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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2014 for MEC A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for 2014.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 29. april 2015
Ballerup, 29 April 2015

Direktion
Executive Board

Dan Larsen

Bestyrelse

Board of Directors

Grégory Sachnine
formand
Chairman

Enjalbert
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Marc Francois Jean-Marie

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of MEC A/S for the financial year 1 January - 31
December 2014.

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 2014 of the Company and of the
results of the Company operations for 2014.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Joél Becquet



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i MEC A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for MEC A/S for regn-
skabsaret 1. januar - 31. december 2014, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholder of MEC A/S

Report on the Financial Statements

We have audited the Financial Statements of
MEC A/S for the financial year 1 January - 31
December 2014, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2014 and of the results
of the Company operations for the financial year
1January - 31 December 2014 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Odense, den 29. april 2015

Odense, 29 April 2015
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Line Hedam

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Hovedaktivitet

Selskabet udvikler og producerer komponenter til
elektronikindustrien.

Udvikling i dret

Selskabets resultatopgarelse for 2014 udviser et

overskud pa DKK 7.719.895, og selskabets balance pr.

31. december 2014 udviser en egenkapital pd DKK
21.543.716.

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 2014 samt resultatet af selskabets akti-
viteter for 2014 er ikke pavirket af usaedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Main activity

The Company develops and produces
components for the electronics industry.

Development in the year

The income statement of the Company for for
2014 shows a profit of DKK 7,719,895, and at 31
December 2014 the balance sheet of the Company
shows equity of DKK 21,543,716.

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 2014 of the
Company and the results of the activities of the
Company for the financial year for 2014 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.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014 2013

DKK TDKK
Bruttofortjeneste 31.904.488 28.228
Gross profit/loss
Personaleomkostninger -20.674.555 -18.733
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 1 -1.605.652 -1.480
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 9.624.281 8.015
Profit/loss before financial income and expenses
Finansielle indteegter 2 749.127 366
Financial income
Finansielle omkostninger 3 -169.813 -58
Financial expenses
Resultat for skat 10.203.595 8.323
Profit/loss before tax
Skat af arets resultat 4 -2.483.700 -2.070
Tax on profit/loss for the year
Arets resultat 7.719.895 6.253
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 7.000.000 7.600
Proposed dividend for the year
Overfort resultat 719.895 -1.347
Retained earnings

7.719.895 6.253
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2014 2013

DKK TDKK

Erhvervede patenter 914.354 791
Acquired patents
Immaterielle anleegsaktiver 5 914.354 791
Intangible assets
Produktionsanlaeg og maskiner 4.665.106 4.638
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 1.054.493 365
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anlaegsaktiver under udfgrelse 481.523 364
Property, plant and equipment in progress
Materielle anlagsaktiver 6 6.201.122 5.367
Property, plant and equipment
Andre tilgodehavender 657.600 658
Other receivables
Finansielle anleegsaktiver 657.600 658
Fixed asset investments
Anlaegsaktiver 7.773.076 6.816

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2014 2013

DKK TDKK

Ravarer og hjaelpematerialer 2.553.415 2.821
Raw materials and consumables
Varer under fremstilling 301.578 584
Work in progress
Feerdigvarer og handelsvarer 3.554.239 2.889
Finished goods and goods for resale
Varebeholdninger 6.409.232 6.294
Inventories
Tilgodehavender fra salg og tienesteydelser 2.671.721 3.079
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 8.737.213 8.633
Receivables from group enterprises
Andre tilgodehavender 78 15
Other receivables
Periodeafgraensningsposter 294535 359
Prepayments
Tilgodehavender 11.703.547 12.086
Receivables
Likvide beholdninger 3.401.758 4.798
Cash at bank and in hand
Omseatningsaktiver 21.514.537 23.178
Current assets
Aktiver 29.287.613 29.994
Assets
| 5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2014 2013
DKK TDKK

Selskabskapital 1.500.000 1.500
Share capital
Reserve for opskrivninger 1.707.499 1.707
Revaluation reserve
Overfort resultat 11.336.217 10.616
Retained earnings
Foreslaet udbytte for regnskabsaret 7.000.000 7.600
Proposed dividend for the year
Egenkapital 7 21.543.716 21.423
Equity
Henseettelse til udskudt skat 476.000 356
Provision for deferred tax
Hensatte forpligtelser 476.000 356
Provisions
Leverandgrer af varer og tjenesteydelser 1.159.129 2.018
Trade payables
Geeld til tilknyttede virksomheder 158.270 108
Payables to group enterprises
Selskabsskat 2.363.700 2.132
Corporation tax
Anden geeld 3.586.798 3.957
Other payables
Kortfristede gaeldsforpligtelser 7.267.897 8.215
Short-term debt
Galdsforpligtelser 7.267.897 8.215
Debt
Passiver 29.287.613 29.994
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 8
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 9

Related parties and ownership
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Noter til arsrapporten
Notes to the Annual Report

2014 2013
DKK TDKK
1 Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 328.279 356
Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 1.277.373 1.124
Depreciation of property, plant and equipment
1.605.652 1.480
2 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 143.205 139
Interest received from group enterprises
Andre finansielle indtaegter 605.922 227
Other financial income
749.127 366
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 169.813 58
Other financial expenses
169.813 58
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.363.700 2132
Current tax for the year
Arets udskudte skat 120.000 -62
Deferred tax for the year
2.483.700 2.070

pwc 11



Noter til arsrapporten
Notes to the Annual Report
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Erhvervede pa-
tenter

Acquired patents

DKK

8.289.971

451.997

8.741.968

7.499.335

328.279

7.827.614

914.354
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Noter til arsrapporten
Notes to the Annual Report

6 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december
Cost at 31 December

Opskrivninger 1. januar
Revaluations at 1 January

Opskrivninger 31. december
Revaluations at 31 December

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

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa
afheendede aktiver

Reversal of impairment and depreciation of sold
assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Produktionsan- Andre anlaeg, Materielle an-
leeg og maski-  driftsmateriel Indretning af le- laegsaktiver un-
ner og inventar jede lokaler der udfgrelse | alt
Plant and Other fixtures Leasehold Property, plant Total
machinery and fittings, tools ~ improvements  and equipment in
and equipment progress
DKK DKK DKK DKK DKK
52.164.262 3.245.767 1.658.649 364.001 57.432.679
796.952 833.943 0 481.523 2.112.418
0 -99.885 0 0 -99.885
364.001 0 0 -364.001 0
53.325.215 3.979.825 1.658.649 481.523 59.445.212
1.691.848 15.650 0 0 1.707.498
1.691.848 15.650 0 0 1.707.498
49.218.277 2.897.175 1.658.649 0 53.774.101
1.133.680 143.692 0 0 1.277.372
0 -99.885 0 0 -99.885
50.351.957 2.940.982 1.658.649 0 54.951.588
4.665.106 1.054.493 0 481.523 6.201.122
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Noter til arsrapporten
Notes to the Annual Report

7 Egenkapital
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Equity

Egenkapital 1. januar
Equity at 1 January

Betalt ordineert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Foreslaet ud-

Selskabs-  Reserve for op- Overfort bytte for regn-
kapital skrivninger resultat skabsaret | alt
Share capital Revaluation Retained Proposed Total
reserve earnings dividend for the
year
DKK DKK DKK DKK DKK
1.500.000 1.707.499 10.616.322 7.600.000 21.423.821
0 0 0 -7.600.000 -7.600.000
0 0 719.895 7.000.000 7.719.895
1.500.000 1.707.499 11.336.217 7.000.000 21.543.716

Selskabskapitalen bestar af 3.000 aktier a nominelt DKK 500. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 3,000 shares of a nominal value of DKK 500. No shares carry any special rights.

Der har ikke vaeret eendringer 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 til arsrapporten
Notes to the Annual Report
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Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

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

Kontraktlige forpligtelser
Contractual obligations

Lejemalet kan opsiges med 6 maneders varsel til den 1. januar eller 1. juli.
Arlig husleje udger ca. DKK 1.350.000

The rent agreement can be terminated at a notice of 6 months to take effect form
January 1 og July 1. Rent approx. DKK 1,350,000.

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2014.
There are no security and contingent liabilities at 31 December 2014.

Neaertstaende parter og ejerforhold
Related parties and ownership

2014 2013

DKK TDKK
57.948 0
142.834 0
200.782 0
675.000 657.600

Felgende kapitalejer 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:

Contact Technologies Denmark ApS, Ballerup
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for MEC A/S for 2014 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

The Annual Report of MEC A/S for 2014 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable 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
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

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

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

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 resultatopgorelsen som
omsatning.

Tilgodehavender, geld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.
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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.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

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

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.
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Regnskabspraksis

Accounting Policies

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Under andre eksterne omkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kritrierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafthengige omkostninger.

Af- og nedskrivninger

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

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

pwc

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Other external expenses also include research
and development costs that do not qualify for
capitali-sation.

Staff expenses

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

Amortisation, depreciation and impair-
ment losses

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

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

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 the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Regnskabspraksis

Accounting Policies

Selskabet er sambeskattet med dets danske
moderselselskab. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Patenter males til kostpris med fradrag af akkumule-
rede afskrivninger eller til genindvindingsvaerdien,
hvor denne er lavere. Patenter afskrives over 5 ar.

Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
tilleeg af opskrivninger og 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 kost-

pris med tilleeg af opskrivninger og reduceret med
eventuel restveerdi, fordeles linezert over aktivernes
forventede brugstid, der udger:

5-10 &r
5-10 &r

Produktionsanleg og maskiner
Andre anlaeg, driftsmateriel og inventar

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi 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, foretages nedskrivning til den
lavere genindvindingsveerdi.

pwc

The Company is jointly taxed with the Danish
parent company. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

Balance Sheet
Intangible assets

Patents are measured at the lower of cost less
accumulated amortisation and recoverable
amount. Patents are amortised over 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost added revaluations and 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 added revaluations

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

Plant and machinery 5-10 years
Other fixtures and fittings, tools
and equipment 5-10 years

Impairment of fixed assets

The carrying amounts of intangible and tangible
assets are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

19



Regnskabspraksis

Accounting Policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Kostpris for ravarer og hjelpematerialer omfatter
kobspris med tilleg af hjemtagelsesomkostninger.

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

Tilgodehavender

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

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

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

pwc

Inventories

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

The cost of goods for resale, raw materials and
consumables 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.

Receivables

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

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

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.
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