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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt arsrapporten
for regnskabséret 1. november 2014 - 31. december 2015 for

Trafomo ApS.
Arsrapporten aflegges i overensstemmelse  med
arsregnskabsloven,

Arsregnskabet giver efter min opfattelse et retvisende billede af
seiskabets aktiver, passiver og finansielle stiling pr. 31.
december 2015 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. november 2014 - 31, december 2015,

Ledelsesberetningen indeholder efter min opfattelse en retvi-
sende redegarelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Brzndby, den 16, juni 2016
Brendby, 16 June 2016

Direktion
Executive B

Erik Arne/Hansen

Baker Tilly

the executive board has today considered and adopted the Annual
Report of Trafomo ApS for the financial year 1 November 2014 - 31
December 2015.

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

In my opinion, the Financial Statements give a true and fair view of
the company's assets, liabilites and financial position at 31
December 2015 and of the company's operations and cashflows

for the year 1 November 2014 - 31 December 2015,

In my opinion, Management's Review includes a true and fair

account of the matters adressed in the Review.

We recommend that the Annual Report be adopted at the Annual
General Mesting



Den uafhaengige revisors erklaeringer

Independent auditor's report

Til kapitalejeren i Trafomo ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Trafomo ApS for regnskabs-
aret 1. november 2014 - 31. december 2015 der omfatter resul-
tatopgerelse, balance, noter og anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med &rsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregnskabet
pé grundlag af vores revision. Vi har udfgrt revisionen i over-
ensstemmeise med internationaie standarder om revision og
yderligere krav ifgige dansk revisoriovgivning. Dette kraever, at
vi overholder etiske krav samt planleegger og udferer
revisionen for at opné hgj grad af sikkerhed for, om arsregn-

skabet er uden vaesentlig fejlinformation.

Baker Tilly

To the Shareholder of Trafomo ApS
Report on the financial statements

We have audited the financial statements of Trafomo ApS for the
financial year 1 November 2014 - 31 December 2015, which
compriseincome statement, balance sheet, notes and summary
of significant accounting policies. The financial statements aie
prepared in accordance with the Danish Financial Statements
Act.

Management's responsibility for the financial statements

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

Auditor's responsibility

Our responsibiiity is to express an opinion on the financial
statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing and
additional requirements under Danish Audit regulation. This
requires that we comply with ethicai requirements and plan and
perform the audit to obtain reasonable assurance about whether

the financial statements are free from material misstatement.




Den uafhaengige revisors erklaeringer

Independent auditor's report

En revision omfatter udferelse af revisionshandlinger for at
opna revisionsbevis for beleb og oplysninger i arsregnskabet.
De valgte revisionshandlinger afhaenger af revisors vurdering,
herunder vurdering af risici for veesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et arsregnskab, der
giver et retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter omstaendighederne,
men ikke at udtrykke en konkiusion om effektiviteten af virk-
somhedens interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmaessige sken er rimelige samt

den samlede praesentation af arsregnskabet.
Det er vores opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Baker Tilly

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatements
of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal
control relevant to the entity's preparation of 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 effectiveness of the entity's
internal  control. An audit also includes evaluating the
appropriateness  of accounting policies used and the
reasonableness of accounting estimates made by the
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 opinion.

The audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer

Independent auditor's report

Konklusion

Det er vores opfattelse, at arsregnskabet, giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af aktiviteter for regn-
skabséret 1. november 2014 - 31. december 2015 i overens-

stemmelse med arsregnskabsloven.

Supplerende oplysninger vedrorende forhold i regnskabet

Uden at modificere vores konklusion henleder vi
opmeerksomheden pa note i i regnskabet, hvori ledelsen
redeger for usikkerhed om selskabets evne til at fortsaette
driften. P& baggrund heraf er vi enige i at arsregnskabet

afleegges under forudsaetning om fortsat drift.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzest ledelsesbe-
retningen. Vi har ikke foretaget yderligere handlinger i tillaag til
den udigrte revision af &rsregnskabet. Det er pa denne bag-
grund vor opfatteise, at oplysningerne i ledelsesberetningen er i

overensstemmelse med arsregnskabet

Valby, den 16. juni 2016
Valby, 16 June 2016

statsautoriseret revisor
State Authorised Public Accountant

Baker Tilly

Opinion

In our opinion, the Annual Report gives a true and fair view of the
financial position at 31. December 2015 of the Company and of
the results of the Company’s operations for the financial year 1.
November 2014 - 31. December 2015 in accordance with the

Danish Financial Statements Act.

Emphasis of matter

Without changing our conclusion we draw the attention to note 1
in the accounts for the uncertainty whether the company will be
able to continue operating. On the basis, we agree that the annual

accounts are prepared on the assumption of going concern.

Statement on management's review

Pursuant to the Danish Financial Statements Act, we have read
the management's review. We have not performed any further
procedures in addition to the audit of the financial statements. On
this basis, it is our opinion that the information provided in the

management's review is consistent with the financial statements.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet bestar af handel med elektroniske

ravarer samt komponenter til elektrobranchen

Udvikling i aret

Selskabets resultatopgerelse for 2014/15 udviser et overskud
pa kr. 823.684, og selskabets balance pr. 31. december 2015
udviser en egenkapital pa kr. 3.300.047.

Kapitalberedskabet

I labet af regnskabsaret har selskabet pabegyndt en vaesentlig
omstrukturering og selskabet har i denne forbindelse ophert
aktiviteten. Fokus for selskabet er pa inddrivelse af resterende
tilgodehavender samt afvikling af gaeldsforpligtelser. Det er
ledelsens opfattelse af selskabets tilgodehavender vil blive
indfriet i Izbet af det kommende regnskabsar hvilket tillader fuld
afvikling pé& selskabets gaeldsforpigtelser. Samtidig har en
tilknyttet virksomhed tilkendegivet at ville opretholde nuvasrende
kreditfacilitet. P& den baggrund afleegges arsregnskabet under
forudsaetning om fortsat drift.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne péavirke selskabets

finansielle stilling.

Baker Tilly

Core activity

The Company's main activity consist in electronic raw materials as

well as components for the electonics industry.

Development in the year

The company's income statement for the year ended 31 December
2015 shows a profit of DKK 823,684, and the balance sheet at 31
December 2015 shows equity of DKK 3,300,047.

Capital resources

During the financial year, the Company entered a restructuring
process and in connection stopped its operations. The Compnay's
focus are collecting the remaining receivables and to pay off its
payables. Management assess that ithe Company’s receivabies are
fully collectible which will allow the Company to pay off its debt in
the next financial period. In addition the related party has indicated
that the current credit facility will be maintained if necessary. On
this basis, the financial statements are prepared under ihe

assumption of going concern.

Subsequent events

No events materially affecting assessment of the Annual Report

have occurred after the balance sheet date.



Resultatopgerelse 1. november 2014 - 31. december 2015
Income Statement 1 November 2014 - 31 December 2015

2014/15 2013/14
Note (14 mdr) (12 mdr.)
kr. kr.

Bruttofortjeneste 4.905.138 11.500.855
Administrationsomkostninger -8.420.978 -11.468.172
Administrative costs
Resultat af ordinaer primaer drift -3.515.840 32.683
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder 4.478.146 -9.159.817
Income from investments in subsidiares
Finansielle indtaegter 0 189
Financial income
Finansielle omkostninger -248.862 -231.145
Financial costs
Resultat for skat 713.444 -9.358.090
Profit/ioss before tax
Skat af arets resultat 2 110.240 47.457
Tax on profit/loss for the year
Arets resultat 823.684 -9.310.633
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Overfart resultat 823.684 -9.310.633
Retained earnings

823.684 -9.310.633

Baker Tilly 7




Balance pr. 31. december 2015
Balance Sheet at 31 December 2015

Aktiver
Assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehoid improvements

Materielle anlagsaktiver
Tangible assets

Andre tilgodehavender
Other receivables

Finansielle anlegsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tiigodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Due from related parties

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Baker Tilly

Note 31/12/2015 31/10/2014

kr. kr.

95.148 884.777

19.895 175.207

3 115.043 1.059.984

0 186.350

0 186.350

115.043 1.246.334

0 7.166.752

0 7.166.752

2.602.945 4.061.865

6.142.547 264.195

4.568 254,080

89.000 0

150.839 262.901

8.989.899 4.843.041

2.741.494 2.825.766

12.731.393 14.836.559

12.§4G.436 16.082.893
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Balance pr. 31. december 2015
Balance sheet at 31 December 2015

Note 31/12/2015 31/10/2014
kr. kr.

Passiver
Liabilities and equity
Selskabskapital 500.000 500.000
Share capital
Overfert resultat 2.800.047 1.976.363
Retained earnings
Egenkapital 5 3.300.047 2.476.363
Total equity
Henszettelse til udskudt skat 0 54.240
Provision for deferred tax
Hensatte forpligtelser i alt 0 54.240
Total provisions
Kreditinstitutter 307 3.499.132
Other credit institutions
Leverandgrer af varer og tienesteydelser 171.704 4.052.572
Trade payables
Geeld til tilknyttede virksomheder 8.206.000 3.801.767
Due to related parties
Selskabsskat 0 270.477
Corporation tax
Anden geeld 1.168.378 1.928.342
Other payables
Kortfristede gaeldsforpligtelser 9.546.389 13.562.290
Short-term debt
Galdsforpligtelser i alt 9.546.389 13.552.290
Debt total
Passiver i alt 12.846.436 16.082.893

Liabilities and equity total

Baker Tilly 9



Balance pr. 31. december 2015 (Fortsat)
Balance sheet at 31 December 2015 (Continued)

Passiver
Liabilities and equity

Usikkerhed om fortsat drift (going concern)
Unceriainty about the continued operation (going concern)

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser
Collateral and security

Medarbejderforhold
Staff

Baker Tilly

Note
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Noter til arsrapporten
Notes to the Annual Report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

I Izbet af regnskabsaret har selskabet pabegyndt en vaesentlig omstrukturering og selskabet har i denne forbindelse ophgrt
aktiviteten. Fokus for selskabet er pa inddrivelse af resterende tilgodehavender samt afvikling af gaeldsforpligtelser. Det er
ledelsens opfattelse af selskabets tilgodehavender vil blive indfriet i Izbet af det kommende regnskabsar hvilket tillader fuld
afvikling pa selskaets geeldsforpigtelser. Samtidig har en tilknyttet virksomhed tilkendegivet at ville opretholde nuvaerende
kreditfaciiitet. Pa den baggrund afleegges arsregnskabet under forudsaetning om fortsat drift.

During the financial year, the Company entered a restructuring process and in connection stopped its operations. The Compnay's
focus are collecting the remaining receivables and to pay off its payables. Management assess that the Company's receivables
are fully collectible which will allow the Company to pay off its debt in the next financial period. In addition the related party has
indicated that the current credit facility wili be maintained if necessary. On ihis basis, the financial statements are prepared under

the assumption of going concern.

2014/15 2013/14
(14 mdr) (12 mdr.)
kr. kr.
2  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelie skat -56.000 124.264
Current tax for the year
Arets udskudte skat -54.240 -171.721
Deferred tax for the year
~110.240 -47.457

Baker Tilly 11



Noter til arsrapporten
Notes to the Annual Report

3 Materielle anlegsaktiver
Tangible assets

Andre anleeg,
driftsmateriel og Indretning af leje-
inventar de lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.
Kosipris i. november 5.641.140 266.095
Cost at 1 November
Kostpris 31. december 5.641.140 266.095
Cost at 31 December
Ned- og afskrivninger 1. november 4.756.363 90.888
Impairment losses and depreciation at 1 November
Arets afskrivninger 789.629 155.312
Depreciation for the year
Ned- og afskrivninger 31. december 5.545.992 246.200
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 95.148 19.895

Carrying amount at 31 December

Baker Tilly 12




Noter til arsrapporten
Notes to the Annual Report

31/12/2015 31/10/2014
kr. kr.
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. november 11.577.299 11.577.299
Cost at 7 Novemnber
Afgang i arets lgb -11.577.299 0
Disposals for the year
Kostpris 31. december 0 11.577.299
Cost at 31 December
Veerdireguleringer 1. november -11.577.299 -11.577.299
Revaluations at 1 November
Arets afgang 10.811.195 0
Disposals for the year
Vaiutakursreguiering -19.498 119.394
Exchange adjustment
Arets resultat 785.602 -9.159.817
Net profit/loss for the year
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 0 9.040.423
Equity investments with negative net asset value amortised over receivables
Veerdireguleringer 31. december 0 -11.5677.299
Revaluations at 31 December
Regnskabsmassig vaerdi 31. december 0 0

Carrying amount at 31 December

Baker Tilly 13



Noter til arsrapporten
Notes to the Annual Report

5 Egenkapital
Equity

Egenkapital 1. november

Equity at 1 November
Arets resultat

Net profit/loss for the year
Egenkapital 31. december

Equity at 31 December

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
500.000 1.976.363 2.476.363
0 823.684 823.684
500.000 2.800.047 3.300.047

Selskabskapitalen bestar af 500 anparter a nominelt kr. 1.000. Ingen anparter er tillagt szerlige rettigheder.
The share capital consists of 500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen | de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

] Eventualposter mv,
Contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabets bankforbindelse har tinglyst pantsaetningsforbud i Trafomo ApS.

The Company’s banker has a registered pledging restriction in Trafomo ApS.

Operationel Leasing

Operating lease

Selskabet har indgéet operationelle leje- og leasingaftaler med en samlet restforpligtelse pa t.kr. 675.

The Company has entered into operating rental agreement and leases with a total residual commitment of DKK 675k

Collateral and security

Pantsatninger og sikkerhedsstillelser

Til sikkerhed for gaeld til tilknyttet virksomhed, t.kr. 8.206, er der givet pant i varebeholdninger, hvis regnskabsmaessige veerdi pr.

31/12 2015 udger t.kr. 0.

Baker Tilly
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Noter til arsrapporten
Notes to the Annual Report

7 Pantsztninger og sikkerhedsstillelser (Fortsat)
Collateral and security (continued)

As security for due to related party, DKK 8,206k, distraint has been made in inventories with an accounting value at 31/12 2015 of

DKK 0.

8 Medarbejderforhold
Staff

Lanninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lenninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfgrt under fglgende poster:

Wages and Salaries, pensions, other social security expenses and other staff expenses
are recognised in the following items:

Administrationsomkostninger
Adrministrative expenses

Baker Tilly

2014/15 2013/14
(14 mdr) (12 mdr.)
kr. kr.

2.761.359 6.000.842
269.820 331.762
42.552 72.092
568.212 472.274
3.641.943 6.876.970
3.641.943 6.876.970
3.641.943 6.876.970
15



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Trafomo ApS for 2013/14 er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser  for

mellemstore virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold til sidste
ar.

Arsrapporten for 2014/15 er aflagt i DKK

Generelt om indregning og maling

| resultatopgarelsen indregnes indtasgter i takt med, at de ind-
tjenes, herudover indregnes vaerdireguleringer af finansielle ak-
tiver og forpligtelser. | resultatopgerelsen indregnes ligeledes

alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidi-
ge skonomiske fordeie vil tiiflyde seiskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige wkonomiske fordele vil fraga selskabet, og forpligtel-
sens vaerdi kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris.
Efterfelgende males aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Visse finansielie aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
lzbetiden. Amortiseret kostpris opgsres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kostpris og no-

minelt belab.
Ved indregning og maling tages hensyn til forudsigelige tab og

risici, der fremkommer, inden arsrapporten afleegges, og som
be- eller afkresfter forhold, der eksisterede pa balancedagen.

Baker Tilly

The annual report of Trafomo ApS for 2014/15 has been prepared
in accordance with the provisions of the Danish Financial State-

ments Act applying to medium-sized enterprise of reporting class B

The accounting policies applied are uncharged from previous

years.

The annual report for 2014/15 is presented in DKK

Recognition and measurement

Income is recognised in the income statement as earned, including
value adjustments of financial assets and liabilities. All expenses,
including amortisation, depreciation and impairment losses, are

also 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 liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost.
On subsequent recognition, assets and liabilities are measured as

described below for each individual accounting item.

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 ori-
ginal cost less any repayments and with addition/deduction of the
cumulative amortisation of any difference between cost and the no-

minal amount.

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 ba-

lance sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens § 32,

hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortieneste er et sammendrag af nettoomsaetning,

produktionsomkostninger samt andre driftsindteegter.

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, safremt levering og risikoover-
gang til keber har fundet sted inden arets udgang. Nettoom-
seetningen indregnes eksklusive moms og med fradrag af

rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, herunder afskrivninger og

gager, der afholdes for at opna arets nettoomsaetning.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger til ledels-
en, administration og drift af Trafomo ApS, herunder omkost-
ninger til personaie, ledelsen, kontor og lagerlokaler, kontor-

omkostninger mv. samt afskrivninger.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabsaret. Finansiel-
le poster omfatter renteindtaegter og -omkostninger samt tillaeg

og godtgerelse under acontoskatteordningen m.v.

Baker Tilly

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act,

the Company does not disclose its revenue.

The gross profit reflects an aggregation of revenue, changes in
inventories of finished goods and work in progress and other
operating income less raw materials and consumables and other

external expenses.

Revenue

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

exclusive of VAT and net of discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve revenue for the

year.

Administrative costs

Administrative costs comprise expenses for Management,
administration, and operation of Trafomo ApS, including costs of
staff, management, office premises and storage facilities, office

expenses etc. as well as amortisation.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts relating to the financial year. Financial in-
come and expenses comprise interest income and expenses as
well as surcharges and repayments according to the Danish Tax

Prepayment Scheme.
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Anvendt regnskabspraksis
Accounting Policies

Skat af arets resuitat

Skat af arets resultat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgarelsen med
den del, der kan henfares til arets resultat, og direkte pa egen-
kapitalen med den del, der kan henfgres til posteringer direkte
pé egenkapitalen.

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
at blive taget i brug. For egne fremstillede aktiver omfatter
kosiprisen direkte og indirekte omkostninger til Ignforbrug,

materialer, komponenter og underleverandgrer.

Afskrivningsgrundlaget, der opggres som kostpris reduceret
med eventuel restvaerdi, fordeles linesert over aktivernes for-

ventede brugstid, der udger:

ERP software og konsulentydelser hertil

ERP software and related consultancy service

EDB-udstyr

T equipment

Driftsmateriale og inventar

Other fixtures and fittings, tools and equipment

af materielle

Fortieneste eller tab ved afhaendelses

anleegsktiver opgeres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi
pa salgstidpunktet.

Fortjeneste eller tab indregnes i

resultatopgerelsen under andre driftsinteegter og omkotninge

Baker Tilly

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 equi-

ty transactions is recognised directly in equity.

Balance sheet

Tangible assets

Items of Tangible assets are measured at cost less accumulated
depreciation and 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. In the case of assets of own construction, cost comprises
direct and indirect expenses for labour, materials, components and

sub-suppliers.

Depreciation based on cost reduced by any residual vaiue is
calculated on a straight-line basis over the expected useful lives of

the assets, which are:

5 ar
5 years
3 ar
3 years
3-5 ar
3-5 years

Profit or loss on sale of property, plant and equipment is calculated
as the difference between selling price less selling costs and the
carring amount at the time of sale. Profits or losses is recognised in

the income statement under other operating income and expense
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Anvendt regnskabspraksis
Accounting Policies

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til den forholds-
meessige andel af virksomhedernes indre veerdi opgjort efter
moderselskabets regnskabspraksis med fradrag eller tilleeg af
urealiserede koncerninterne avancer og tab og med tilleeg eller
fradrag af resterende veerdi af positiv efler negativ goodwill

opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder o-
verfgres under egenkapitalen til reserve for nettoopskrivning ef-
ter den indre veerdis metode under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselskabet og
reguleres med andre egenkapitalbevaegelser i tilknyttede

virksomheder.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. | til-
feelde, hvor nettorealisationsvaerdien er lavere end kostprisen,

nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer omfatter anskaffelsespris med tillaeg

af hjemtagelsesomkostninger.

Nettorealisationsveerdien for varebeholdninger opggres som
salgspris med fradrag af faerdiggerelsesomkostninger og om-
kostninger, der afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans og udvikling i

forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der saedvanlig-
vis svarer til nominel veerdi. Der nedskrives til imgdegaelse af

forventede tab.

Baker Tilly

Investments in subsidiaries

The items “Investments in subsidiaries”, “Investments in

associates” and “Investments in joint ventures” in the balance
sheet include the proportionate ownership share of the net asset
value of the enterprises calculated on the basis of the fair values of

identifiabie net asseis at the time of acquisition with deduction or

- addition of unrealised intercompany profits or losses and with

addition of any remaining value of positive differences (goodwill)
and deduction of any remaining value of negative differences

(negative goodwill).

The total net revaluation of investments in subsidiaries and associ-
ates is transferred upon distribution of profit to "Reserve for net re-
valuation under the equity method" under equity. The reserve is re-
duced by dividend distributed to the Parent Company and adjusted

for other equity movements in subsidiaries.

Stocks

Stocks are measured at the lower of cost under the FIFO method
and net realisable value. For events in which the net realisable

value is lower than cost, write-down is made to such lower value.

The cost of goods for resale comprises cost plus landing costs.

equals landed cost.

The net realisable value of stocks is calculated at the amount
expected to be generated by sale in the process og normal
operations with deduction of selling expenses and costs of
completion. The net realisable value is determined allowing for
marketability, absolescence and development in expected sales

sum.

Receivables

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

estimated bad debt are made.
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Anvendt regnskabspraksis
Accounting Policies

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under aktiver, omfatter

afholdte omkostninger vedrerende efterfelgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige
indkomst reguleret for skat af tidligere &rs skattepligtige ind-

komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede gaeldsmeto-
de af midlertidige forskelle mellem regnskabsmaessig og skat-
temeessig veerdi af aktiver og forpligtelser, opgjert pa grundlag
af den planlagte anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarsels-
berettiget skattemaessigt underskud, males til den vaerdi, hvor-
tii aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte

skatteforpligtelser.

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vaere geeldende,
nér den udskudte skat forventes udlgst som aktuel skat. | de
tilfeelde, hvor opgereise af skattevesrdien kan foretages eiter
alternative beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

AEndring i udskudt skat, som fglge af esndringer i skattesatser,

indregnes i resultatopggrelsen.

Baker Tilly

Prepayments

Prepayments comprise prepaid expenses concerning the following

year.

Income tax and deffered tax

Current tax liabilities and receivable tax are recognized in the
balance sheet as calculated tax on profit/loss for the year,

regulated tax on previous years, and account payments.

Deferred income tax is measured using the balance sheet liability
method in respect of temporary differences arising between the tax
tax bases and carrying amounts of assets and liabilities caiculated
on the basis of the intended use of the asset and settlement of the
liability, respectivly.

Deferred tax assets, including the tax base of tax loss carry-
forwards, 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.

Deferred tax is measured on the basis of the tax rules and tax rates
that will be effective under the legislation at the balance sheet date
when the deferred tax is expected to crystallise as current tax. In
cases where the computation of the tax base imay be made accor-
ding to alternative tax rules, deferred tax is measured on the basis
of the intended use of the asset and settlement of the liability, re-

spectively.

Any changes in deferred tax due to changes fo tax rates are recog-

nised in the income statement.
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Anvendt regnskabspraksis
Accounting Policies

Galdsforpligtelser

Finansielle forpligtelser, som realkreditian og lan hos kreditinsti-
tutter, indregnes ved laneoptagelse til det modtagne provenu
efter fradrag af afholdte transaktionsomkostninger. | efterfal-
gende perioder males de finansielle forpligtelser til amortiseret
kostpris svarende tii den kapitaliserede vaerdi ved anvendeise
af den effektive rente, saledes at forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatopgerelsen over la-

neperioden.

Geeldsforpligtelser i @vrigt er malt til amortiseret kostpris sva-

rende til nominel vaerdi.

Periodeafgransningsposter (forudbetalte indtaegter)

Periodeafgraensningsposter, opfert som forpligtelser, omfatter
modtagne betalinger vedrsrende indteegter i efterfglgende

regnskabsar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsda-
gens kurs. Valutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, indregnes i re-

sultatopg@relsen som en finansiel post.

Tilgodehavender, gaeld og andre moneizere poster i fremmed
valuta, som ikke er afregnet pa balancedagen, males til balan-
cedagens valutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets eller geaeldens
opstaen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger, dog jf. afsnittet "afledte finansielle

instrumenter".

Baker Tilly

Debts

Financial liabilites other than provisions are recognised at
inception at the proceeds received after deduction of transactions
cost incurred. In the subsequent periods, financial liabilities other
than provisions are measured at amortised cost corresponding to
the capitalised vaiue by use of the effective interest so that the
difference between proceeds and the nominal value is recognised

in the income statement over the term of the ioan.

Other liabilities are measured at amortised cost, substantially

corresponding to nominal value.

Deferred income

Deferred income comprises payments received concerning income
in subsequent reporting years.

Translation policies

Transactions in foreign currencies are transiated 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 financial income and expenses

in the Income statement.

Receivables, payables and other monetary items in foreign curren-
cies 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; however, see the section

on derivative financial instruments.
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