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Bogense Plast A/S

Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
01.01.2018 - 31.12.2018 for Bogense Plast A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2018 samt af
resultatet af virksomhedens aktiviteter og
pengestrgmme for regnskabsaret 01.01.2018 -

31.12.2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Bogense, den 21.03.2019

Bogense

Direktion
Executive Board

Freddy Tindhof

Bestyrelse
Board of Directors

Per Grunddal Jgrgensen Freddy Tindhof

Hanne Aase Tindhof

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Bogense Plast A/S for the financial year
01.01.2018 - 31.12.2018.

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
31.12.2018 and of the results of its operationsand
cash flows for the financial year 01.01.2018 -
31.12.2018.

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.

Per Grunddal Jgrgensen

Svend Leo Munck Olsen
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Den uafhangige revisors
revisionspategning

Til kapitalejerne i Bogense Plast A/S

Konklusion

Vi har revideret drsregnskabet for Bogense Plast
A/S for regnskabsdret 01.01.2018 - 31.12.2018,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse, pengestrgmsopggrelse og noter,
herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter &rsregnskabslo-

ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2018 samt af resul-
tatet af selskabets aktiviteter og pengestrgmme
for regnskabsdret 01.01.2018 - 31.12.2018 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 gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige 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
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,

Independent auditor's
report

To the shareholders of Bogense Plast A/S
Opinion

We have audited the financial statements of
Bogense Plast A/S for the financial year
01.01.2018 - 31.12.2018, which comprise the
income statement, balance sheet, statement of
changes in equity , cash flow statement and notes,
including a summary of significant accounting poli-
cies. 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 Entity’s financial position at
31.12.2018 and of the results of its operations and
cash flows for the financial year 01.01.2018 -
31.12.2018 in accordance with the Danish Finan-
cial 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-
quirements 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 is 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-
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som ledelsen anser for ngdvendig for at udarbejde
et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd 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 ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd 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 revisionspdtegning 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 gaeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse p& de gkonomi-
ske beslutninger, som regnskabsbrugerne treeffer
pa 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:

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,

Independent auditor's
report

agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the 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
audit. We also:

. Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
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udformer og udfgrer revisionshandlinger
som reaktion p& disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszettelse
af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sk@n og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspétegning ggre opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opn%et frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke lengere kan fortseette 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 accountin-
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.
Our 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 praesentati-
on, struktur og indhold af érsregnskabet,
herunder noteoplysningerne, samt om

drsregnskabet afspejler de underliggende

transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige 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 arsregnskabet 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 lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
indeholde

made synes at vaesentlig

fejlinformation.

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

indeholder kraevede

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet 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.

Our 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 under 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

been prepared in accordance with the
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arsregnskabslovens krav. Vi har ikke fundet requirements of the Danish Financial Statements
vaesentlig fejlinformation i ledelsesberetningen. Act. We did not identify any material misstatement

of the management commentary.

Odense, den 21.03.2019

Odense

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Anders Flou Allan Dydensborg Madsen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

MNE-nr./Identification number (MNE) mne32777 MNE-nr./Identification number (MNE) mne34144
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2018
DKK'000

2017
DKK'000

Management commentary

2016
DKK'000

2015
DKK'000

2014
DKK'000

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste 50.559

Gross profit

Driftsresultat 6.273

Operating profit/loss
Resultat af finansielle

poster
Net financials

(2.055)

Arets resultat 3.287

Profit/loss for the year

Samlede aktiver 74.627

Total assets

Investeringer i mate-

rielle anlaegsaktiver
Investments in property, plant
and equipment

6.596

Egenkapital 17.122

Equity

Nggletal
Ratios
Egenkapitalens for-

rentning (%)
Return on equity (%)

Soliditetsgrad (%)
Equity ratio (%)

Hoved- og nggletal

46.145

2.640

(1.961)

523

69.735

3.740

13.835

3,9

19,8

Hoved- og nggletal er defineret og beregnet i overensstemmelse med
Den Danske Finansanalytikerforenings “Anbefalinger & Nggletal”.

Nggletal

Egenkapitalens forrentning (%)

Beregningsformel

Arets resultat x 100

Gns. egenkapital

Soliditetsgrad (%)

Egenkapital x 100

Samlede aktiver

Nggletal udtrykker

Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som ejerne har investeret i

virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

40.268 36.142 34.108

2.714 3.431 4.395

(1.745) (756) (1.569)

756 2.193 2.224

71.825 57.507 54.037

12.075 8.604 2.193

13.312 13.056 11.863

5,7 17,6 20,2

18,5 22,7 22,0

Financial highlights

Financial highlights are defined and calculated in accordance with
"Recommendations & Ratios" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Profit/loss for the year x 100
Average equity

Return on equity (%)

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect

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

Solvency ratio
The financial strength of the entity.
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Ledelsesberetning

Hovedaktivitet

Selskabets vaesentligste aktivitet bestar af produk-
tion og salg af sprgjtestgbte plastemner samt
montage.

Udvikling i aktiviteter og gkonomiske forhold
Selskabet har i 2018 haft en fin stigning i ordretil-

gangen fra sdvel hjemmemarked som eksport-
markeder. Der er tilsvarende realiseret en positiv

udvikling i bruttoresultatet.

Selskabet har i 2018 haft en tilfredsstillende ud-
vikling i tilgang af nye kunder og projekter, isaer
inden for hgjere avancerede teknologiomrader og
materialer. Der er i 2018 gennemfgrt flere stgrre
effektiviserings- og automationsprojekter, og ny
og avanceret teknologi er taget i anvendelse. Der
er fortsat stigende efterspgrgsel pd @get veerdi-
foraedling og vores montagefaciliteter udvikles
fortsat.

Ledelsens beslutning om gget fokus pa kvalitets-
sikring og yderligere udvikling af kvalitetsstyrings-
systemet har afstedkommet ggede investeringer i
kompetencer og processer i 2018. Det er ledelsens
helt klare m8l at kunne mg@de kundernes skaerpede
krav til kvalitetsperformance. Dette sgges opndet
gennem gensidig forventningsafstemning og fort-
sat investering i de ngdvendige veerktgjer og pro-
cesser hertil. Organisationen omkring veerktgjs-
vedligehold og service er tilfgrt ekstra ressourcer.

Nettoresultat efter skat for dret 2018 blev pa
3.287 t.kr. mod 523 t.kr. dret fgr.

Fremgangen i resultatet skal ses i sammenhaeng
med, at der bl.a. gennem fokuseret indsats i alle
driftsomrdder er opndet betydelige forbedringer,

der er gennemfgrt store investeringer i indkgringer

Management commentary

Primary activities

The Company’s primary activity consists in pro-
duction and sale of injection-moulded plastic com-
ponents as well as assembly.

Development in activities and finances
In 2018 the Company has seen a fine increase in

order intake from both domestic and export mar-
kets. Similarly, a positive development in gross

profit has been realized.

The Company has in 2018 seen a satisfactory de-
velopment in accessing new customers and pro-
jJects, especially within highly advanced technology
areas and materials. In 2018, the Company has
implemented several major efficiency improve-
ment and automation projects, and new and ad-
vanced technology has been taken into use. The
demand for value processing continues to grow,

and our assembly facilities continue to develop.

Management’s decision on increased focus on
quality assurance and further development of
qguality management system has resulted in in-
creased investments in competences and process-
es in 2018. It is the Management’s very clear ob-
jective to meet the customers’ enhanced require-
ments of quality performance. This is attempted to
be achieved through mutual matching of expecta-
tions and continued investments in the necessary
tools and processes for this purpose. The organi-
zation around tool maintenance and service has

been added additional resources.

Net profit for the year 2018 amounted to DKK
3,287k compared to DKK 523k the year before.

The progress in the result must be seen in the
context of the fact that through focused efforts in
all areas of operation, significant improvements

have been achieved, major investments have been
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af nye teknologier, i medarbejderkompetencer og
organisationsudvikling. De mange tiltag er med-
virkende til, at selskabet kan beholde og udvikle
sin position i markedet som foretrukket teknologi-

partner for bestdende som for nye kunder.

Eksisterende kunder samt nye, har taget selska-
bets kompetencer p& multikomponent-omradet til
sig, og der har veeret en betydelig vaekst i afseet-
ningen af disse produkter.

Usikkerhed vedrgrende indregning og maling

Der har ikke vaeret veesentlig usikkerhed eller
usaedvanlige forhold, der har pavirket indregning
og maling.

Forventet udvikling
Effekten af de mange tiltag og investeringer i

medarbejdere, teknologier, bygninger og infra-
struktur, afspejler sig i optimeringer i Igsning af
arbejdsopgaverne. I 2018 er der etableret integre-
rede IT-lgsninger med selskabets stgrste kunder,
og dette medfgrer smidigere og mere omkost-
ningsoptimale logistiklgsninger samt bedre service
til kunderne. Selskabet forventer gennem hgjere
kompetenceniveau og delegering af ansvar en

fortsat forbedring pa veesentlige omrader.

Vi forventer heraf et forbedret resultat for det
kommende ar, samt at ordretilgangen pa de etab-
lerede projekter vil give et positivt bidrag til ind-
tjeningen. Der forventes en stabil vaekst i afsaet-
ningen pd de vigtigste kunder, og en styret og
stabil vaekst pd nye kunder.

Saerlige risici
Selskabet har ikke saerlige forretningsmaessige og
finansielle risici ud over almindelige forekommen-

Management commentary

made in implementing new technologies, in em-
ployee skills and organizational development. The
many initiatives contribute to the Company being
able to retain and develop its position in the mar-
ket as a preferred technology partner for existing

and new customers.

Existing customers as well as new ones have
adopted the Company's competencies in the multi-
component area and there has been considerable
growth in sales of these products.

Uncertainty relating to recognition and
measurement

There have been no material uncertainties or unu-
sual matters affecting recognition and measure-
ment.

Outlook
The impact of the many initiatives and invest-

ments in employees, technologies, buildings and
infrastructure, is reflected in optimized solutions of
assignments. In 2018, integrated IT-solutions with
the Company’s largest customers have been es-
tablished, and this results in smoother and more
cost-optimal logistic solutions and better service to
customers. Through a higher level of competence
and the delegation of responsibilities, the Compa-
ny expects continued improvement in significant

areas.

We expect an improved result for the coming year,
and that the order intake of the projects initiated
will contribute positively to earnings. We expect a
stable growth in sales to key customers, and a

controlled and steady growth on new customers.

Particular risks

The Company is not exposed to any particular
business or financial risks other than usual risks
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Ledelsesberetning

de risici indenfor branchen.

Videnressourcer

Selskabet har en ambition om at vaere pa forkant
med de i branchen anvendte teknologier. Hertil
stilles store krav til virksomheden, ndr det geelder
uddannelse af medarbejdere samt vidensopsam-
ling og -deling. Selskabet har szerligt fokus pa
vidensdeling gennem faglige netveerk.

For til stadighed at kunne udvikle teknologier og
levere konkurrencedygtige produkter og ydelser er
det afggrende for virksomheden fortsat at kunne
tiltraekke, uddanne og fastholde medarbejdere
med et hgjt kompetenceniveau pa alle for virk-
somheden vaesentlige omrader.

Medarbejdere

Selskabet har en ambition om at veaere kendt for
godt arbejdsmiljg, lavt sygefraveer, et godt psy-
kisk arbejdsmiljg og nultolerance ved mobning.

Miljomaessige forhold
Selskabet overvager alle miljgaspekter, der knyt-

ter sig til processerne og produkterne. M3lsaetnin-
gen for selskabet er til stadighed at udfgre lgben-
de forbedringer og minimering af de miljg- og
arbejdsmiljgpdvirkninger, der matte veere. Dertil
holdes en tzet kontakt og dialog med myndighe-

derne for omraderne.

Der er specielt ved investeringer i procesudstyr
fokus pa renere teknologier, optimering af res-
sourceforbrug, energioptimering og genanvendelse
af plast. Miljgstyring har en central rolle i selska-
bets adfzerd. Selskabet er miljggodkendt siden
2007 og har i en arreekke forud udarbejdet og
indsendt grgnt regnskab.

Management commentary

within the industry.

Intellectual capital resources

The Company has the ambition to be at the fore-
front of the technologies used in the industry. This
generates heavy demands to the company, when
it comes to training of employees as well as
knowledge gathering and sharing. The company is
particularly focused on knowledge sharing through
professional networks.

To continuously develop technologies and supply
competitive products and services, it is crucial for
the Company to continue to attract, train and
maintain highly qualified staff in all areas im-
portant to the Company.

Staff

The Company has the ambition of being known for
a good working environment, low sickness rate, a
god mental working environment and zero toler-

ance in bullying.

Environmental performance
The Company monitors all environmental aspects

related to the processes and products. The objec-
tive of the Company is constantly to carry out
continuous improvements and minimize the envi-
ronmental and work environment impacts that
might exist. In addition, there is a close contact
and dialogue with the authorities for the areas.

Especially in relation to investments in process
equipment the Company focus on cleaner technol-
ogies, resource utilization, energy optimization
and recycling of plastics. Environmental manage-
ment play a central role in the Company’s behav-
ior. The Company is environmentally certified
since 2007 and has for several years prior to that
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Ledelsesberetning

Selskabet har siden 2013 veeret tilsluttet Operati-
on Clean Sweep. Det er selskabets mal gennem
oplysning, procedurer og uddannelse at sikre, at
selskabet sdvel som selskabets samhandelspartne-
re, efterlever de intentioner i OCS, som sikrer, at
spild ved handtering af plastpellets ikke er at finde
i vandmiljget samt i den omkringliggende natur.
Selskabets ledelse betragter bezeredygtighed som
en vaesentlig parameter for vaerdiskabelse i frem-

tidens industri.

Kvalitetsledelse

Selskabet er certificeret iht. DS/ ISO 9001 inde-
holdende elementer fra TS16946, og der opgrade-
res i 2017 til nyeste standard DS/ ISO 9001:2015.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

prepared and submitted green accounts.

Since 2013, the Company has been affiliated with
Operation Clean Sweep. It is the Company's ob-
Jjective, through information, procedures and edu-
cation to ensure that the Company, as well as the
Company's trading partners, comply with the in-
tentions of OCS, which ensures that waste from
handling plastic pellets is not found in the aquatic
environment and in the surrounding nature. The
Company's management considers sustainability
to be an important parameter for value creation in

the industry of the future.

Quality management

The company is certified according to DS / ISO
9001 containing elements from TS16946 and up-
graded in 2017 to the latest standard DS / ISO
9001: 2015.

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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Resultatopgorelse for 2018

Income statement for 2018

Note 2018 2017
Notes DKK DKK '000
Bruttofortjeneste 50.559.153 46.145
Gross profit
Personaleomkostninger 1 (40.053.429) (39.741)
Staff costs
Af- og nedskrivninger 2 (4.233.221) (3.764)
Depreciation, amortisation and impairment losses
Driftsresultat 6.272.503 2.640
Operating profit/loss
Andre finansielle indtaegter 3 24.284 130
Other financial income
Andre finansielle omkostninger 4 (2.079.580) (2.091)
Other financial expenses
Resultat for skat 4.217.207 679
Profit/loss before tax
Skat af drets resultat 5 (930.026) (156)
Tax on profit/loss for the year
Arets resultat 6 3.287.181 523

Profit/loss for the year
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Balance pr. 31.12.2018
Balance sheet at 31.12.2018
Note 2018 2017
Notes DKK DKK '000
Erhvervede immaterielle anlaegsaktiver 2.586.461 2.360
Acquired intangible assets
Immaterielle anlaegsaktiver 7 2.586.461 2.360
Intangible assets
Grunde og bygninger 19.979.578 19.631
Land and buildings
Produktionsanlaeg og maskiner 15.349.086 13.460
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 1.737.043 1.342
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 8 37.065.707 34.433
Property, plant and equipment
Anlagsaktiver 39.652.168 36.793
Fixed assets
Ravarer og hjaelpematerialer 6.894.550 6.504
Raw materials and consumables
Varer under fremstilling 3.193.707 2.972
Work in progress
Fremstillede varer og handelsvarer 9.340.106 9.442
Manufactured goods and goods for resale
Varebeholdninger 19.428.363 18.918
Inventories
Tilgodehavender fra salg og tjenesteydelser 12.833.443 10.823
Trade receivables
Igangvaerende arbejder for fremmed regning 9 432.269 420
Contract work in progress
Andre tilgodehavender 1.025.415 1.140
Other receivables
Tilgodehavende selskabsskat 0 60
Income tax receivable
Periodeafgransningsposter 10 1.236.719 983
Prepayments
Tilgodehavender 15.527.846 13.426

Receivables
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assets

19.117 598
34.975.326 32.942
74.627.494 69.735
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Virksomhedskapital
Contributed capital

Overfgrt overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend

Egenkapital
Equity

Udskudt skat

Deferred tax

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage debt

Bankgaeld

Bank loans

Finansielle leasingforpligtelser
Finance lease liabilities

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser
Current portion of long-term liabilities other than provisions

Bankgaeld

Bank loans

Igangvaerende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Note 2018 2017
Notes DKK DKK '000
500.000 500

15.621.879 13.335

1.000.000 0

17.121.879 13.835

11 2.650.000 2.456
2.650.000 2.456

3.801.346 4.565

4.642.332 5.416

11.306.838 8.529

12 19.750.516 18.510
12 3.883.610 3.579
13.547.198 13.370

13 93.292 255
10.418.019 11.407

816 0

736.026 0

14 6.426.138 6.323
35.105.099 34.934
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Balance pr. 31.12.2018

Balance sheet at 31.12.2018

Gaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Assets charged and collateral

Nzertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Transaktioner med naertstdende parter
Transactions with related parties

Koncernforhold
Group Relations

16

17

18

19

20

54.855.615

53.444

74.627.494

69.735
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Egenkapitalopggrelse for 2018

Statement of changes in equity for 2018

Overfgrt Forslag til
overskud udbytte for
Virksom- eller under- regnskabs-
hedskapital skud aret Ialt
Contributed capi-
tal Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 500.000 13.334.698 0 13.834.698
Equity beginning of year
Arets resultat 0 2.287.181 1.000.000 3.287.181
Profit/loss for the year
Egenkapital ultimo 500.000 15.621.879 1.000.000 17.121.879

Equity end of year
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Pengestrgmsopggrelse for 2018
Cash flow statement for 2018
Note 2018 2017
Notes DKK DKK '000
Driftsresultat 6.272.503 2.639
Operating profit/loss
Af- og nedskrivninger 4.233.221 3.764
Amortisation, depreciation and impairment losses
/ndringer i arbejdskapital 15 (3.704.748) 399
Working capital changes
Pengestrgmme vedrgrende primaer drift 6.800.976 6.802
Cash flow from ordinary operating activities
Modtagne finansielle indtaegter 24.284 130
Financial income received
Betalte finansielle omkostninger (2.079.580) (2.091)
Financial income paid
Refunderet/(betalt) selskabsskat 60.168 (112)
Income taxes refunded/(paid)
Pengestrgmme vedrgrende drift 4.805.848 4.729
Cash flows from operating activities
Kgb mv. af immaterielle anlaegsaktiver (541.743) 0
Acquisition etc of intangible assets
Kgb mv. af materielle anlaegsaktiver (6.596.257) (3.740)
Acquisition etc of property, plant and equipment
Salg af materielle anlaagsaktiver 31.000 556
Sale of property, plant and equipment
Pengestreamme vedrgrende investeringer (7.107.000) (3.184)
Cash flows from investing activities
Optagelse af 1&n 0 6.160
Loans raised
Afdrag pa 1&n mv. (1.514.419) (754)
Repayments of loans etc
Indgaelse af leasingforpligtelser 5.343.457 2.636
Incurrence of lease obligations
Afdrag pa leasingforpligtelser (2.283.878) (1.715)
Reduction of lease commitments
Andre pengestrgmme vedrgrende finansiering 0 (121)
Other cash flows from financing activities
Pengestreamme vedrgrende finansiering 1.545.160 6.206
Cash flows from financing activities
Transport (755.992) 7.751

To be carried forward
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Pengestrgmsopggrelse for 2018

Cash flow statement for 2018

Transport
Brought forward

FEndring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo
Cash and cash equivalents end of year

Note 2018 2017
Notes DKK '000DKK
(755.992) 7.751
(755.992) 7.751
(12.772.089) (20.523)
(13.528.081) (12.772)
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Noter
Notes
2018 2017
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 36.097.480 36.165
Wages and salaries
Pensioner 2.230.246 2.194
Pension costs
Andre omkostninger til social sikring 1.154.872 632
Other social security costs
Andre personaleomkostninger 570.831 750
Other staff costs
40.053.429 39.741
Gennemsnitligt antal fuldtidsansatte medarbejdere 20 91
Average number of employees
Ledelsesve- Ledelses-
derlag vederlag
Remuneration of Remuneration
management of manage-
ment
2018 2017
DKK DKK '000
Direktion 1.594.000 1.461
Executive Board
Bestyrelse 120.000 150
Board of Directors
1.714.000 1.611
2018 2017
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger pd immaterielle anlaegsaktiver 315.688 319
Amortisation of intangible assets
Afskrivninger pa materielle anlagsaktiver 3.918.816 3.543
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (1.283) (98)
Profit/loss from sale of intangible assets and property, plant and equipment
4.233.221 3.764




Bogense Plast A/S 22
Noter
Notes
2018 2017
DKK DKK '000
3. Andre finansielle indtaegter
3. Other financial income
Renteindtaegter i gvrigt 0 5
Other interest income
Valutakursreguleringer 24.284 78
Exchange rate adjustments
Dagsvaerdireguleringer 0 47
Fair value adjustments
24.284 130
2018 2017
DKK DKK '000
4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 0 24
Financial expenses from group enterprises
Renteomkostninger i gvrigt 1.346.797 1.417
Interest expenses
Valutakursreguleringer 64.083 10
Exchange rate adjustments
@vrige finansielle omkostninger 668.700 640
Other financial expenses
2.079.580 2.091
2018 2017
DKK DKK '000
5. Skat af drets resultat
5. Tax on profit/loss for the year
Aktuel skat 736.026 52
Current tax
Andring af udskudt skat 194.000 104
Change in deferred tax
930.026 156
2018 2017
DKK DKK '000
6. Forslag til resultatdisponering
6. Proposed distribution of profit/loss
Ordinzert udbytte for regnskabsaret 1.000.000 0
Ordinary dividend for the financial year
Overfgrt resultat 2.287.181 523
Retained earnings
3.287.181 523
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Noter
Notes
Erhvervede
immaterielle
anlaegsakti-
ver

7. Immaterielle anlaegsaktiver
7. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

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

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Acquired intan-
gible assets

DKK

3.190.380

541.743

3.732.123

(829.974)

(315.688)

(1.145.662)

2.586.461

Immaterielle anlaegsaktiver bestar af udviklede og erhvervede IT-licenser. Anlaegsaktivet indeholder eks-
terne omkostninger og veerdisaettes i henhold til den forventede understgttelse af selskabets hovedaktivi-

tet.

Intangible assets consist of developed and acquired IT-licences. The assets contain external costs and are appraised with reference to the expected

support of the Company’s main activity.
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Noter

Notes

8. Materielle anlaegsaktiver
8. Property, plant and equipment

Kostpris primo
Cost beginning of year

Overfgrsler
Transfer

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Overfgrsler
Transfer

Arets afskrivninger
Depreciation for the year

Tilbagefgrsel ved afgange

Reversal regarding disposals

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

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Ikke-ejede aktiver
Recognised assets not owned by entity

Grunde og
bygninger

Land and buil-

Produkti-
onsanlaag og
maskiner

Plant and machi-

Andre an-
leeg, drifts-
materiel og

inventar
Other fixtures
and fittings, tools

dings nery and equipment

DKK DKK DKK
33.376.138 53.845.532 5.746.608
2.724.296 (5.449.964) 2.725.668
60.991 6.161.860 373.406

0 (4.027.491) (2.795.670)
36.161.425 50.529.937 6.050.012
(13.745.313) (40.386.054) (4.405.128)
(1.734.699) 3.727.808 (1.993.109)
(701.835) (2.538.222) (678.759)

0 4.015.617 2.764.027
(16.181.847) (35.180.851) (4.312.969)
19.979.578 15.349.086 1.737.043
- 13.687.133 813.325




Bogense Plast A/S

25

Noter

Notes

9. Igangvaerende arbejder for fremmed regning
9. Contract work in progress

Igangvaerende arbejder for fremmed regning
Contract work in progress

Foretagne acontofaktureringer
Made progress billings

Der indregnes saledes:
Recognised as follows:

Igangvaerende arbejder for fremmed regning (aktiver)
Contract work in progress (assets)

Igangvaerende arbejder for fremmed regning (forpligtelser)
Contract work in progress (liabilities)

10. Periodeafgransningsposter
10. Prepayments

Periodeafgransningsposter omfatter periodisering af omkostninger.

Prepayments comprises accural of costs.

2018 2017

DKK DKK '000
1.495.241 1.210
(1.156.264) (1.045)
338.977 165
432.269 420
(93.292) (255)
338.977 165
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Noter
Notes
2018 2017
DKK DKK '000
11. Udskudt skat
11. Deferred tax
Immaterielle anlaegsaktiver 569.000 519
Intangible assets
Materielle anlaegsaktiver 4.546.000 3.802
Property, plant and equipment
Varebeholdninger 239.000 221
Inventories
Tilgodehavender 272.000 216
Receivables
Geeldsforpligtelser (3.004.000) (2.331)
Liabilities other than provisions
Andre skattepligtige midlertidige forskelle 28.000 29
Other taxable temporary differences
2.650.000 2.456
Beveaegelser i aret
Changes during the year
Primo 2.456.000
Beginning of year
Indregnet i resultatopggrelsen 194.000
Recognised in the income statement
Ultimo 2.650.000
End of year
Forfald inden Forfald inden
for 12 mane- for 12 mane- Forfald efter Restgeeld
der 2018 der 2017 12 méneder efter 5 &r

Due within 12

Due within 12

Due after morte

Outstanding after

months 2018 months 2017 than 12 months 5 years
DKK '000 DKK DKK

12. Langfristede geelds-
forpligtelser
12. Non-current liabilities other
than provisions
Geeld til realkreditinstitutter 764.000 767 3.801.346 757.000
Mortgage debt
Bankgaeld 770.000 744 4.642.332 1.280.000
Bank loans
Finansielle leasingforpligtel-
ser 2.349.610 2.068 11.306.838 2.519.000
Finance lease liabilities

3.883.610 3.579 19.750.516 4.556.000
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Noter

Notes

13. Igangvarende arbejder for fremmed regning
13. Contract work in progress

Igangvaerende arbejder for fremmed regning
Contract work in progress

Foretagne acontofaktureringer
Made progress billings

Der indregnes saledes:
Recognised as follows:

Igangvaerende arbejder for fremmed regning (aktiver)
Contract work in progress (assets)

Igangvaerende arbejder for fremmed regning (forpligtelser)
Contract work in progress (liabilities)

14. Anden geeld
14. Other payables

Skyldig Ign, A-skat, sociale bidrag m.m.

Wages and salaries, personal income taxes, social security costs, etc payable

Feriepengeforpligtelser
Holiday pay obligation

Skyldige renter

Accrued interest

Anden gald i gvrigt
Other costs payable

2018 2017
DKK DKK '000
1.495.241 1.210
(1.156.264) (1.045)
338.977 165
432.269 420
(93.292) (255)
338.977 165
2018 2017

DKK DKK '000
2.226.456 2.435
2.681.961 2.720

0 11

1.517.721 1.157
6.426.138 6.323
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Noter

Notes

2018 2017
DKK DKK '000
15. Andring i arbejdskapital
15. Change in working capital
Andring i varebeholdninger (510.510) (1.267)
Increase/decrease in inventories
Andring i tilgodehavender (2.068.176) 2.775
Increase/decrease in receivables
/Endring i leverandgrgaeld mv. (1.139.065) (1.109)
Increase/decrease in trade payables etc
Andre a&ndringer 13.003 0
Other changes
(3.704.748) 399

16. Eventualforpligtelser
16. Contingent liabilities

Selskabet indgar i en dansk sambeskatning med F. Tindhof ApS som administrationsselskab. Selskabet
heefter 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 &rsregnskab.

The Entity participates in a Danish joint taxation arrangement in which F. Tindhof Invest 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
obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The total known net liability of
the jointly taxed entities under the joint taxation arrangement is evident from the administration company’s financial statements.

17. Pantsaetninger og sikkerhedsstillelser
17. Assets charged and collateral

Prioritetsgaeld er sikret ved pant i ejendomme med bogfgrt vaerdi 19.980 t.kr. Pantet omfatter produktions-
anlaeg og maskiner, der hgrer til ejendommen.

Til sikkerhed for bankgaeld er deponeret ejerpantebrev nom. 10.700 t.kr. i ejendomme med bogfgrt vaerdi
pa 19.980 t.kr.

Til sikkerhed for bankgzeld er deponeret virksomhedspant nom. 3.000 t.kr. i varedebitorer, driftsmidler og
varelager med en bogfgrt veerdi pd 34.847 t.kr.

Visse produktionsanlaag og maskiner samt andre anlaeg mv. er finansieret ved finansiel leasing. Den regn-

skabsmaessige veerdi af finansielt leasede aktiver udggr 14.500 t.kr.

Mortgage debt is secured by way of mortgage on properties at a carrying DKK 19,980k. The mortgage also comprises the plant and machinery
deemed part of the property.

Bank loans are secured by way of a deposited mortgage deed registered to the mortgagor on plant of DKK 10,700k nominal on properties at a
carrying amount of DKK 19,980k.

Bank loans are secured by way of a deposited company deed DKK 3,000k nominal on trade receivables, operating assets and inventory at a carrying
amount of DKK 34,84 7k.
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Noter

Notes

Certain items of plant and machinery as well as other fixtures etc have been financed by means of finance leases. The carrying amount of assets
held under finance leases is DKK 14,500k.

18. Nartstdende parter med bestemmende indflydelse
18. Related parties with controlling interest

Naertstdende parter med bestemmende indflydelse - F. Tindhof Invest ApS, Bogense ejer majoriteten af

aktierne i virksomheden og har dermed bestemmende indflydelse pa dette.

Related parties with controlling interest — F. Tindhof Invest ApS, Bogense owns the majority of the shares of the Entity and thus has control over the
Entity.

Der er ikke gennemfgrt transaktioner pa ikke-markedsmaessige vilkar i regnskabsaret.

There has not been any transactions on non-market terms.

20. Koncernforhold
20. Group Relations

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab:

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

F. Tindhof Invest ApS, Bogense.

F. Tindhof Invest ApS, Bogense.
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Anvendt regnskabspraksis

Regnskabsklasse

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

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

Dog er der foretaget omklassificering i kategorien
materielle anlaegsaktiver. Dette har ikke pavirk-
ning pa resultatopggrelsen eller sammenlignings-
tallene.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som folge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets veaerdi kan males palideligt.

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 males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter fgrste 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 afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtaegter, 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.

However, reclassifications have been made within
the category property, plant and equipment.
These do not affect the income statement or the
comparative figures.

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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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Til-
godehavender, gezeldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opst%r mel-
lem transaktionsdagens kurs og kursen pd hen-
holdsvis betalingsdagen og balancedagen, indreg-
nes i resultatopggrelsen som finansielle poster.
Materielle anlaegsaktiver, varebeholdninger og
andre ikke-monetzere aktiver, der er kgbt i frem-
med valuta, omregnes til historiske kurser.

Resultatopggrelsen

Bruttofortjeneste eller —-tab

Bruttofortjeneste eller -tab omfatter nettoomsezet-
ning, andring i lagre af faerdigvarer og varer un-
der fremstilling, omkostninger til rdvarer og hjzel-
pematerialer og eksterne omkostninger.

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsveerdien af det fastsatte vederlag.

FEndring i lagre af faerdigvarer og varer under
fremstilling

fndring i lagre af faerdigvarer og varer under
fremstilling omfatter regnskabsdrets formindskel-
ser eller forggelser af lagre af faerdigvarer og varer
under fremstilling. I posten indgdr saedvanlige
nedskrivninger af de pdgaeldende lagerbeholdnin-
ger. /Andringer i ravarelagre indgdr i posten om-
kostninger til ravarer og hjeelpematerialer.

Omkostninger til rdvarer og hjelpematerialer
Omkostninger til rdvarer og hjselpematerialer om-

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,
inventories and other non-monetary assets that
have been purchased in foreign currencies are
translated using historical rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods, cost of raw materials
and consumables and external expenses.

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

Changes in inventories of finished goods and
work in progress

Changes in inventories of finished goods and work
in progress comprise decreases or increases for
the financial year in inventories of finished goods
and work in progress. This item includes ordinary
writedowns of such inventories. Changes in inven-
tories of raw materials are included in costs of raw
materials and consumables.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
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fatter regnskabsdrets forbrug af rdvarer og hjeel-
pematerialer efter regulering for forskydning i
beholdninger af disse varer mv. fra primo til ulti-
mo. I posten indgdr eventuelt svind og ssedvanlige
nedskrivninger af de pdgaeldende lagerbeholdnin-
ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omszetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestar af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restvaerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle samt im-
materielle anlaegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtaeg-
ter, herunder renteindteegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster
vedrgrende veardipapirer, geeld og transaktioner i
fremmed valuta.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gaeld
til tilknyttede virksomheder, nettokurstab vedrg-

Accounting policies

the consumption of raw materials and consuma-
bles for the financial year after adjustment for
changes in inventories of these goods from the
beginning to the end of the year. This item in-
cludes shrinkage, if any, and ordinary writedowns
of the relevant inventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation, amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant
and equipment comprise amortisation, deprecia-
tion and impairment losses for the financial year,
calculated on the basis of the residual values and
useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets as well as property, plant
and equipment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises, net capital gains on securities,
payables and transactions in foreign currencies.

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital losses on securities,
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rende veerdipapirer, geld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-
telser.

Skat

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

Selskabet er sambeskattet med dets modersel-
skab. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster (fuld fordeling
med refusion vedrgrende skattemaessige under-
skud).

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter feerdiggjor-
te udviklingsprojekter med tilknyttede immateriel-
le rettigheder, erhvervede immaterielle rettigheder
og forudbetalinger for immaterielle anlaegsaktiver.

Erhvervede immaterielle rettigheder i form af li-
cens males til kostpris med fradrag af akkumule-
rede afskrivninger. Licenser afskrives lineaert over
10 ar.

Immaterielle rettigheder mv. nedskrives til gen-
indvindingsveerdi, hvis denne er lavere end den
regnskabsmaessige veerdi.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og ma-
skiner samt andre anlaeg, driftsmateriel og inven-
tar males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke pa grun-
de.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-

Accounting policies

payables and transactions in foreign currencies,
amortisation of financial liabilities.

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 compa-
ny. 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).

Balance sheet

Intellectual property rights etc

Intellectual property rights etc comprise in pro-
gress with related intellectual property rights,
acquired intellectual property rights and prepay-
ments for intangible assets.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Licences
are amortised over 10 years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses. Land is not depreciat-
ed.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
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ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
finansielt leasede aktiver udggr kostprisen den
laveste veerdi af dagsveerdien af aktivet og nutids-
veerdien af de fremtidige leasingydelser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
foretages linezre afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-

der:

Bygninger 20-25 ar
Produktionsanlaeg og maskiner 5-10 &r
Andre anlaeg, driftsmateriel

og inventar 5 ar
Indretning af lejede lokaler 3 &r

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

Forventede brugstider og restvaerdier revurderes
arligt.

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

Varebeholdninger

Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveerdi, hvor
denne er lavere.

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

ninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og Ign, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i pro-

Accounting policies

costs of the asset until the time when it is ready to
be put into operation. For assets held under fi-
nance leases, cost is the lower of the asset’s fair
value and present value of future lease payments.

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:

Buildings 20-25 years
Plant and machinery 5-10 years
Other fixtures and fittings, tools and

equipment 5 years
Leasehold improvements 3 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.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

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
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duktionsprocessen benyttede maskiner, fabriks-
bygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Finansieringsom-
kostninger indregnes ikke i kostprisen.

Nettorealisationsveerdi 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.

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

Salgsveerdien méales pa baggrund af faerdigggrel-
sesgraden og de samlede forventede indtaegter pa
det enkelte igangveerende arbejde. Fzerdigggrel-
sesgraden beregnes normalt som forholdet mellem
det faktiske ressourceforbrug og det totale bud-
getterede ressourceforbrug.

Hvis salgsveerdien af et igangvaerende arbejde
ikke kan opggres palideligt, males salgsveerdien til
de medgdede omkostninger eller til nettorealisati-
onsveerdien, hvis denne er lavere.

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

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsdr. Periodeafgraensnings-

Accounting policies

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.

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.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.
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poster males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en gaeldsforpligtelse pa det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsaret
vises som en sarskilt post i egenkapitalen. Eks-
traordinzere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en saerskilt post i ledelsens forslag til
resultatdisponering.

Udskudt skat

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

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede, 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.

Geeld til realkreditinstitutter

Geeld til realkreditinstitutter i form af prioritets-
geeld males pa tidspunktet for l&noptagelse til
kostpris, der svarer til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Efterfglgende males prioritetsgaeld til amortiseret
kostpris. Dette betyder, at forskellen mellem pro-
venuet ved l&dnoptagelsen og den nominelle veerdi,
der skal tilbagebetales, indregnes i resultatopgg-
relsen over ldneperioden som en finansiel omkost-
ning ved anvendelse af den effektive rentes meto-
de.

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.

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.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Mortgage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of
borrowing and the nominal repayable amount of
the loan is recognised in the income statement as
a financial expense over the term of the loan ap-
plying the effective interest method.
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Finansielle leasingforpligtelser
Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som geeldsforpligtel-
ser og males pa tidspunktet for indgdelse af kon-
trakten til nutidsveerdien af de fremtidige leasing-
ydelser. Efter fgrste indregning males leasingfor-
pligtelserne til amortiseret kostpris. Forskellen
mellem nutidsveaerdien og den nominelle veerdi af
leasingydelserne indregnes i resultatopggrelsen
over kontrakternes Igbetid som en finansiel om-
kostning.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssedvanligvis svarer til nominel vaer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser pengestrgmme ved-
rgrende drift, investeringer og finansiering samt
likviderne ved arets begyndelse og slutning.

Pengestrgmme vedrgrende driftsaktiviteter preae-
senteres efter den indirekte metode og opggres
som driftsresultatet reguleret for ikke-kontante
driftsposter, aendring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kgb og salg
af virksomheder, aktiviteter og finansielle anlaegs-
aktiver samt kgb, udvikling, forbedring og salg
myv. af immaterielle og materielle anlaegsaktiver,
herunder anskaffelse af finansielt leasede aktiver.

Pengestrgmme vedrgrende finansieringsaktiviteter

Accounting policies

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to
initial recognition, lease commitments are meas-
ured at amortised cost. The difference between
present value and nominal amount of the lease
payments is recognised in the income statement
as a financial expense over the term of the leases.

Other financial liabilities

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

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income
taxes paid.

Cash flows from investing activities comprise
payments in connection with acquisition and di-
vestment of enterprises, activities and fixed asset
investments as well as purchase, development,
improvement and sale, etc of intangible assets and
property, plant and equipment, including acquisi-
tion of assets held under finance leases.

Cash flows from financing activities comprise
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omfatter andringer i stgrrelse eller sammensaet-
ning af virksomhedskapitalen og de omkostninger,
der er forbundet hermed, samt optagelse af 1an,
indgdelse af finansielle leasingaftaler, afdrag pa
rentebaerende gaeld, kgb af egne aktier og betaling
af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede veerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgeeld.

Accounting policies

changes in the size or composition of the contrib-
uted capital and related costs as well as the rais-
ing of loans, inception of finance leases, repay-
ments of interest-bearing debt, purchase of treas-
ury shares and payment of dividend.

Cash and cash equivalents comprise cash and
short-term securities with an insignificant price
risk less short-term bank loans.



