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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og godkendt drsrapporten for regnskabséret 1.
april 2015 — 31. marts 2016 for Yamazaki Mazak Danmark A/S.

The Board of Directors and Management have today considered and approved the Annual Report of Yamazaki
Mazak Danmark A/ for the financial year 1% of April 2015 — 375 of March 2016,

Arsrapporten afleegges 1 overensstemmelse med drsregnskabsioven,
The Annual Report is presented in accordance with the Danish Financial Statements Act,

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2016 samt af resultatet af selskabets aktiviteter 0g penge-

stramme for regnskabséret 1. april 2015 — 31. marts 2016,

In our opinion, the Financial Statements give g true and fair view of the Company’s financial position ar 31" af
March 2016 and of its financial performance and cash flow for the financial year I*' of April 2015 — 31% of March
2016

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold,

beregningen omhandler.
We believe that Management’s Review contains a fair review of the affairs and conditions referred 1o therein.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the Annual Report for adeoption at the Annual General Meeting,

Ringsted, den 5. juli 2016
Ringsted, § July 2016

BESTYRELSE:
BOARD OF DIRECTORS:

Tomohisa Yamazaki

(formand) (tillige som adm. direktor)
(Chairman) ' (also as Managing Director)

,/'1/\__7
Michael h tz



DEN UAFHZENGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORT

Til kapitalejeren i Yamazaki Mazak Danmark A/S
To the Shareholder of Yamazaki Mazak Danmark 4/S

Pitegning p4 rsregnskabet
Report on the Financial Statements

Vi har revideret rsregnskabet for Yamazaki Mazak Danmark A/S for regnskabséret 1. april 2015
— 31. marts 2016, der omfatter resultatopgerelse, balance, pengestremsopgarelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes efter Arsregnskabsloven.

We have audited the Financia! Statements of Yamazaki Mazak Danmaric 4/S Jor the financial year 17 of April 2015
- 31 of March 2016, whick comprise income statement, balance sheet, cash Jflow statement, notes and summary of

significant accounting policies. The Financial Statements gre prepared in accordance with the Danish Financial
Statements dci.

Ledelsens ansvar for drsregnskabet

Management’s Responsibility for the Financial Statem ents

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i over-
ensstemmelse med drsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udarbejde et drsregnskab uden vassentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Management is responsible Jfor the preparation of Financial Statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management determines is Kecessary to

enable the preparation of Financial Statements that are Jree from material nrisstatement, whether due to Jraud or
ervor.

Revisors ansvar

Aunditor’s responsibility

Vores ansvar er at udtrykke en konklusion om 4rsregnskabet pa grundiag af vores revision. Vi
har udfert revisionen i overensstemmelse med internationale standarder om revision og vderlige-
r¢ krav ifalge dansk revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlag-
ger og udferer revisionen for at opn4 hej grad af sikkerhed for, om arsregnskabet er uden vaesent-
lig fejlinformation.

Our responsibility is to express an aopinion on the financial statements based on our audit We conducied our audit
in accordance with International Standards on Auditing and additional reguirements under Danish audiy regula-



DEN UAFHZENGIGE REVISORS ERKLARINGER (FORTSAT)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belgh og
oplysninger i drsregnskabet. De valgte revisionshandlinger athznger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinformation | érsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved ristkovurderingen overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passende efter omstendighederne, men ikke at udtrykke
en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, og om ledelsens regnskabsmaes-
sige sken er rimelige, samt en vurdering af den samlede preesentation af arsregnskabet,

2

Jor the purpose of expressing an opinion on the effectiveness of the Company’s internal control. An audit also in-
cludes evaluating the appropriateness of accounting policies ysed and the reasonableness of accounting estimates
made by Management, as well as evaluating the overall presentation of the Financial Statements.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

We believe thai the audit evidence we have obtained is sufficient and appropriate 1o provide a basis for our audit
opinion,

Revisionen har ikke givet anledning il forbehold.
Our audit has not resulted in any gualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2016 samt af resultatet af selskabets aktiviteter 0g penge-
Stromme for regnskabsaret 1. april 2015 - 31. marts 2016 i overensstemmelse med arsregnskabs-
loven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31* of

March 2016 and of the results of the Company operations and cash flows for the financial year 19 of April 2015 ~
31 of March 2016 in accordance with the Danish Financial Statements Act.



DEN UAFHANGIGE REVISORS ERKLARINGER (FORTSAT)
INDEPENDENT AUDITOR'S REPORT (CONTINUED)

Udtalelse om ledelsesberetningen

Statement on Management’s Review

Vi har 1 henhold til drsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den gennemforte revision af drsregnskabet. Det er p& denne bag-
grund vores opfattelse, at oplysningerne 1 ledelsesberetningen er i overensstemmelse med rs-
regnskabet.

We have read Management’s Review in accordance with the Danish Financial Statements Act. We have not per-
Jormed any procedures additional to the audit of the Financial Statements. On this basis, in our opinion, the infor-
mation provided in Management’s Review is in accordance with the Financial Statements.

Slagelse, den 5. juli 2016
Slagelse, 5 July 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Nils Henrik Wegener (Dper Ehlers

Statsautoriseref revisor Statsautoriseret revisor
State Authorised Public Accourttant State Authorised Public Accountant



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Hoved- og negletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profitfioss

Arets resultat
Profitiloss for the year

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenester
Trade receivables

Egenkapital
Equiry

Balancesum
Balance sheet 1otal

Nagletal

Ratios

Egenkapitalens forrentning (%)
Return on equity (%)

Egenkapitalandel (%)
Equity ratio (%)

2015/16  2014/15  2013/14 201213  2011/12
T. DKK T. DKK T. DKK T.DKK T.DKX
18106 21687 20874 16688 16680
4946 744162 1452 492
4191 71 47 1187 314

7935 7618 2911 1785 2534
33123 31737 37953 19124 23261
653 4844 5555 5508 6695
55161 47780 52224 36487 35700
1525 137 09  -19,58 438
1,2 10,1 10,6 15,1 18,8



LEDELSESBERETNING (FORTSAT)
MANAGEMENT'S REVIEW (CONTINUED)

Hovedaktiviteter
Primary activities

Selskabet driver handels- og servicevirksomhed vedrerende koncernfremstillede CNC-styrede
varktejsmaskiner samt laserskzeremaskiner.

The Company deals in sales and service of CNC-controlled machine tools and laser cutting machines, produced
within the group.

Udvikling in aktiviteter og skonomiske forhold
Development in activities and finances

Sclskabet realiserede i regnskabsaret et underskud pd 4.190.572 ks, hvilket ledelsen anser for
utilfredsstillende.

In the accounting vear the Company realised a loss of DKK 4,190,572, which the Management considers not satis-
Jactory.

Eksterne miljo
External environment

Selskabets miljepolitik bygger p overholdelse af lovgivningens krav.
The Company policy concerning external environment ave based on complying with laws and regulation.

Usikkerhed ved indregning og miling

Uncertainty relating to recognition and measurement

Der vurderes ikke at knytte sig serlige usikkerheder ved indregning og maling i forbindelse med
arsrapporten for 2015/2016.

We have assessed thar there is no particular uncertainty related 1o recognition and measurement in the annual re-
port for 2015/2016.

Szerlige risici
Particular risks

Der vurderes ikke at vare serlige driftsrisici, finansiclle risici eller andre risici forbundet med
virksomheden.
We have assessed that there are no particular operating risks, financial risks or other risks related to the Company.



LEDELSESBERETNING (FORTSAT)
MANAGEMENT'S REVIEW (CONTINUED)

Begivenheder efter regnskabsirets afslutning
Events after the balunce sheet date

Der er fra balancedagen og frem til i dag ikke indtr&dt forhold, som forrykker vurderingen af 4rs-
rapporten.

No events have occurred afier the balance sheet date to this date which would influence the evaluation of this annu-
al report,

Forventet udvikling
Outlook

For det kommende &r forventer ledelsen et vaesentligt forbedret resultat.
The Management expecis a significantly improved resulr Jor the next year.,



RESULTATOPG@RELSE
PROFIT AND [LOSS ACCOUNT

Note 2015/2016 2014/15

DKK T. DKK

Bruttofortjeneste 18 106 463 21687
(Gross profit
Personalcomkostninger 1 -22 750 650 -22 191
Staff expenses
Afskrivninger 3 -301 553 -240
Depreciarion
Driftsresuitat -4 945 740 -744
Operating profit/iess
Finansielle indtxgter 10924 4
Financial income
Finansielle omkostninger -43 834 -11
Financial expenses
Resultat for skat -4 978 650 751
Profitloss before tax
Skat af drets resultat 2 788 078 40
Tax on the prafit/loss for the year
ARETS RESULTAT -4 190 572 ~711
FPROFIT/LOSS FOR THE YEAR —
Forslag til resultatdisponering
Proposed distribution of profitioss
Udbytte for regnskabséret 0
Dividend for the financial year
Overfort til neste 4r -4 190 572

Retained earnings

-4 190 572



BALANCE PR. 31. MARTS
BALANCE SHEET AT 3157 OF MARCH

10

AKTIVER
ASSETS Note

Grunde og bygninger
Land and buildings

Driftsmidler og inventar
Equipment and furniture

Materielle anlegsaktiver 3
Property, plant and equipment

Udskudte skatteaktiver

Deferred tax assets

Finansielle anlagsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivable from group companies

Andre tilgodehavender
Other receivables

Periodeafgransningsposter 4

FPrepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omszetningsaktiver i alt
Total current assets

AKTIVERI ALT
TOTAL ASSETS

2016
DKK

2594 261

678 12]

3272 382

—————

3382265

D U

3 382 265

A ——— et

6 654 647

7935123

33 122 746

183 927

166 962

1267955

34 741 599

5829 693

48 5006 406

55 161 053

— 2015
T.DKK

2677

637

3314

2594

2 594

5908

7 618

31737

55

180

465

32 437

1817

41 872

47 780



BALANCE PR, 31. MARTS (F ORTSAT)
BALANCE SHEET AT 3157 OF MARCH (CONTINUED)
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PASSIVER

EQUITY AND LIABILITIES Note 2016
DKK

Aktickapital 10 000 000

Share capital

Overfort overskud -9 346 748

Retained earnings

Foresldet udbytte for regnskabsiret 0

Proposed dividend for the financial year

Egenkapital § alt 5 653 252

Toral equity

Leveranderer af varer og tienesteydelser 1658 167

Trade payables

Geeld til tilknyttede virksomheder 35030963

Payable to group companies

Anden geld 6 8 996 387

Other payables

Periodeafgransningsposter 7 8822284

Deferred income

Kortfristede gaeldsforpligtelser i alt 54 507 801

Total short-term labilities other than provisions

Galdsforpligtelser i alt 54 507 801

Toral Nabilities other than provisions

PASSIVERI ALT 55 161 053

TOTAL EQUITY AND LIABILITIES

Andre forpligtelser 8
Other obligations

2015
T.DKK

10 000

-5 156

4 844

1 800

23422

10 603

7111

42 936

42 936

47 780
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PENGESTROMSOPG@RELSE
CASH FLOW STATEMENT
2015/2016 2014/15
DKK T.DKK
Driftsresultat -4 945 740 -744
Operating profit/loss
Afskrivninger 301 553 240
Depreciation
-4 644 187 -504
Andring i varebeholdninger -316 747 -4 707
Chenge in inventories
ZEndring i tilgodehavender -2304 217 8 366
Change in receivables
Andring 1 kortfristede gxldsforpligtelser excl. selskabsskat 11571202 -3 733
Change in shovt-term lighilities excl. COMPARY tax
Aindring i driftskapital 8 950 238 -74
Working capital change
Finansielle indtzgter 10 924 4
Financial income
Finansielle omkostninger -43 834 -11
Financial expenses
Betalt selskabsskat 0 0
Company tax paid
-32 910 -7
Pengestromme vedrerende drift 4273 141 -585

Cash flows from operating activities



PENGESTROZMSOPGORELSE (FORTSAT)
CASH FLOW STATEMENT (CONTINUED)

i3

Kab af materielle anleegsaktiver
Acquisition of property, plant and equipment

Salg af materielle anlagsaktiver
Sale of property, plant and equipment

Pengestromme vedrerende investeringer
Cash flows from investing activities

Afdrag pa langfristede geldsforpligtelser

Instalments on long-term liabilities

Betalt udbytte
Dividend paid

Pengestramme vedrorende finansiering
Cash flows fiom Sfinancing activities

Andring i likvide beholdninger

Increase/decrease in cash

Likvide beholdninger primo 4ret
Cash at the beginning of the year

LIKVIDE BEHOLDNINGER ULTIMO ARET
CASH AT THE END OF THE YEAR

2015/2016
DKK

-260 231
0

R U

-260 231

4012910

1816 783

5829693

2014/15
T.DKK

-352

=352

<937

2754

1817
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NOTER
NOTES

Personaleomkostninger
Staff expenses

Lenninger
Wages

Pensionsbidrag
Pension contribution

Udgifter til social sikring

Social security costs

Personaleomkostninger i alt
Total staff expenses

Heraf vederlag til direktion og bestyrelse
OQf this total remuneration for Management and the Board of Directors

Gennemsnitligt antal ansatte
Average number of emplovees

Skat af drets resultat
Tax on the profitioss for the year

Regulering vedrerende tidligere ar
Adjustment concerning previous years

Aktuel skat

Current tax

Andring i udskudt skat
Change in deferred tax

2015/2016 2014/15
DEKK T. DKK

20 856 239 20 453
1 658 671 1493
235 740 245
22750 6590 22 19
0 0

35 35

2016 2015

DKK T.DKK

0 0

0 0

-788 078 40
-788 078 -40




NOTER
NOTES
3 Materielle anlzgsaktiver Grunde og Driftsmidler
Property, plant and equipment bygninger 0g inventar
Land and Egquipment I alt
buildings and furnityre Total
DKE DKK DKK
Anskaffelsespriser 1, april 2015 4736 864 1 949 350 6686214
Cost at st of April, 2015
Tilgang i arets lgb 0 260 231 260 231
Additions during the year
Afgang 1 &rets lob 0 0 0
Disposals during the year
Anskaffelsespriser 31. marts 2016 4736 864 2209 581 6 946 445
Cost at 31st of March, 2016
Akkumulerede afskrivninger 1. april 2015 2 059 861 1312 649 3372510
Accumulated depreciation ar 1s; of April, 2015
Arets af- og nedskrivninger 82 742 218811 301 553
Depreciation for the year
Afgang 0 0 0
Disposals
Akkumulerede afskrivninger 31. marts 2016 2 142 603 1531 460 3674063
Accumulated depreciation ot 3]t of March, 2016
Regnskabsmassig veerdi 31. marts 2016 2594 261 678 121 3272382

Book value at 315t of March, 2016




NOTER
NOTES
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4 Periodeafgraensningsposter

Prepaymenty
2016 2015
DKK T.DKK
Forudbetalte omkostninger 1267955 465
Prepaid expenses
1267 955 465
5 Egenkapital
Equiy
Selskabskapital Overfort resultat Iakt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital pr. 1. april 2015 10 000 000 -5156 176 4 843 824
Equity at Ist of April, 2015
Arets resultat 0 -4190 572 -4 190 572
Net profit/loss for the year
Egenkapital pr. 31, marts 2016 10 0060 000 -9 346 748 653 252

Equity at 31st of March, 2016

Selskabskapitalen bestir af 2.000 aktier 4 nominelt DKK 5.000. Ingen aktier er tillagt sar-
lige rettigheder.

The share capital consists of 2,000 shares of a nominal values of DKK 5,000, No shares carvy any special
rights.

Der har ikke varet @ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years,
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NOTER
NOTES

6 Anden gaeld

Other paygbles
2016 2015
DKEK T.DKX
Skyldig moms 4 422 935 4723
VAT payable
Skyldige personalerelaterede omkostninger 3 049 587 3040
Staff expenses pavable
(Jvrige poster 1523 865 2 840
Other payables
Anden gzld i alt DKK 8 996 387 10 663
Yotal other Habilities
7 Peﬁodeafgraensningsposter
Deferred income
2016 2015
DKK T.DKK
Forudbetalinger fra kunder 8 822284 7111
Prepayments from customers
8822 284 7111

8 Andre forpligtelser
Other obligations

Leasingforpligtelser
Lease commitments

Selskabet har indgdet operationelle leasingaftaler med samlede forpligtelser pa 5,9 mill. kr.
Heraf forfalder 1,9 mill. kr til betaling indenfor 1 &r og 4,0 mill, kr indenfor 1-5 4r.

The company has entered into operational leasing agreements with total commitments of M.DKKX 5.9, Our of
this MDKK 1.9 is to be paid within ] year and M.DKK 4.0 in ] -3 years,
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er aflagt i overensstemmelse med drsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem). Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r, Arsregn-
skabet er aflagt i DKK.,

This annugl report has been presented in accordance with the provisions of the Danish Financial Statements Act
governing reporting class C (medium). The accounting policies applied for these financial statements are consistent
with those applied last year, The annual report is presented in DKK.

Generelt om indregning og miling

Recognition and measurement

Aktiver indregnes i balancen, nir det som folge af en tidligere begivenhed er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og aktivets veerdi kan males palideligt.
Assels are recognised in the balance sheet when it is probable as a resulr of a prior event that future economic
benefits will flow to the Company, and the value of the assets can be measured reliably.

Forpligtelser indregnes i balancen, nér selskabet som felge af en tidligere begivenhed har en ret-
lig eller faktisk forpligtelse, og det er sandsynligt, at fremtidige ekonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males pélideligt.

Liabilities are recognised in the balance sheet when the Company has a legal or constructive obligation as a result

of a prior event, and it is probable that Juture economic benefits will Jlow out of the Company, and the valye of the
liabilities can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Miling efter forste indregning
sker som beskrevet for hver enkelt regnskabspost nedenfor.

On initial recognition assets and liabilities are measured at cost, Measurement subsequent to initial Fecoghition is
effected as described below Jor eack financial statement iten,

Ved indregning og miling tages hensyn til forudsigelige risici og tab, der fremkommer, inden
arsrapporten aflegges, og som be- cller afkreefter forhold, der eksisterede p4 balancedagen.
Anticipated risks and losses that arise before the time of presentation of the annual report and thay confirm or inval-
idate affairs and conditions existing al the balance sheet date are considered al recognition and measurement.

I resultatopgorelsen indregnes indteegter i takt med, at de indtjenes, mens omkostninger indreg-
nes med de belpb, der vedrorer regnskabséret.

Income is recognised in the income siatement when earned, whereas costs are recognised by the amounts attributg-
ble o this financial year.

Leasingkontrakter

Leasing contracts

Alle leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing indregnes linezert | resultatopgerelsen over leasingperioden.

All leasing contracts are considered as operational leasing. Payments in connection with operational leasing are
recognised in the profit and loss account on a linear basis throughout the leasing period..
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ANVENDT REGNSK ABSPRAKSIS (FORTSAT)
ACCOUNTING POLICIES (CONTINUED

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs. Til-
godehavender, geldsforpligtelser og andre monetare poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens valutakurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pé betalingsdagen henholdsvis balancedagens kurs,
indregnes i resultatopgerelsen som finansielle poster. Anlagsaktiver, der er kebt | fremmed valu-
ta, omregnes til historiske kurser.

On initial recognition, Joreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in Soreign currencies that have not been setiled

Resultatopgerelsen
Profit and loss account

Bruttofortjeneste

Gross profit

Nettoomsetning ved salg af handelsvarer og feerdigvarer indregnes i resultatopgorelsen, nér leve-
ring og risikoovergang til keber har fundet sted. Nettoomszatning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget. Vareforbrug og alle direkte og indirekte omkostnin-
ger, der atholdes for at opn3 nettoomsatningen, fratrakkes.

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 1o the buyer. Revenue is recognised net of VAT, duties and sales discounts.
Cost of sales and all direct and indirect costs incurred to earn revenye are deducted.

Personaleomkostninger

Staff expenses

Personaleomkostninger indeholder gager og lenninger samt lenathengige omkostninger.
Staff expenses comprise wages and salaries as well as pavroll expenses.

Af- og nedskrivninger

Depreciation

Af- og nedskrivninger indeholder frets af- og nedskrivninger af materielle anlzegsaktiver,
Depreciation contains the deprecigtion on property, plant and equipment for the year.

Finansielle poster

Financial income and expenses

Finansielle poster omfatter renteindtazgter og renteomkostninger samt realiserede og urcaliscrede
kursgevinster og -tab vedrerende geldsforpligtelser og transaktioner i fremmed valuta,

These items comprise interest income and expenses, and realised and unrealised capital gains and losses on paya-
bles and transactions in Joreign currencies.
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Skat

Income taxes

Arets skat, som bestar af drets aktuelle skat 0g @ndring af udskudt skat, indregnes i resultatopgs-
relsen med den del, der kan henfares til arets resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte p4 egenkapitalen. Den andel af den resultatfarte skat, der
knytter sig til drets ekstraordinzere resultat, henfores hertil, mens den resterende del henfares til
arets ordinare resultat,

Tax for the year, which consists of curvent tax for the year and changes in deferred tax, is reco gnised in the income statement by
the portion atiributable to the profit for the year, and recognised directly as equity by the portion atiribvitable to entries direcily

in equity. The portion of the tax taken 10 the income statement, whick relates 1o extracrdinary profitfloss for the year, is allocat-
ed to this entry whereas the remaining portion is taken fo the year's profit/loss from ordinary activities,

Aktuelle skatteforpligtelser, henholdsvis tilgodehavende aktuel skat, indregnes i balancen opgjort

som beregnet skat af drets skattepligtige indkomst, reguleret for betalt acontoskat.
The current tax pavoble or receivable is recognised in the balance sheet. stated as tax caleulated on this year's taxable income,
adjusted for prepaid 1ax,

Udskudt skat indregnes og mdles efter den balanceorienterede geldsmetode af alle midlertidige
forskelle mellem regnskabsmessige og skattemeessige veerdier af aktiver og forpligtelser. Den
skattemessige vardi af aktiverne opgores med udgangspunkt i den planlagte anvendelse af det

enkelte aktiv.

Deferred tax is recognised and measured applying the lability method on all temporary differences between the carrying
antount and tax-based value of assets and fabilities. The tax-based valye of the assets is calculated based on the planned use of
each asser,

Udskudte skatteaktiver, herunder skatteveerdien af fremforselsberettigede skattemassige under-
skud, indregnes i balancen med den veerdi, aktivet forventes at kunne realiseres til, enten ved
modregning i udskudte skatteforpligtelser eller som nettoskatteakiiver.

Deferred 1ax assers, Including the tax base of tex loss carry forwards, are recognised in the balance sheet at their estimaied
realisable value, either s g set-off against deferred tax liabilities or as et lax assets.

Balancen
Balance sheet

Materielle anlzegsaktiver

Property, plant and equipment

Grunde og bygninger, driftsmaterie] og inventar méles til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke pé grunde.

Land and buildings, equipment and furniture are measured at cost less accumulated depreciation and impairment
losses. Land is not depreciated,

Kostprisen omfatter anskaffelsesprisen, omkostninger direkte tilknyttet anskaffelsen samt om-

kostninger til klargering af aktivet indtil det tidspunkt, hvor aktivet er kiar til at blive taget i brug,
Cost comprises the acquisition price, costs directly attributable to the acquisition, and preparation costs of the asset
uniil the time when it is ready to be put into operation,
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Afskrivnings grundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid, Der
foretages linesere afskrivninger baseret pé felgende vurdering af aktivernes forventede brugsti-

der:
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 Jfollowing estimated usefil lives of the assets.

Bygninger 50 &r
Buildings 30 years
Driftsmateriel og inventar 5é&r
Equipment and furnityre S years

Materielle anlegsaktiver nedskrives til genindvindingsveerdi, sifremt denne er lavere end den
regaskabsmassige vaerdi.
Property, plant and equipment are written down 1o the lower of recoverable amount and carrying amount,

salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pé salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgerelsen sammen med af. og nedskrivninger eller
under andre driftsindtaegter, i det omfang salgsprisen overstiger den oprindelige kostpris.

Frofits and losses from the saje of property, plant and equipment are caleulated as the difference berween selling
price less selling costs and Carvying amount af the tine of sale. Profizs or losses are recogrised in the income state-
ment together with depreciation and impairment losses or under other operating income if the selling price exceeds

Varebeholdninger
Inventories

Varebeholdninger miles ] kostpris, opgjort efter FIF O-metoden, eller nettorealisationsvaerdi,
hvor denne er lavere.
Inventories are measured at the lower of cost using the FIFO method and net realisable vaiue.

Kostprisen for handelsvarer og hjzlpematerialer omfatier anskaffelsespris med tilleg af hjemta-
gelsesomkostninger.
Cost of goods for resale and consumables consisis of purchase price plus delivery costs,

Nettorealisationsveardi for varebeholdninger opgares som forventet salgspris med fradrag af om-
kostninger, der skal atholdes for at effektuere salpet.
The net realisable valye of inventories is calculated as the estimated selling price less costs mncurred to execute saie.

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, der seedvanligvis svarer til nominel vierdi, med
fradrag af nedskrivninger tif imedegdelse af forventede tab,

Recetvables are measured ar amortised cost, usually equaliing nominal value, less provisions for bad debis,
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Periodeafgraensningsposter

Prepayments

Periodeatgraensningsposter indregnet under aktiver omfatter atholdte omkostninger, der vedrarer
cfterfolgende regnskabsar, Periodeafgrensningsposter males ti} kostpris.

Frepayments comprise incurred costs relating 1o subsequent financial years. Prepayments are measured at cost,

Finansielle gaeldsforpligtelser
Financial debts

Geldsforpligtelser méles til amortiseret kostpris, der i al vezsentlighed svarer til nominel vaerdi,
Debts are measured at amortised cost, substantially corresponding to nominal value,

Periodeafgransningsposter

Deferred income

Periodeafgrensningsposter indregnet under forpligtelser omfatter modtagne indtagter til resultat-
foring i efterfolgende regnskabsér., Periodeafgraensningsposter miles til kostpris.

Deferred income comprises received income Jor recognition in subsequent financial years. Deferred income is meq-
sured at cost,

Pengestremsopgsrelsen

Caskh flow statement

Pengestremsopgerelsen preesenteres ofter den indirekte metode og viser pengestromme vedro-
rende drift, investeringer og finansiering samt selskabets likvider ved arets begyndelse og slut-
ning.

The cash flow statement is presented using the indirect method and shows cash Hfows from operating, investing and

ingncing activities as well as the Company s cash and cash equivalents at the beginning and the end of the finan-
cial year.

Pengestremme vedrerende driftsaktiviteter opgeres som drifisresultatet reguleret for ikke-
kontante driftsposter, @ndring i driftskapital samt betalt selskabsskat.

Cash flows from operating activities are calculated as the operating profit/loss adjusted for non-cash operating
items, working capital changes and inconte taxes paid.

Pengestromme vedrerende investeringsaktiviteter omfatter betalinger i forbindelse med kgb og
salg af virksomheder og aktiviteter samt keb og salg af immaterielle, materielle og finansielle
anlegsaktiver.

Cash flows from investing activities comprise payments in convection with acquisition and divestment of enterprises

and activities as well as purchase and sale of intangible assets, property, Plant and equipment as well gs Jixed asset
investments,
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Pengestromme vedrerende finansieringsaktiviteter omfatter endringer 1 storrelse eller sammen-
sztning af selskabets aktiekapital og omkostninger forbundet hermed, samt optagelse af 13n, af-
drag pi rentebzerende gald og betaling af udbytte,

Cash flows from financing activities comprise changes in the size or composition of the Company’s share capiial
and related costs as well as the raising of loans, instalments on interest-bearing debt, and payment of dividend,

Hoved- og negletal

Financial highlights

Negletal er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings “Anbefa-
linger & Negletal 20057,

The ratios have been compiled in accordance with “dnbefalinger & Nagletal 2005 (Recommendations & Ratips
2005) issued by the Danish Society of Financial Analysts.

Egenkapitalens forrentnin g = Aretsresultal x 100 Net profitdoss for the vearx 104

. Gennemsnitlig egenkapital Average equity
Rerurn on equity

Egenkapitalandel _ Egenkapital x 300 Eguiry x 700

Balancesom  Bolance sheet toia]

Equiry ratio



