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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2017 for Holger Christiansen A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter og pengestremme for 2017.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Esbjerg, den 15. marts 2018
Esbjerg, 15 March 2018

Direktion
Executive Board

Lars Almosetoft

adm. direktor
CEO

Bestyrelse

Board of Directors

Thilo Volkmar Gleisberg

formand
Chairman

Lars Diester

Max Faerch Milthers

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Holger Christiansen A/S for the financial year 1
January - 31 December 2017.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2017 of the Company and of the results

of the Company operations and cash flows for 2017.

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

Leif Lyder Jensen

Ralf Fiedler

Holger Hellmich

Vita Zenner

Johnny Hvidtfeldt

medarbejderreprasentant
Staff Representative

medarbejderreprasentant
Staff Representative
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Holger Christiansen A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter og pengestremme for regn-
skabsaret 1. januar - 31. december 2017 i overens-
stemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Holger
Christiansen A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, pengestromsopgarel-
se og noter, herunder anvendt regnskabspraksis
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of Holger Christiansen A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2017 and of the results of the
Company’s operations and cash flows for the
financial year 1 January - 31 December 2017 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements of

Holger Christiansen A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, in-
cluding a summary of significant accounting poli-
cies ("the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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Statement on Management’s Review
Management is responsible for Management’s

Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

pwc

sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Esbjerg, den 15. marts 2018
Esbjerg, 15 March 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jens Otto Damgaard Alex Nyholm
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mneg231 mne28667

-
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2017 2016 2015 2014 2013
Mio. EUR Mio. EUR Mio. EUR Mio. EUR Mio. EUR

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 76 76 83 88 104
Revenue

Resultat af ordinaer primaer drift 4 6 4 5 12
Operating profit/loss

Resultat af finansielle poster 0 1 2 2 1
Net financials

Arets resultat 5 6 4 6 10
Net profit/loss for the year

Balance
Balance sheet

Balancesum 65 64 65 93 85
Balance sheet total

Egenkapital 24 25 24 26 30
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet 2 10 1 9 18
- operating activities
- investeringsaktivitet -2 -2 0 2 4
- investing activities
heraf investering i materielle anlesegsaktiver 0 0 0 -1 -1
including investment in property, plant and
equipment
- finansieringsaktivitet 0 -6 -26 2 -15
- financing activities
Arets forskydning i likvider 1 2 -25 13 7
Change in cash and cash equivalents for the year

Antal medarbejdere 234 255 270 283 289
Number of employees

Nogletal i %
Ratios
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Hoved- og noggletal
Financial Highlights

2017 2016 2015 2014 2013
Mio. EUR Mio. EUR Mio. EUR Mio. EUR Mio. EUR
Overskudsgrad 5,3% 7,9% 4,8% 5,7% 11,5%
Profit margin
Afkastningsgrad 6,2% 9,4% 6,2% 5,4% 14,1%
Return on assets
Soliditetsgrad 36,9% 39,1% 36,9% 28,0% 35,3%

Solvency ratio

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc
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Ledelsesberetning
Management’s Review

Arsrapporten for Holger Christiansen A/S for 2017 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for store virksomheder i regn-
skabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Selskabet har ikke udarbejdet koncernregnskab i
henhold til ARL §112, stk. 3, nr. 2, da
moderselskabets og dattervirksomhedernes
regnskaber indgar i koncernregnskabet for Robert
Bosch GmbH Tyskland. Koncernrapporten kan
findes pad www.bosch.com.

Vasentligste aktiviteter

Holger Christiansen A/S er en del af den
verdensomspzandende Bosch koncern. Selskabets
hovedaktiviteter er renovering og salg af automotive
komponenter.

Udvikling i dret

Selskabets resultatopgerelse for 2017 udviser et over-
skud pa TEUR 4.781, og selskabets balance pr. 31.
december 2017 udviser en egenkapital pA TEUR

23.853.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Udviklingen har veeret i overensstemmelse med

sidste ars forventninger omkring en positiv udvikling.

Markedsrisici

Virksomhedens branche- og forretningsmeessige
risici vurderes ikke som serlige, men udger en
almindelig risiko for pavirkningen af virksomheden.

pwe

Financial Statements of Holger Christiansen A/S
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

According to The Danish Financial Statements Act
§ 112, stk. 3 nr. 2, the Company has not prepared
Consolidated Financial Statements as the Financial
Statements of the Parent Company and the
subsidiaries are included in the Consolidated
Financial Statements of Robert Bosch GmbH,
Germany. The Group Annual Report can be found
at www.bosch.com

Key activities

Holger Christiansen A/S is a member of the
worldwide Bosch Group. The group's principal
activities consist in remanufacturing and sale of
auto electrical components.

Development in the year

The income statement of the Company for 2017
shows a profit of TEUR 4,781, and at 31 December
2017 the balance sheet of the Company shows
equity of TEUR 23,853.

The past year and follow-up on development
expectations from last year

The development has been in accordance with last

years expectations about a positive development.

Market risks

The risk of the company accordring to the line of
business is not considered as especially riskfilled
but will compose a normal risk to the development
of the company.
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Ledelsesberetning
Management’s Review

Valutarisici

Aktiviteter i udlandet medferer, at resultat,
pengestromme og egenkapital pavirkes af kurs-og
renteudviklingen for en raekke valutaer. Det er
selskabets valutapolitik at afdeekke kursrisikoen via
valutaterminsforretninger hvor det findes
ngdvendigt.

Der indgés ikke spekulative valutadispositioner.

Kursrisici, der relaterer sig til investeringer i
dattervirksomheder i udlandet, afdaekkes som
hovedregel ikke, idet det er selskabets opfattelse, at
en lgbende kurssikring af sidanne langsigtede
investeringer ikke vil vaere optimal ud fra en samlet
risiko- og omkostningsmassig betragtning.

Kreditrisici

Holger Christiansen A/S er udelukkende finansieret
gennem det ultimative moderselskab, Robert Bosch
GmbH, Tyskland og har saledes ikke fremmed
ldnekapital. Holger Christiansen A/S foretager ikke
spekulation i andre eksterne virksomheder eller
ovrige vardipapirer. Den finansielle risiko ma
betegnes som lav.

Malsaetninger og forventninger for det
kommende ar

Det er ledelsens vurdering, at selskabet star godt
rustet til at imgdekomme fremtidige udfordringer, og
der forventes saledes en positiv udvikling i det
kommende regnskabsar. Iser forventes
afseetningspotentialet gget samt yderligere
effektivisering af processer.
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Foreign exchange risks

Activities abroad cause earnings, cash flows and
equity to be affected by the exchange rate and
interest rate developments for a number of
currencies. It is the company's foreign exchange
policy to hedge the exchange rate risk through
currency forward transactions where it is necessary.

There are no speculative currency deposits.

Currency risks related to investments in
subsidiaries abroad are generally not hedged as it is
the company's view that an ongoing hedging of
such long-term investments will not be optimal
from a risk- and cost based cosideration.

Credit risks

Holger Christiansen A/S is only financed via the
final mother company, Robert Bosch GmbH,
Germany and does not at all use external capital.
Holger Christiansen A/S does not invest in external
companies and other bonds. The financial risk must
be assessed as low.

Targets and expectations for the year ahead

Management is of the opinion that the group is well
prepared for the years to come and holds positive
expectations to the development. Especially the
increasing sales prospects and lean processes.
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Ledelsesberetning
Management’s Review

Forskning og udvikling

Udviklingsaktiviteterne i 2016 og 2017 har bestaet i
udviklingen af et nyt ERP system. ERP Systemet
forventes feerddiggjort og taget i brug i lebet af 2018.

Redeggrelse for konsmaessig sammenszetning

Selskabet og Bosch som helhed arbejder pa at age
antallet af kvindelige ledere og har pa baggrund heraf
opstillet konkrete méltal for andelen af det
underreprasenterede kon pé bestyrelsesposter for at
sikre den rette kensmaessige sammensatning i
ledelsen generelt. Der har i 2017 ikke vaeret
endringer i sammensatningen af bestyrelsen.

Selskabet har et mél om, at minimum 25 % af de
generalforsamlingsvalgte bestyrelsesmedlemmer i
selskabet, skal vaere kvinder i 2019. Status ved
udgangen af 2017 er, at ingen af selskabets
generalforsamlingsvalgte bestyrelsesmedlemmer er
kvinder, dog er den ene af selskabets to
medarbejderreprasentanter kvinde. Ledelsen er
opmarksom pd maéltallene omkring den
konsmaessige sammensaetning i bestyrelsen.

For at opfylde ovenstdende malsatning om flere
kvindelige ledere, folger Bosch udviklingen og
tendenser for samtlige ledelsesniveauer i selskabet. I
forbindelse med ansettelse og rekruttering til
ledelsesposter er malet, at der skal veere bade
mandlige og kvindelige kandidater. Princippet gaelder
savel interne jobopslag som eksterne.
Konsfordelingen i bestyrelsen er ikke et udtryk for
samme fordeling pa de gvrige ledelsesniveauer. Der
er generelt fokus i virksomheden pé at rekrutterer de
bedste kandidater til alle stillinger i virksomheden.
Pa de gvrige ledelsesniveauer i selskabet bestar
kensfordelingen af ca. 60% mand og 40% kvinder.
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Research and development

Development projects in 2016 and 2017 relates to
the development of a new ERP system. The new
ERP system is expected to be completed and in use
within 2018.

Statement on gender composition

The company and Bosch in general are engaged on
increasing the number of female managers, and
thus concrete target figures were set up for the
number of the under-represented sex at the seats
on the board of directors to ensure a correct
management composition as to sex in general.
There have been no changes in the composition of
the Board in 2017.

It is the company goal that in 2019 at least 25% of
the board members elected at the annual general
meeting are women. The status at the end of 2017 is
that none of the elected board members are
women, however, one of the two company
employee representatives is. Manegement is aware
of the targetfigures of the gender composition ind
the Board.

To fulfil the objectives of more female managers
Bosch follows the development and the tendency
for all management levels in the company.
Regarding employment and recruitment for
executive positions it is the goal that both male and
female candidates should be hired. This principle
applies to both internal and external job adverts.
The gender composition in the board of directors is
not to be regarded as stating the same composition
at the remaining management levels. There is a
general focus to recruit the best candidates for all
positions in the company. At the other management
levels in the company, the gender consists of
approximately 60% men and 40% women.
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Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2017 samt resultatet af selskabets aktivi-
teter og pengestremme for 2017 er ikke pavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2017 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2017
have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

14



Ledelsesberetning
Management’s Review

Samfundsansvar

Holger Christiansen A/S med tilhgrende
datterselskaber er forankret i de lande, hvor de
enkelte selskaber er reprasenteret. Koncernen ser
det som en del af sit forretningsgrundlag at drive sine
forretningsomrader pd en samfundsmaessig ansvarlig
made, og overholde lovgivningen om
menneskerettigheder, miljg- og klimameessige
forhold mv. samt bekaempelse af korruption.

Dette sker bl.a. gennem tilretning af produktions- og
industriprocesser i de enkelte selskaber.

Koncernen har fokus pa miljeet. Koncernen praover
séledes at begranse energiforbruget forbundet med
driften, ligesom der er fokus pa en miljgrigtig
genanvendelse af de affaldsprodukter, som opstar
ved driften af koncernens aktiviteter.

Felles for alle tiltag inden for samfundsansvar er, at
de skal veere med til at understrege Holger
Christiansen A/S med tilhgrende datterselskabers
position som en etisk beeredygtig koncern overfor
kunder, medarbejdere, leveranderer og
myndigheder.

pwc

Corporate Social Responsibility

Holger Christiansen A/S and its subsidiaries are
anchored in the countries where the companies are
represented. The Group is considering it as part of
its business to operate its business areas in a
socially responsible manner and comply with the
law on human rights, environmental and climatic
conditions as well as combating corruption.

This is achieved through adjustment of production
and industrial processes in the companies.

The Group is focused on the environment. The
Group tries to limit the energy consumption
associated with the operation as well as focus on an
environmentally correct recycling of the residual
products caused from the activities in the Group.

It is common to all initiatives within social
responsibility that they shall take part in
emphasizing Holger Christiansen A/S’ and its
subsidiaries position as an ethical sustainable
group towards customer, employees, suppliers and
authorities.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2017 2016
EUR 1.000 EUR 1.000

Nettoomsaetning 1 75.798 75.622
Revenue
AEndring i lagre af faerdigvarer, varer under fremstilling og handelsvarer 84 -1.950
Change in inventories of finished goods, work in progress and goods for resale
Omkostninger til ravarer og hjeelpematerialer -53.417 -49.111
Expenses for raw materials and consumables
Andre eksterne omkostninger -3.117 -2.824
Other external expenses
Bruttoresultat 19.348 21.737
Gross profit/loss
Personaleomkostninger 2 -14.531 -14.453
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver -823 -843
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 3.994 6.441
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 408 1.165
Income from investments in subsidiaries
Finansielle indteegter 3 296 199
Financial income
Finansielle omkostninger 4 -306 -462
Financial expenses
Resultat for skat 4.392 7.343
Profit/loss before tax
Skat af arets resultat 5 389 -1.422
Tax on profit/loss for the year
Arets resultat 4.781 5.921

Net profit/loss for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2017 2016
EUR 1.000 EUR 1.000
Udviklingsprojekter under udfgrelse 2.316 715
Development projects in progress
Immaterielle anleegsaktiver 6 2.316 715
Intangible assets
Grunde og bygninger 5.808 6.287
Land and buildings
Produktionsanlaeg og maskiner 1.362 1.544
Plant and machinery
Materielle anlaegsaktiver 7 7.170 7.831
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 6.472 6.073
Investments in subsidiaries
Finansielle anleegsaktiver 6.472 6.073
Fixed asset investments
Anlaegsaktiver 15.958 14.619
Fixed assets
9
Varebeholdninger 28.659 28.624
Inventories
Tilgodehavender fra salg og tjenesteydelser 5.846 6.358
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4.100 5.330
Receivables from group enterprises
Andre tilgodehavender 180 4
Other receivables
Selskabsskat 304 0
Corporation tax
Periodeafgreensningsposter 10 256 378
Prepayments
Tilgodehavender 10.686 12.070
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2017 2016
EUR 1.000 EUR 1.000
9.631 8.672
48.976 49.366
64.934 63.985
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2017 2016
EUR 1.000 EUR 1.000

Selskabskapital 134 134
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode 808 409
Reserve for net revaluation under the equity method

Reserve for udviklingsomkostninger 2.316 715
Reserve for development costs

Overfgrt resultat 9.098 17.843
Retained earnings

Foreslaet udbytte for regnskabsaret 11.497 5.922
Proposed dividend for the year

Egenkapital 11 23.853 25.023
Equity

Hensaettelse til udskudt skat 13 1.146 904
Provision for deferred tax

Andre henseettelser 14 332 1.744
Other provisions

Hensatte forpligtelser 1.478 2.648
Provisions

Leverandgrer af varer og tjenesteydelser 5.082 6.839
Trade payables

Geeld til tilknyttede virksomheder 30.135 23.840
Payables to group enterprises

Selskabsskat 0 217
Corporation tax

Anden geeld 4.386 5.418
Other payables

Kortfristede gaeldsforpligtelser 39.603 36.314
Short-term debt

Galdsforpligtelser 39.603 36.314
Debt

Passiver 64.934 63.985
Liabilities and equity

Resultatdisponering 12
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser 17
Contingent assets, liabilities and other financial obligations

Neertstaende parter 18
Related parties

_
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2017 2016
EUR 1.000 EUR 1.000
19
20
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Egenkapitalopgorelse

Statement of Changes in Equity

Reserve for
nettoopskriv-
ning efter  Reserve for
den indre udviklings- Foreslaet ud-
Selskabs- veerdis meto- omkostning-  Overfgrt  bytte for regn-
kapital de er resultat skabsaret | alt
Share capital Reserve for net Reserve for Retained Proposed Total
revaluation development earnings dividend for the
under the costs year
equity method

EUR 1.000 EUR 1.000 EUR 1.000 EUR 1.000 EUR 1.000 EUR 1.000

Egenkapital 1. januar 134 409 715 17.843 5.922 25.023
Equity at 1 January

Valutakursregulering 0 0 0 -29 0 -29
Exchange adjustments

Betalt ordineert udbytte 0 0 0 0 -5.922 -5.922
Ordinary dividend paid

Arets udviklingsomkostninger 0 0 1.601 -1.601 0 0
Development costs for the year

Arets resultat 0 399 0 -7.115 11.497 4.781

Net profit/loss for the year

Egenkapital 31. december 134 808 2.316 9.098 11.497 23.853
Equity at 31 December
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Adjustment concerning investment in subsidiaries

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Tilbagebetalt selskabsskat
Corporation tax repaid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Salg af materielle anleegsaktiver
Sale of property, plant and equipment

Modtaget udbytte fra dattervirksomheder
Dividends received from subsidiaries

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group enterprises

Betalt udbytte
Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

pwc

Note 2017 2016
EUR 1.000 EUR 1.000
4.781 5.921
15 68 1.363
16 -2.550 5.612
2.299 12.896
296 199
-306 -462
2.289 12.633
103 -2.517
2.392 10.116
-1.601 -578
-213 -420
0 -1.517
8 0
0 290
-1.806 -2.225
6.295 -1.593
-5.922 -4.497
373 -6.090
959 1.801
8.672 6.871
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2017 2016
EUR 1.000 EUR 1.000

Likvider 31. december 9.631 8.672
Cash and cash equivalents at 31 December
Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 9.631 8.672
Cash at bank and in hand
Likvider 31. december 9.631 8.672

Cash and cash equivalents at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

2017 2016
EUR 1.000 EUR 1.000
1 Nettoomsatning

Revenue
Geografiske markeder
Geographical segments
Nettoomsaetning, indland 6.202 5.867
Revenue, Denmark
Nettoomsaetning udland 69.596 69.755
Revenue, exports

75.798 75.622

2 Personaleomkostninger

Staff expenses
Lgnninger 13.165 13.084
Wages and salaries
Pensioner 1.150 1.124
Pensions
Andre omkostninger til social sikring 216 245
Other social security expenses

14.531 14.453

Heraf udger vederlag til direktion:
Including remuneration to the Executive Board of:

Direktion 430 475
Executive Board

430 475
Gennemsnitligt antal beskaftigede medarbejdere 234 255
Average number of employees

3 Finansielle indtaegter

Financial income
Andre finansielle indtaegter 296 199
Other financial income

296 199
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Noter til arsregnskabet

Notes to the Financial Statements

pwc

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years

2017 2016
EUR 1.000 EUR 1.000
208 184
98 278
306 462
637 1.159
244 201
-1.270 0
0 62
-389 1.422
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Noter til arsregnskabet
Notes to the Financial Statements

6

pwc

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Udviklingspro-
jekter under ud-
forelse

Development
projects in

progress
EUR 1.000

715

1.601

2.316

2.316

Udviklingsprojekter under udferelse bestar af udviklingen af et nyt ERP system. ERP systemet forventes taget i

brug medio 2018.

Development projects in progress relates to the development of a new ERP system. The new ERP system is expected to be

completed and in use within 2018.
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Noter til arsregnskabet
Notes to the Financial Statements

7 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa afhandede aktiver
Impairment and depreciation of sold assets for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Produktionsan-
Grunde og byg-  laeg og maski-
ninger ner

Land and Plant and
buildings machinery
EUR 1.000 EUR 1.000

17.012 10.212

14 199

-270 -578

16.756 9.833

10.734 8.670

484 339

-270 -538

10.948 8.471

5.808 1.362

30 ar 2-8 ar

30 years 2-8 years
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Noter til arsregnskabet
Notes to the Financial Statements

2017 2016
EUR 1.000 EUR 1.000
8 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 5.664 4.161
Cost at 1 January
Tilgang i arets lgb 0 1.503
Ad(ditions for the year
Kostpris 31. december 5.664 5.664
Cost at 31 December
Veerdireguleringer 1. januar 409 -480
Value adjustments at 1 January
Arets resultat 408 1.165
Net profit/loss for the year
Udbytte til moderselskabet 0 -290
Dividend to the Parent Company
Regulering vedrgrende tidligere ar -9 14
Adjustments concerning previous years
Veerdireguleringer 31. december 808 409
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 6.472 6.073
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and
capital ownership
Holger Christiansen Production Slovakia s.r.o Slovakiet tSKK 200 100%
Slovakia tSKK 200
SC Holger Christiansen Production Ukraine Ukraine tUAH 16.859 100%
Ukraine tUAH 16.859
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Noter til arsregnskabet
Notes to the Financial Statements

9 Varebeholdninger

Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

10 Periodeafgransningsposter
Prepayments

2017 2016
EUR 1.000 EUR 1.000
466 515
28.193 28.109
28.659 28.624

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier og

abonnementer.

Prepayments consist of prepaid expenses concerning rent, insurance premiums and subscriptions.

11 Egenkapital
Equity

Selskabskapitalen er fordelt saledes:
The share capital is broken down as follow:

A-aktier
A-shares

B-aktier
B-shares

B-aktier
B-shares

pwc

Antal
Number

Nominel veerdi
Nominal value

EUR 1.000

13

7

1

21
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Noter til arsregnskabet
Notes to the Financial Statements

12

13

14

pwc

2017 2016
EUR 1.000 EUR 1.000

Resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 11.497 5.922
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode 399 409
Reserve for net revaluation under the equity method
Overfart resultat -7.115 -410
Retained earnings

4.781 5.921
Hensaettelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 904 700
Provision for deferred tax at 1 January
Arets indregnede belgb i resultatopgarelsen 242 204
Amounts recognised in the income statement for the year
Hensaettelse til udskudt skat 31. december 1.146 904

Provision for deferred tax at 31 December

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22% corresponding to the current tax rate.

Andre hensattelser
Other provisions

Som anfgrt under anvendt regnskabspraksis pahviler der selskabet en pligt til at indfri deposita pa solgte
renoverede enheder. Den beregnede henseettelse daekker ikke forpligtelsen fuldt ud, men udtrykker alene
ledelsens skan over forpligtelsen ved fortsat drift.

As stated under "accounting policies", the company has an obligation to repay deposits on remanufactured parts sold. The
estimated provision does not fully cover the commitment, but only expresses the Mangement's estimate of the commitment

on a going-concern basis.

Depositaforpligtelse 332 1.744
Deposit commitment

332 1.744
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Noter til arsregnskabet
Notes to the Financial Statements

15

16
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Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

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

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

2017 2016

EUR 1.000 EUR 1.000
-296 -199
306 462
855 843
-408 -1.165
-389 1.422
68 1.363
-36 2.369
1.688 2.790
-1.412 -2.535
-2.790 2.988
-2.550 5.612
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Noter til arsregnskabet
Notes to the Financial Statements

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

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Andre eventualforpligtelser
Other contingent liabilities

2017 2016
EUR 1.000 EUR 1.000
158 158
89 239
247 397

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det sam-
lede belab for skyldig selskabsskat fremgar af arsrapporten for Robert Bosch A/S, der er administrationsselskab
i forhold til sambeskatningen. Koncernens danske selskaber haefter endvidere solidarisk for danske kildeskatter

i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter

kan medfgre at selskabets heeftelse udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total

amount of corporation tax payable is disclosed in the Annual Report of Robert Bosch A/S, which is the management company

of the joint taxation purposes. Moreover, the Danish group companies are jointly and severally liable for Danish withholding

taxes by way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corpora-

tion taxes and withholding taxes may increase the Company’s liability.

18 Nazertstiaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Robert Bosch Investments Nederland BV

Robert Bosch GmbH

pwc

Grundlag
Basis

Hovedkapitalejer, umiddelbare moderselskab
Controlling shareholder, direct mother company

Ultimative moderselskab
Final mother company
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Noter til arsregnskabet
Notes to the Financial Statements

18 Nertstaende parter (fortsat)

pwc

Related parties (continued)

Grundlag

Basis
@vrige naertstaende parter
Other related parties
Selskabets gvrige naertstaende parter er, udover
bestyrelsen, de tilknyttede selskaber i BOSCH The Company's other related parties are, apart from the
koncernen. Disse fremgar af koncernrapporten, der kan  Supervisory Board, enterprises in the BOSCH group.
findes pa www.bosch.com. These enterprises appear from the Consolidated Financial

Statements which may be found at www.bosch.com

Transaktioner
Transactions

Der har ikke i arets lgb, bortset fra koncerninterne transaktioner og normalt ledelsesvederlag, vaeret gennemfgort
transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer, tilknyttede virksomheder
eller andre naertstaende parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders,

group enterprises or other related parties, except for intercompany transactions and normal management remuneration.

Ejerforhold
Ownership

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Robert Bosch Investments Nederland BV, Holland

Koncernregnskab
Consolidated Financial Statements

Selskabet og dennes dattervirksomheder indgar i koncernrapporten for moderselskabet Robert Bosch GmbH,
Germany.
The Company and the subsidiaries is included in the Group Annual Report of Robert Bosch GmbH, Germany

Navn Hjemsted
Name Place of registered office
Robert Bosch GmbH Robert-Bosch-Platz 1, 70839 Gerlingen-

Schillerhéhe, Tyskland
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Noter til arsregnskabet
Notes to the Financial Statements

18

19
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Neaertstaende parter (fortsat)
Related parties (continued)

Koncernrapporten for Robert Bosch GmbH, Germany kan rekvireres pa felgende adresse:
The Group Annual Report of Robert Bosch GmbH may be obtained at the following address:

www.bosch.com

2017

2016

EUR 1.000
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar 31
Audit fee

Andre ydelser 65
Non-audit services

EUR 1.000

31

57

96

88
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Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Holger Christiansen A/S for 2017 er
udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2017 er aflagt i EUR 1.000.
Omregningen fra DKK til EUR er sket med kurs
744,49 for sével resultatopgaerelsen, balancen og
noterne. Kursregulering ved omregning af
egenkapitalen ved arets begyndelse indregnes direkte
pé egenkapitalen.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pa-

.
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The Annual Report of Holger Christiansen A/S for
2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2017 are presented in
EUR 1.000. The translation from DKK into EUR is
made at a rate of 744.49 with respect to the Profit
and loss account, balance sheet and notes.
Exchange rate adjustments arising on translation of
the opening captial and reserves are recognisex
directly in capital and reserves.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
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lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

pwc

bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
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Segmentoplysning om nettoomsatning

Der gives segmentoplysninger om det primaere
segment: geografiske segmenter. Segmenoplysninger
folger selskabets regnskabspraksis, risici og interne
gkonomistyring.

I relation til Arsregnskabslovens krav om
segmentoplysninger for produkter anses disse som ét
samlet forretningssegment, hvorfor der henvises til
resultatopgerelsen og balancen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Omkostninger til ravarer og hjzelpematerialer

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

pwc

and expenses in the income statement.

Revenue

Information is provided on geographical markets.
Segment information follows the company's
accounting policies, risks and internal financial
management.

In relation to the requirements of Danish Financial
Statements Act on segment information for
products, these are considered as one business
segment. Reference is therefore made to the profit
and loss account and balance sheet.

Income Statement
Revenue

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

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger, der vedrgrer virksomhedens primere,
ordinaere aktiviteter, herunde romkostninger til bl.a.
salg, distribution og administration.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathaengige omkostninger.

Af- og nedskrivninger

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

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter samt finansielle omkostninger ved realiserede
og urealiserede valutakursreguleringer.

Skat af arets resultat

Skat af arets resultat, som bestér af drets aktuelle
skat og arets udskudte skat, indregnes i resultatopgo-
relsen med den del, der kan henfgres til drets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Andring i udskudt skat som faelge af aendringer i

pwc

Other external expenses

Other external expenses comprise costs relating to
the company's principal, ordinary activities,
including costs for e.g. sale, distribution and
administration.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

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

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest, fi-
nancial expenses in respect of realised and unreal-
ised exchange adjustments.

Tax on profit/loss for the year

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

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax

38



Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med gvrige danske
dattervirksomheder i Bosch-koncernen. Skatteeffek-
ten af sambeskatningen med dattervirksomhederne
fordeles pa sével overskuds- som underskudsgivende
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
skattemaessige underskud).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Omkostninger péa udviklingsprojekter omfatter gager,
og andre omkostninger, der direkte og indirekte kan
henfores til selskabets udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan deekke administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgorelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger

eller genindvindingsvaerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra tids-

.
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rates are recognised in the income statement.

The Company is jointly taxed with Danish subsidia-
ries in the Bosch Group. The tax effect of the joint
taxation with the subsidiaries is allocated to enter-
prises showing profits or losses in proportion to
their taxable incomes (full allocation with credit for
tax losses).

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
and other expenses directly or indirectly attribu-
table to the Company’s development activities.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover administrative ex-
penses involved as well as the development costs.

Development projects that do not meet the criteria

for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount.

As of the date of completion, capitalised

39



Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 33,33 ar
@vrige bygninger 10-20 &r
Produktionsanleeg og maskiner 8-11 ar
Andre anlaeg, driftsmateriel og inventar  3-12 &r

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pd under EUR 150 omkost-
ningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

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

Hvis dette er tilfeeldet, gennemfares en nedskrivnings-
test for at fastsla, om genindvindingsveardien er lave-
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development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings 33,33 years
Huts, sheds, driweeways ect. 10-20 years
Plant and machinery 8-11 years

Other fixtures and fittings, tools and
equipment 3-12 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than EUR 150 are expensed in
the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
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re end den regnskabsmeessige verdi. Hvis det er til-
feeldet nedskrives der til denne lavere genindvindings-
veerdi.

Genindvindingsverdien for aktivet opgeres som den
hgjeste verdi af nettosalgsprisen og kapitalveerdien.
Er det ikke muligt at fastsaette en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastsaettes en palidelig genindvin-
dingsvaerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveardien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til EUR 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.
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carrying amount. If so, the asset is written down to
its lower recoverable amount.

The recoverable amount of the asset is calculated as
the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable re-
coverable amount can be determined based on a
total assessment.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at EUR 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.
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Varebeholdninger

Varebeholdninger males til kostpris ud fra vejede gen-
nemsnitspriser eller nettorealisationsveerdi, hvis
denne er lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsattelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjel-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger.

pwe

Inventories

Inventories are measured at the lower of cost based
on weighted average prices and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of com-
pletion. The net realisable value is determined al-
lowing for marketability, obsolescence and develop-
ment in expected selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs.
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Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Depositaforpligtelse

I forbindelse med salg af renoverede enheder
faktureres et depositum, der refunderes pa
returneringstidspunktet, forudsat kunden indenfor
en periode af 2 ar returnerer en brugt enhed,
svarende til den solgte. Der pahviler siledes
selskabet en pligt til at indfri disse deposita. I
regnskabet er forpligtelsen ansléet til de seneste 3
maéaneders beregnede deekningsbidrag som deposita.
Ved beregning af daekningsbidraget er den brugte
enhed, der vil blive returneret, ansat til veerdien i den
fortsatte produktion.
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Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions for deposit commitments

In connection with the sale of remanufactured
units, a deposit is invoiced to be refunded when
returned, provided the customer returns a used
item similar to the item sold within a period of two
years. Thus, the company has an obligation to repay
these deposits. In the accounts, the commitments
are assessed at the calculated contribution margins
on the deposits of the past 3 months. When
computing the contribution margin, the used unit,
which will be returned, is assessed at its value in the
continued production
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende ikke-
skattemaessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksomheds-
overtagelser - er opstéet pa anskaffelsestidspunktet
uden at have effekt pa det regnskabsmaessige resultat
eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser prae-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.
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Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities. However, deferred
tax is not recognised in respect of temporary diffe-
rences concerning goodwill not deductible for tax
purposes and other items - apart from business ac-
quisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.
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Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets pengestrom-
me for aret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, drets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede geldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreomme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

pwe

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company”’s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Likvider

Likvide midler bestéar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Hoved- og nogletal

Forklaring af nggletal

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

pwe

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end
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