.690

2.454.186

5.000.000

2.343.459

7.343.459

Goodwill
Goodwill

14.287.653

14.287.653

8.469.317

1.321.265

9.790.582

4.497.071

18

Note
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NOTER
NOTES
Note
Materielle anlaegsaktiver 6
Tangible fixed assets
Andre anlaeg,
Produktionsanlaeg driftsmateriel og Indretning af
og maskiner inventar lejede lokaler
Production plants Other plants, Leasehold
and machinery machinery, tools improvements
and equipment
Kostpris 1. januar 2017......ccoeveiiiieiiinnnnnnnnn. 2.754.340 2.847.974 3.049.379
Cost at 1 January 2017
THGANG oo e et 0 0 29.110
Additions
AFGANG. ettt 0 -164.401 0
Disposals
Kostpris 31. december 2017...................... 2.754.340 2.683.573 3.078.489
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017.............. 1.873.080 2.431.748 2.428.514
Depreciation and impairment losses at 1 January 2017
Tilbagefarsel af afskrivninger pa afhaendede 0 -164.401 0
AKUIVer. . iviiiiiiiiir
Reversal of depreciation of assets disposed of
Arets afskrivninger.........cooevveviniiiiniiniennnnn. 186.470 132.675 172.893
Depreciation for the year
Af- og nedskrivninger 31. december 2017..... 2.059.550 2.400.022 2.601.407
Depreciation and impairment losses at 31 December
2017
Regnskabsmaessig vaerdi 31. december 2017.. 694.790 283.551 477.082
Carrying amount at 31 December 2017
Vardien af indregnede materielle anlaegsaktiver, der ikke ejes af selskabet: 158.070 kr.
Value of recognised tangible fixed assets not owned by the company: DKK 158,070.
Finansielle anlaegsaktiver 7

Fixed asset investments
Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

KOSEPIiS 1. JANUAN 20717 .. uteiiiiiiittiieiii e ieeiieeeeeeitteeeeeearseeeesensnseeeeennn: 906.829
Cost at 1 January 2017

157 Lo T S PP PP 23.132
Additions

Kostpris 31. december 2017 .........eiiiiiiiiiiiiii e eer e e, 929.961

Cost at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017......cccceiiiiiiiiiiiiiiiiiiiiiennnnnn, 929.961

Carrying amount at 31 December 2017
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NOTER
NOTES

2017 2016
kr. kr.
DKK DKK

Periodeafgransningsposter
Prepayments and accrued income
Periodeafgraensningsposter indeholder forudbetalte omkostninger, primaert forsikringer og

varekgb, der vedrgrer det efterfalgende regnskabsar.
Accrued income includes prepayments, mostly insurances and purchases regarding next year.

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:

Specification of the share capital:

Aktier, 1.000 stk. anom. 1.000 Kr......ccveveiiiieiiiiiiiinennannnn. 1.000.000 1.000.000
Shares, 1.000 in the denomination of 1.000 DKK

1.000.000 1.000.000

Langfristede gaeldsforpligtelser

Long-term liabilities

1/1 2017 31/12 2017 Afdrag Restgeeld

geeld i alt geldi alt naeste ar efter 5 ar

1/1 2017 31/12 2017 Repayment Debt outstanding

total liabilities total liabilities next year after 5 years

Leasingforpligtelser.................. 102.041 38.234 38.234 0
Lease liabilities

102.041 38.234 38.234 0

Eventualposter mv.

Contingencies etc.

Selskabet har indgadet en huslejekontrakt vedrgrende selskabets domicil i Breondby.
Lejekontrakten kan for selskabets vedkommende tidligst opsiges med udgangen af 2021. Den
arlige huslejeforpligtelse udger 1.770 tkr.

Selskabet har endvidere forpligtelser ifalge operationelle leasingkontrakter vedrgrende biler
og it-udstyr. Restlgbetiden for de indgaede leasingkontrakter udger mellem et halvt og fem
ar.

Contingent assets

The company has entered into a rental lease regarding the company's domicile in Brendby. The lease cannot be
terminated by the company until the end of 2021 at the earliest. The annual rental liability amounts to DKK ('000)
1,770.

The company has also liabilities in respect of operating leases of cars and IT equipment. The residual term of the
lease contracts time to maturity of the leases is between six months and five years.

2017 2016

kr. kr.

DKK DKK

Huslejeforpligtelse....oovvuriiiiiiiiiiiiiiiiiii i eeiieeeeaans 7.840.352 9.538.653
Rental liability

Leasingforpligtelse (operationel leasing)........cceeevvvveiinnnennnnn. 1.862.875 1.920.011

Lease liability (operating lease)

20

Note

10

11
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NOTER
NOTES
Note
Neaertstaende parter 12
Related parties
Virksomhedens naertstaende parter omfatter fglgende:
Bestemmende indflydelse
Klinger Holding GmbH
@vrige nartstaende parter, som virksomheden har haft transaktioner med
Virksomhedens naertstaende parter med betydelig indflydelse omfatter datter- og associerede
virksomheder samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse
personers relaterede familiemedlemmer. Naertstaende parter omfatter endvidere selskaber,
hvori fgrnavnte personkreds har vaesentlige interesser.
Transaktioner med naertstaende parter
Virksomheden har ikke haft vaesentlige transaktioner, der ikke er indgaet pa markedsmaessige
vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er gennemfart pa
normale forretningsmaessige vilkar.
Other related parties having performed transactions with the company
The company’s related parties having a significant influence comprise subsidiaries and associates as well as the
companies’ Board of Directors, Board of Executives and executive officers and their relatives. Related parties
include also companies in which the above mentioned group of persons has material interests.
Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on market conditions. Only
transactions which are not concluded according to market conditions are disclosed according to the Danish Financial
Statements Act article 98c, 7.
Koncernregnskab 13

Consolidated financial statements
Selskabet indgar i koncernregnskabet for Klinger Holding GmBH, Am Kanal 8-10, 2352
Gumboldskirchen, @strig.

The company is included in the consolidated financial statements of Klinger Holding GmBH, Am Kanal 8-10, 2352
Gumboldskirchen, Austria.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Klinger Danmark A/S for 2017 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der afholdes for at opna arets nettoomsaetning.
Herunder  indgar direkte og indirekte
omkostninger til ravarer og hjaelpematerialer, lgn
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.

Andre driftsindtaegter

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

22

The annual report of Klinger Danmark A/S for
2017 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, medium en-
terprise.

The Annual Report is prepared consistently with
the accounting principles used last year.

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. Production costs
include direct and indirect costs of raw materials
and consumables, wages and salaries, rent and
leasing, and depreciation of production plant.

Distribution costs

The costs incurred for distribution of goods sold
during the year and for sales campaigns carried
out during the year are recognised in distribution
costs. The costs of the sales personnel,
advertising and exhibition costs and amortisation
are also recognised in distribution costs.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration of the group, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses etc and related
amortisation.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den ekonomiske brugstid, der er
vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og
indtjeningsprofil, samt branchemaessige forhold.

Materielle anlagsaktiver

Produktionsanlag og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

23

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the vear, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 10 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Tangible fixed assets

Production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-down. Land
is not depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.
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Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Produktionsanlaeg og maskiner..........ccccevvvuueennn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..............

Other plants, fixtures and equipment

Indretning af lejede lokaler.........ccevvveviiininnne..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgegres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

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 farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets @vrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgarelsen.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som ind-
regnes og males til kostpris. Der afskrives ikke pa
deposita.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi

Useful life Residual value

............................ 5ar 0%
............................ 3-5ar 0%
............................ 5-8 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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Verdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til vejede
gennemsnitspriser. | tilfaelde, hvor nettorea-
lisationsvaerdien er lavere end kostprisen, ned-
skrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af
faerdiggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget. Vaerdien
fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

25

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, write-
down is provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at weighted average
costs. If the net realisable value is lower than
cost, write-down is provided to the lower value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.
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Omregning af fremmed valuta

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

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

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

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the vyear.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.
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Likvider:

Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash and cash equivalents:

Cash and cash equivalents include bank overdraft
and cash in hand.



