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Ledelsespadtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt &rsrapporten for regnskabsdret
01.01.2017 - 31.12.2017 for DENSIT ApS.

Arsrapporten afleegges i overensstemmelse med
&rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2017 samt af
resultatet af virksomhedens aktiviteter for

regnskabsaret 01.01.2017 - 31.12.2017.

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

.&rsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 23.02.2018
Aalborg

Direktion
Executive Board

Bethany Price Ferreira

Birgit Andersen

MaryAnn Spiegel

formand
chairman

(B gh Guclon

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of DENSIT ApS for the financial year
01.01.2017 - 31.12.2017.

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 Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Te (T

Bethany Price Ferreira
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Den uafhaengige revisors
revisionspategning

Til kapitalejerne i DENSIT ApS

Konklusion

Vi har revideret drsregnskabet for DENSIT ApS for
regnskabsaret 01.01.2017 - 31.12.2017, der om-
fatter resultatopggrelse, balance, egenkapitalop-
ggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter drsregn-
skabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12,2017 samt af resul-
tatet af selskabets aktiviteter for regnskabs8ret
01.01.2017 - 31.12.2017 i overensstemmelse med

arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gzeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af drsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionshevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of DENSIT ApS

Opinion

We have audited the financial statements of
DENSIT ApS for the financial year 01.01.2017 -
31.12.2017, which comprise the income slate-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
guirements are further described in the Auditor's
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' 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
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities for the
financial statements

Management js responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
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Den uafhaangige revisors
revisionspategning

et &rsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 3rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet p8 grundlag af regnskabs-
princippet 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
drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gezldende i Danmark, altid vil
afdeekke vaesentlig fejlinformation, ndr sadan fin-
des. Fejlinformation kan opsta som falge af besvi-
gelser eller fejl og kan betragtes som vasentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pd de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
p& grundlag af drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse 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:

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-

Independent auditor’'s
report

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 Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

. Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and



DENSIT ApS

Den uafhangige revisors
revisionspategning

former og udfgrer revisionshandlinger som
reaktion pa disse risici samt opnr revisions-
bevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation fordrsaget af fejl,
idet besvigelser kan omfatte sammensveaer-
gelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern kon-
trol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstandighederne, 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 skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbevis
er veesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspa-
tegning gere opmaerksom pa oplysninger her-
om i drsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre,
at selskabet ikke laengere kan fortsaette drif-

Independent auditor's
report

perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

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

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, 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.
Qur conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
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ten.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af 3rsregnskabet, herun-
der noteoplysningerne, samt om
drsregnskabet afspejler de underliggende
transaktioner og begivenheder pd en sddan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maeessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer

under revisionen,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med drsregnskabet eller
vores viden opndet ved revisionen eller pd anden
made synes at indeholde vaesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede
oplysninger i henhold til 8rsregnskabsloven.

Baseret pd det udferte arbejde er det vores
opfattelse, at ledelsesheretningen er i
overensstemmelse med arsregnskabet og er

udarbejdet i overensstemmelse med

Independent auditor's
report

tinue as a going concern.

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

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

Statement on the management commentary

Management is responsible for the management

commentary.

QOur opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion

thereon.

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

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required wunder the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
with  the

been prepared in  accordance
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arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Aalborg, den 23.02.2018
Aalborg

statsautoriseret revisor
State Authorised Public Accountant
MNE-nr./Identification number (MNE) 34173

Independent auditor's
report

reguirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of the management commentatry.
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Ledelsesberetni NQgmanagement

commentary
2017 2016 2015 2014 2013

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Hoved- og nggletal
Financial highlights
Hovedtal
Key figures
Bruttofortjeneste 48.134 83.401 39.538 143.105 158.377
Gross profit
Driftsresultat 13.058 27.001 (13.486) 80.902 92.986
Operating profit/loss
Resultat af finansielle
poster (427) (975) (924) (2.367) 1.395
Net financials
Arets resultat 9.804 20.230 2.518 57.102 70.448
Profit/loss for the year
Samlede aktiver 101.965 313.550 288.761 326.567 268.588

Total assets
Investeringer i materi-
elle anlaegsaktiver 293 1.546 4.635 3.354 4.505

Investments in property, plant
and equipment

Egenkapital 95.003 295.199 274.969 272.451 215.349
Equity

Gns. investeret kapital

inklusive goodwill 195.483 284.851 293.207 281.186 216.057

Average invested capital inc/
goodwill

Nggletal

Ratios

Afkast af investeret

kapital inklusive

goodwill (%) 6,7 9,5 (4,6) 28,8 43,0
Return on invested capital

including goodwill (%)

Egenkapitalens for-

rentning (%) 5,0 7,1 0,9 23,4 39,1
Return on equity (%)
Soliditetsgrad (%) 93,2 94,1 95,2 83,4 80,2

Equity ratio (%)

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet i overensstemmelse med Financial highlights are defined and calculated in accordance with

Den Danske Finansanalytikerforenings “"Anbefalinger & Nggletal 2015". "Recommendations & Ratios 2015" issued by the Danish Society of

Financial Analysts.

Nggletal Beregningsformel Ratios Calculation formula

Afkast af investeret kapital EBITA x 100 Return on invested EBITA x 100

inkl. goodwill (%) Gns. investeret kapital capital incl goodwill (%) Average invested capital

inkl. goodwill incl goodwill

Egenkapitalens forrentning {%) Arets resultat x 100 Return on equity (%) Profit/loss for the year x 100
Gns. egenkapital Average equity

Soliditetsgrad (%) Egenkapital x 100 Solvency ratio (%) Equity x 100

Samlede aktiver Total assets
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Ledelsesberetni Ngmanagement

commentary
Nggletal udtrykker

Afkast af investeret kapital inkl. goodwill
Det afkast, som virksomheden genererer af investorernes midler.

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret |

virksomheden,

Soliditetsgrad
Virksomhedens finansielle styrke.

EBITA (Earnings Before Interest, Tax and Amortisation) er defineret
som driftsresultat.

Investeret kapital inklusive goodwill er defineret som nettoarbejdska-
pital tillagt den regnskabsmaessige vaerdi af materielle anlegsaktiver
fratrukket andre hensatte forpligtelser og langfristede driftsmaessige
forpligtelser.

Nettoarbejdskapital er defineret som varebeholdninger, tilgodehaven-
der og gvrige driftsmeessige omsaetningsaktiver fratrukket leveran-
dgrgzeld og andre kortfristede driftsmaessige forpligtelser. Tilgodeha-
vende og skyldig selskabsskat samt likvide beholdninger indgér ikke i
nettoarbejdskapitalen.

Ratios reflect

Return on invested capital incl goodwill
The return generated by the entity on the investors’ funds.

Return on equity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.

EBITA (Earnings Before Interest, Tax and Amortisation) is defined as
operating profit.

Invested capital including goodwill is defined as net working capital
plus the carrying amount of property, plant and equipment and less
other provisions and long-term operating liabilities.

Net working capital is defined as inventories, recejvables and other
operating current assets net of trade payables and other short-term
operating liabilities. Income taxes receivable and payable as well as
cash are not included in net working capital.
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Ledelsesberetning

Hovedaktivitet

Densit ApS producerer cementbaserede special-
materialer til anvendelse inden for sikkerheds-
industrien, til slidbeskyttelse, industrigulve samt
inden for offshore til forstaerkning af platforme og
forankring af havbaserede vindmgller. Desuden
produceres slidfaste komponenter, isaer til ce-

ment- og kraftveerksindustrien.

Udvikling i aktiviteter og gkonomiske forhold
Densit ApS har i 2017 realiseret et resultat pd
9.805 t.kr. Resultatet er pa et lavere niveau end
aret fgr, og ogsa mindre end de udmeldte forvent-
ninger i arsrapporten for 2016, hvilket kan tilskri-
ves lavere aktivitet fra vind industrien.

Usikkerhed vedrgrende indregning og méling

Der har ikke vaeret usikkerhed ved indregning og

Q.
maling.

Uszedvanlige forhold, der har pavirket ind-
regning og maling
Der har ikke at veeret ussedvanlige forhold, der

har pavirket indregning og maling.

Forventet udvikling

Densit ApS forventer et resultat for 2018 p& 3.450
t.kr. - et veesentligt lavere niveadu end 2017,
ligeledes drevet af lavere aktivitet fra vindindustri-
en.

Selskabet forventer aktiviteterne for 2018 i de
gvrige markeder er stabil.

Management commentary

Primary activities

Densit ApS manufactures cement-based special
materials to be used for security industry barriers,
wear protection, industrial flooring and within off-
shore for reinforcement of platforms and founda-
tion of offshore wind turbines. Moreover, the
Company manufactures hard-wearing compo-
nents, especially for the cement and power station

industry.

Development in activities and finances

In 2017 Densit ApS realised a profit for the year of
DKK 9,805k. The result is a lower level than the
last year and also lesser than expectations an-
nounced in the annual report 2016, which is
caused by lower activity in the wind industry.

Uncertainty relating to recognition and
measurement

There hasn’t been any uncertainty regarding

recognition and measurement.

Unusual circumstances affecting recognition
and measurement

There has been no unusual circumstances with

impact on recognition and measurement.

Outlook

Densit ApS expects financial performance for 2018
at DKK 3,450k - a significant lesser level than in
2017, which also is caused by lower activity in the
wind industry.

The Company expects the activities to be stable on
the other markets in 2018.
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Ledelsesberetning

Seerlige risici

Forretningsmaessige risici

Det er ledelsens vurdering, at virksomhedens re-
sultat ikke vil kunne pdvirkes i vaesentlig grad af

prisrisici.

Finansielle risici

Virksomhedens to vaesentligste udenlandske valu-
taer er Euro og US Dollar. Der foretages Igbende
en vurdering af behovet for afdeekning af indgaede
kontrakter i de p&gseldende valutaer i henhold til

gaxldende koncernregler.

Det er ledelsens vurdering, at virksomhedens re-
sultat ikke vil kunne pavirkes i vaesentlig grad af

renterisici.

Videnressourcer
Virksomheden har gennem &ret haft medarbejdere
pa sdvel danske som internationale efter- og vide-

reuddannelser.

Miljgmaessige forhold

Der udarbejdes ikke et egentligt miljgregnskab for
Densit ApS. Der er dog i lgbet af &ret arbejdet in-
tenst med miljg og arbejdsmilig i forbindelse med
de opndede godkendelser efter ISQ 14001 og
18001.

Forsknings- og udviklingsaktiviteter

Densit ApS har i 2017 arbejdet med udvikling af
en rackke nye produkter, der kan medvirke til den
fremtidige veekst. Det vurderes Igbende, om de
enkelte produkter kan danne grundlag for patent-

ansggninger.

Udenlandske filialer
Der er ingen udenlandske filialer.

Management commentary

Particular risks

Business risks

It is Management’s assessment that the Compa-
ny’s profit will not be affected by price risks to any
material extent.

Financial expasure

The Company’s two most material foreign curren-
cies are EUR and USD. A current assessment is

made of the need to hedge contracts in these cur-
rencies in accordance with the current group rufes.

It is Management’s assessment that the Compa-
ny’s profit will not be affected by interest rate to
any material extent.

Intellectual capital resources

During the year, the Company has had employees
participating in Danish as well as international
supplementary training and continuing education.

Environmental performance

No green reporting is made for Densit ApS. Dur-
ing the year, however, the Company has been
working intensively with environment and work
environment in connection with the achieved ap-
provals accord-ing to ISO 14001 and 18001.

Research and development activities

In 2017 Densit ApS has been working on the
devel-opment of a number of new products which
may contribute to future growth. It is currently
assessed whether the individual products can
serve as the ba-sis for patent applications.

Foreign branches
There is no foreign branches.
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Ledelsesberetning

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
3rsrapporten.

Management commentary

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2017

Income statement for 2017

Bruttofortjeneste
Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative expenses

Driftsresultat
Operating profit/loss

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat fgr skat
Profit/loss before tax

Skat af 8rets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Note

Notes

2017 2016
DKK '000 DKK '000
48.134 83.401
(23.856) (35.538)
(11.220) (20.862)
13.058 27.001
(200) (328)
127 242
(354) (889)
12.631 26.026
(2.827) (5.796)
9.804 20.230
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Produktionsanlag og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Deposita
Deposits

Udskudt skat

Deferred tax

Finansielle anlzegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Ravarer og hjselpematerialer
Raw materials and consumables

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Note 2017 2016
Notes DKK '000 DKK '000
3.816 5.903

137 385

1.830 2.262

6 5.783 8.550

92 301

785 785

8 645 0

7 1.522 1.086
7.305 9.636

5.017 3.438

2.367 3.542

7.384 6.980
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2017 2016
Notes DKK '000 DKK '000
9.173 24.871

9 0 0
77.194 264.106

345 1.010

0 6.305

10 554 642
87.266 296.934

10 0

94.660 303.914

101.965 313.550
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend

Egenkapital
Equity

Udskudt skat

Deferred tax

Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldige sambeskatningsbidrag

Joint taxation contribution payable

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Galdsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Neertstiende parter med bestemmende indflydelse
Related parties with controlling interest

Transaktioner med nzertst8ende parter
Transactions with related parties

Koncernforhold
Group Relations

Note 2017 2016

Notes DKK '000 DKK '000

4,000 4,000

41.003 291.199

50.000 0

95.003 295,199

8 0 7.313

0 7.313

1.539 4,389

153 262

804 0

4,466 6.387

6.962 11.038

6.962 11.038

101.965 313.550
11
12
13
14
15
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Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Overfort Foresldet Forslag til

overskud ekstraordi- udbytte for
Virksom- eller un- nart ud- regnskabs-
hedskapital derskud bytte dret Ialt
Proposed ext-
Contributed Retained ear- raordinary Proposed divi-
capital nings dividend dend Total

DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

Egenkapital primo 4.000 291.199 0 0 295.199
Equity beginning of year

Udbetalt ekstraordinasrt

udbytte 0 0 (210.000) 0 (210.000)
Extraordinary dividend paid

Arets resultat 0 (250.196) 210.000 50.000 9.804
Profit/loss for the year

Egenkapital ultimo 4.000 41.003 0 50.000 95.003

Equity end of year
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Noter
Notes
2017 2016
DKK '000 DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og Ignninger 24.204 28.569
Wages and salaries
Pensioner 1.724 2.040
Pension costs
Andre omkostninger til social sikring 484 558
Other social security costs
Andre personaleomkostninger 867 967
Other staff costs
27.279 32.134
27.279 32.134
Gennemsnitligt antal fuldtidsansatte medarbejdere 40 47
Average number of employees
Ledelses-
vederlag
Remunerati-
on of mana-
gement
2017
DKK '000
Samlet for ledelseskategorier 963
Total amount for management categories
963

Med henvisning til drsregnskabslovens § 98b, stk. 3, nr. 2 er vederlag til ledelsen ikke oplyst for 2016, idet

det vil medfgre oplysning af en enkeltpersons vederlag.

According to section 98B(3)no.2 of the Danish Financial Statement Act, remuneration to management has not been disclosed for 2016, because it
will lead to an individual’s remuneration disclosed.

2017 2016
DKK '000 DKK '000
2. Andre finansielle indtagter
2. Other financial income
Finansielle indteegter fra tilknyttede virksomheder 0 17
Financial income arising from group enterprises
@vrige finansielle indtsegter 127 225

Other financial income

127 242
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Noter

Notes

3. Andre finansielle omkostninger
3. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises

@vrige finansielle omkostninger
Other financial expenses

4. Skat af arets resultat
4, Tax on profit/loss for the year

Aktuel skat

Current tax

AEndring af udskudt skat

Change in deferred tax

5. Forslag til resultatdisponering
5. Proposed distribution of profit/loss

Ordinzert udbytte for regnskabsaret
Ordinary dividend for the financial year

Ekstraordinaert udbytte udloddet i regnskabsaret
Extraordinary dividend distributed in the financial year

Overfgrt resultat
Retained earnings

2017 2016
DKK '000 DKK '000
8 0
346 889
354 889
2017 2016
DKK '000 DKK '000
10.785 (2.578)
(7.958) 8.374
2.827 5.796
2017 2016
DKK '000 DKK '000
50.000 0
210.000 0
(250.196) 20.230
9.804 20.230
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Noter

Notes

6. Materielle anlaegsaktiver
6. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmassig vardi ultimo

Carrying amount end of year

Andre an-

Produkti- l=g,
onsanlaeg driftsmate- Indretning
og maski- riel og in- af lejede
ner ventar lokaler

Other fixtures

and fittings,
Plant and tools and Leasehold
machinery equipment improvements
DKK '000 DKK '000 DKK '000
56.746 1.612 3.551
293 0 0
(3.023) (144) 0
54.016 1.468 3.551
(50.843) (1.227) (1.289)
(2.352) (155) (432)
2.995 51 0
(50.200) (1.331) (1.721)
3.816 137 1.830
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Noter

Notes

7. Finansielle anlaegsaktiver
7. Fixed asset investments

Kostpris primo
Cost beginning of year
Tilgange

Additions

Kostpris ultimo

Cost end of year

Nedskrivninger primo
Impairment losses beginning of year
Valutakursreguleringer
Exchange rate adjustments

Andel af 3rets resultat
Share of profit/ioss for the year
Nedskrivninger ultimo
Impairment losses end of year

Regnskabsmaessig veaerdi ultimo

Carrying amount end of year

Dattervirksomheder:
Subsidiaries:

Densit Asia Pacific Sdn. Bhd.

Kapitalan-
dele i til-
knyttede

virksom- Udskudt

heder Deposita skat
Investments in
group enterpri-

ses Deposits Deferred tax

DKK '000 DKK '000 DKK '000

24,115 785 ]

0 0 645

24.115 785 645

(23.814) 0 0

(9) 0 0

(200) 0 0

(24.023) 0 0

92 785 645

Rets- Ejer-

Hjemsted form andel

Registered in Corporate Equity

form interest

%

Sdn.
Malaysia Bhd. 100,0
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Noter

Notes

8. Udskudt skat

8. Deferred tax

Materielle anlagsaktiver
Property, plant and equipment

Tilgodehavender
Receivables

Bevagelser i dret
Changes during the year

Primo
Beginning of year

Indregnet i resultatopggrelsen
Recognised in the income statement

Ultimo
End of year

2017 2016
DKK '000 DKK '000
761 788
(116) (8.101)
645 (7.313)
(7.313)
7.958
645

Udskudt skatteaktiv er indregnet under forudsaetning af, at forskelsvaerdi pd materielle anleegsaktiver kan

realiseres og modregnes i forventet fremtidig positiv skattepligtig indkomst.

Deferred tax asset is recognized under the presumption that the difference between the booked and fiscal value will be realized and deducted in

expected positive taxable income in the future.

9. Igangvaerende arbejder for fremmed regning

9. Contract work in progress

Igangveerende arbejder for fremmed regning
Contract work in progress

Foretagne acontofaktureringer
Progress billings regarding contract work in progress

10. Periodeafgransningsposter
10. Prepayments

Periodeafgrasnsningspaster bestar af forudbetalte omkostninger.

Prepayments consist of prepaid costs.

11. Ikke-indregnede leje- og leasingforpligtelser
11. Unrecognised rental and lease commitments
Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem

til udlgb

Liabilities under rental or lease agreements with third parties until maturity

2017 2016
DKK '000 DKK '000
1.510 60.974
(1.510) (60.974)
0 0
2017 2016
DKK '000 DKK '000
6.119 11.676
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Noter

Notes

12. Eventualforpligtelser
12. Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med ITW Denmark ApS som administrationsselskab. Selskabet
haefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambeskatte-
de selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbyt-
ter for de sambeskattede selskaber. De sambeskattede selskabers samlede kendte nettoforpligtelse i sam-
beskatningen fremgar af administrationsselskabets drsregnskab.

Densit ApS har via pengeinstitut afgivet arbejdsgarantier pa i alt 7.945 t.kr.

The Entity participates in a Danish joint taxation arrangement where ITW Danmark ApS serves as the administration company. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for obliga-
tions, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The jointly taxed entities' total known
net liability under the joint taxation arrangement is disclosed in the administration company's financial statements.

Densit ApS has through its bank issued performance guarantees which amounts to a total of DKK 7,945k.

13. Nzertstdende parter med bestemmende indflydelse
13. Related parties with controlling interest

ITW Denmark ApS, Priorsvej 36 Silkeborg, ejer alle aktier i virksomheden og har dermed bestemmende

indflydelse pa dette.
ITW Denmark ApS, Priorsvej 36 Silkeborg, wholly owns the shares of the Entity and thus has control over the Entity.

14. Transaktioner med nzertstdende parter
14. Transactions with related parties

I drsrapporten oplyses alene transaktioner med neertstdende parter, der ikke er gennemfgrt pa markedsvil-

kar. Der er ikke gennemfgrt sddanne transaktioner i regnskabsaret.
Only related party transactions not conducted on an arm’s length basis are disclosed in the annual report. No such transactions have been conducted

in the financial year.

15. Koncernforhold
15. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Illinois Tool Works Inc., Chicago, USA
Illinois Tool Works Inc., Chicago, USA
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Anvendt regnskabspraksis

Regnskabsklasse

.&rsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncernregnskab
Med henvisning til arsregnskabslovens § 112, stk.
1 er der ikke udarbejdet koncernregnskab.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens veerdi kan maéles
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter forste indregning sker
som beskrevet for hver enkelt regnskabspost ne-

denfor.

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

I resultatopggrelsen indregnes indtzegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-
prises (medium).

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Consolidated financial statements

Referring to section 112(1) of the Danish Financial
Statements Act, no consolidated financial
statements have been prepared.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On Initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Til-
godehavender, geeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopgorelsen som finansielle poster.
Materielle og immaterielle anlaegsaktiver, varebe-
holdninger og andre ikke-monetaere aktiver, der er
kabt i fremmed valuta, omregnes til historiske
kurser.

Ved indregning af udenlandske dattervirksomhe-
der og associerede virksomheder, der er selv-
steendige enheder, omregnes resultatopggrelserne
til gennemsnitlige valutakurser for manederne,
som ikke afviger veesentligt fra transaktionsda-
gens kurser. Balanceposterne omregnes til balan-
cedagens valutakurser. Kursdifferencer, der er
opstaet ved omregning af udenlandske dattervirk-
somheders egenkapital ved 8rets begyndelse til
balancedagens valutakurser samt ved omregning
af resultatopggrelser fra gennemsnitskurser til ba-
lancedagens valutakurser, indregnes direkte p3
egenkapitalen.

Ved indregning af udenlandske dattervirksomhe-
der, der er integrerede enheder, omregnes mone-
teere aktiver og forpligtelser til balancedagens
kurs. Ikke-moneteaere aktiver og forpligtelser om-
regnes til kursen pad anskaffelsestidspunktet eller
pd tidspunktet for eventuelle efterfglgende op-
eller nedskrivninger. Resultatopggrelsens poster
omregnes til gennemsnitlige valutakurser for ma-
nederne, idet poster, som er afledt af ikke-
monetzere aktiver og forpligtelser, dog omregnes
til historiske kurser geeldende for de pageeldende
ikke-monetaere poster.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment,
intangible assets, inventories and other non-
monetary assets that have been purchased in for-
eign currencies are translated using historical

rates.

When recognising foreign subsidiaries and associ-
ates that are independent entities, the income
statements are translated at average exchange
rates for the months that do not significantly devi-
ate from the rates at the transaction date. Balance
sheet items are translated using the exchange
rates at the balance sheet date. Exchange differ-
ences arising out of the translation of foreign sub-
sidiaries’ equity at the beginning of the year at the
balance sheet date exchange rates as well as out
of the translation of income statements from aver-
age rates to the exchange rates at the balance
sheet date are classified directly as equity.

When recognising foreign subsidiaries that are
integral entities, monetary assets and liabilities
are translated using the exchange rates at the
balance sheet date. Non-monetary assets and
liabilities are translated at the exchange rate at
the time of acquisition or the time of any subse-
qguent revaluation or writedown. The items of the
income statement are translated at the average
rates of the months; however, items deriving from
non-monetary assets and liabilities are translated
using the historical rates applicable to the relevant
non-monetary items.
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Anvendt regnskabspraksis

Resultatopggrelsen

Bruttofortjeneste eller ~tab

Bruttofortjeneste eller —tab omfatter nettoomsaet-
ning og produktionsomkostninger.

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og feer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, ndr levering til keber
har fundet sted.

Nettomsaetning indregnes eksklusive moms, afgif-
ter og rabatter i forbindelse med salget og males
til dagsveerdien af det fastsatte vederlag.

Igangvaerende arbejder for fremmed regning ind-
regnes i nettoomsaetningen, i takt med at produk-
tionen udfgres, sdledes at nettoomsaetningen sva-
rer til salgsvaerdien af det i regnskabsdret udfarte
arbejde (produktionsmetoden).

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der er afholdt for at opna regnskabsarets netto-
omszetning. I produktionsomkostninger indgdr
direkte og indirekte omkostninger til rdvarer og
hjaelpematerialer, lgn og gager, leje og leasing
samt af- og nedskrivninger p& immaterielle og
materielle anlaegsaktiver, der indgdr i produkti-
onsprocessen. Endvidere indgdr saedvanlige ned-
skrivninger af lagerbeholdninger i posten.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens produk-
ter, herunder lgn og gager til szigere, reklame-
omkostninger, rejse- og reprassentationsomkost-
ninger mv. samt af- og nedskrivninger pd immate-
rielle og materielle anleegsaktiver, der er knyttet
til distributionsprocessen.

Accounting policies

Income statement

Gross profit or loss

Gross profit or loss comprises revenue and pro-
duction costs.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue from the sale of
services is recognised in the income statement
when delivery is made to the buyer.

Revenue is recognised net of VAT, duties and sales
discounts and is measured at fair value of the
consideration fixed.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
formed in the financial year (the percentage-of-
completion method).

Production costs

Production costs comprise expenses incurred to
earn revenue for the financial year. Production
costs comprise direct and indirect costs for raw
materials and consumables, wages and salaries,
rent and lease as well as amortisation, deprecia-
tion and impairment losses relating to intangible
assets and property, plant and equipment included
in the production process. In addition, the item
includes ordinary writedown of inventories.

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity’s products, including
wages and salaries for sales staff, advertising
costs, travelling and entertainment expenses, etc
as well as amortisation, depreciation and impair-
ment losses relating to intangible assets and prop-
erty, plant and equipment attached to the distribu-
tion process.
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Anvendt regnskabspraksis

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder lgn og gager til medarbejdere i admini-
stration og ledelse, kontorholdsomkaostninger,
nedskrivninger af tilgodehavender samt af- og
nedskrivninger af immateriele og materielle an-
laegsaktiver, der benyttes i administrationen af
virksomheden.

Indtegter af kapitalandele i tilknyttede virk-
somheder

Indtagter af kapitalandele i tilknyttede virksom-
heder omfatter den forholdsmeaessige andel af de
enkelte virksomheders resultat efter fuld elimine-
ring af interne avancer og tab.

Andre finansielle indtaegter
Andre finansielle indtagter bestdr af kursregule-

ringer.

Andre finansielle omkostninger
Andre finansielle omkostninger bestdr af bankge-
byrer og kursreguleringer.

Skat

Rrets skat, der bestdr af drets aktuelle skat og
zendring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med dets moderselskab
og moderselskabets danske dattervirksomheder.
Den aktuelle danske selskabsskat fordeles mellem
de sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrgrende skattemaessige underskud).

Accounting policies

Administrative expenses

Administrative expenses comprise expenses in-
curred for the Entity’s administrative functions,
including wages and salaries for administrative
staff and Management, stationery and office sup-
plies as well as amortisation, depreciation and
impairment losses relating to intangible assets and
property, plant and equipment used for admin-
istration of the Entity.

Income from investments in group enterpris-
es

Income from investments in group enterprises
comprises the pro rata share of the individual en-
terprises’ profit/loss after full elimination of intra-
group profits or losses.

Other financial income
Other financial income comprises changes of ex-

change rates.

Other financial expenses
Other financial expenses comprise bank fees and
changes of exchange rates.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with its Parent and the
Parent’s Danish subsidiaries. The current Danish
income tax is allocated among the jointly taxed
entities proportionally to their taxable income (full
allocation with a refund concerning tax losses).
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Balancen

Materielle anlaegsaktiver

Produktionsanizeg og maskiner samt andre anlzeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages lineaere afskrivninger, baseret pd fol-
gende vurdering af aktivernes forventede brugsti-

der:

Produktionsanleeg og maskiner 5-15ar
Andre anlaeg, driftsmateriel

og inventar 3-7ar
Indretning af lejede lokaler 5-10 ar

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udggr afskrivhingsperi-
oden maksimalt aftaleperioden.

Forventede brugstider og restveerdier revurderes
&rligt. Restveerdien af materielle anlzegsaktiver
udger 0 t.kr.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
0g males efter den indre vaerdis metode (equity-
metoden). Dette indebaerer, at kapitalandelene
males til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre veerdi med
fradrag eller tillaeg af urealiserede koncerninterne
fortjenester og tab.

Accounting policies

Balance sheet

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Plant and machinery 5- 15 years
Other fixtures and fittings, tools and

equipment 3 - 7 years
Leasehold improvements 5 - 10 years

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot
exceed the contract period.

Estimated useful lives and residual values are re-
assessed annually. The estimated residual value of
tangible assets compromise DKK 0

Items of property, plant and equipment are writ-
ten down to the lower of recoverable amount and
carrying amount.

Investments in group enterprises

Investments in group enterprises are recognised
and measured according to the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity value plus
or minus unrealised intra-group profils or losses.



DENSIT ApS

29

Anvendt regnskabspraksis

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres i forbindelse med resul-
tatdisponeringen til reserve for nettoopskrivning
efter den indre veerdis metode under egenkapita-
len.

Kapitalandele i tilknyttede virksomheder nedskri-
ves til genindvindingsveerdi, hvis denne er lavere
end den regnskabsmaessige vaardi.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemeessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvis

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til rdvarer, hjalpematerialer
og direkte len samt indirekte produktionsomkost-

ninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pd de i pro-
duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Finansieringsom-
kostninger indregnes ikke i kostprisen.

Accounting policies

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred
to Reserve for net revaluation according to the
equity method under equity.

Investments in group enterprises are written down
to the fower of recoverable amount and carrying
amount.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of,
depreciation of and impairment losses relating to
machinery, factory buildings and equipment used
in the manufacturing process as well as costs of
factory administration and management. Finance
costs are not included in cost.
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Nettorealisationsvaerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af faerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Igangveerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma-
les til salgsvaerdien af det pd balancedagen udfgrte
arbejde.

Salgsveerdien méles pad baggrund af feerdigggrel-
sesgraden og de samlede forventede indteegter pd
det enkelte igangveaerende arbejde. Faerdigggrel-
sesgraden beregnes normalt som forholdet mellem
det faktiske ressourceforbrug og det totale bud-
getterede ressourceforbrug.

Hvis salgsveerdien af et igangveerende arbejde
ikke kan opgares palideligt, males salgsveerdien til
de medgdede omkostninger eller til nettorealisati-
onsvaerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller galdsforplig-
telser, afhangigt af om nettovaerdien, der er op-
gjort som salgsveerdien med fradrag af modtagne
forudbetalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter samt finansieringsomkost-
ninger indregnes i resultatopgerelsen, nar de af-
holdes.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfolgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Accounting policies

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work carried out at the balance
sheet date.

The selling price is measured based on the stage
of completion and the total estimated income from
the individual contracts in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net
value, calculated as the selling price less prepay-
ments received, is positive or negative.

Costs of sales work and of securing contracts as
well as finance costs are recognised in the income
statement as incurred.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.
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Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en gezeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsdret
vises som en seerskilt post i egenkapitalen. Eks-
traordineere udbytter vedtaget i regnskabs&ret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en seerskilt post i ledelsens forslag til
resultatdisponering.

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret
kostpris, der saedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende sambeskatnings-
bidrag

Aktuelle skyldige sambeskatningsbidrag eller til-
godehavende sambeskatningsbidrag indregnes i
balancen opgjort som beregnet skat af arets skat-
tepligtige indkomst, reguleret for betalt aconto-
skat.

Pengestremsopggrelsen

Selskabet har i henhold til &rsregnskabslovens §
86, stk. 4 undladt at udarbejde pengestrgmsopgg-
relse, idet selskabet indgdr i en pengestremsopgg-
relse, der udarbejdes i overliggende koncernregn-
skab.

Accounting policies

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Joint taxation contributions payable or re-
ceivable

Current joint taxation contributions payable or
joint taxation contributions receivable are recog-
nised in the balance sheet, calculated as tax com-
puted on the taxable income of the year, which
has been adjusted for prepaid tax.

Cash flow statement

According to section 86(4) of the Danish Financial
statements Act, the Company has omitted to pre-
pare a cash flow statement as the Company is
included in the cash flow statement of the Group.



