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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. maj 2021
- 30. april 2022 for DALI 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. 30. april 2022 samt af resultatet af selska-
bets aktiviteter for 2021/22.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Ngrager, den 18. august 2022
Norager, 18 August 2022

Direktion
Executive Board

Lars Worre Sgrensen

Bestyrelse

Board of Directors

Johan Peter Lyngdorf

formand
Chairman
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Christian Loche Andersen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
DALI A/S for the financial year 1 May 2021 - 30
April 2022.

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 30 April
2022 of the Company and of the results of the Com-
pany operations for 2021/22.

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 adopted
at the Annual General Meeting.

Flemming Hynkemejer



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i DALI A/S

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

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. april 2022 samt af resultatet af
selskabets aktiviteter for regnskabséret 1. maj 2021 -
30. april 2022 i overensstemmelse med arsregnskabs-
loven.

Vi har revideret arsregnskabet for DALI A/S for regn-
skabsaret 1. maj 2021 - 30. april 2022, der omfatter
resultatopgorelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis ("regnska-
bet”).

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 International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-

.
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To the Shareholder of DALI A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 April 2022 and of the results of the Com-
pany’s operations for the financial year 1 May 2021
- 30 April 2022 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Financial Statements of DALI
A/S for the financial year 1 May 2021 - 30 April
2022, which comprise income statement, balance
sheet, statement of changes in equity 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’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

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

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
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klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade 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
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.
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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
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.
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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-
fores 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 opndr 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-
sidesaettelse af intern kontrol.
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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.
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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.

Aarhus, den 18. august 2022
Aarhus, 18 August 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Trangeled Kristensen Rasmus Mellergaard Stenskrog
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne23333 mne34161

-
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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:

2021/22 2020/21 2019/20 2018/19 2017/18
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 79.246 99.273 72.761 76.757 69.484
Gross profit/loss

Resultat fer finansielle poster 438 9.380 6.509 15.535 15.587
Profit/loss before financial income and expenses

Resultat af finansielle poster 15.083 26.547 6.078 2722 6.186
Net financials

Arets resultat 18.203 36.901 11.152 15.695 18.456
Net profit/loss for the year

Balance
Balance sheet

Balancesum 223.328 167.508 148.166 153.552 126.865
Balance sheet total

Egenkapital 91.378 80.812 79.176 78.355 63.670
Equity

Investering i materielle anlaegsaktiver 6.232 5.928 9.865 4.917 4.535
Investment in property, plant and equipment

Nagletal i %
Ratios

Afkastningsgrad 0,2% 5,6% 4,4% 10,1% 12,3%
Return on assets

Soliditetsgrad 40,9% 48,2% 53,4% 51,0% 50,2%
Solvency ratio

Forrentning af egenkapital 21,1% 46,1% 14,2% 22,1% 29,5%
Return on equity
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets forretningsgrundlag er
produktkonceptuering og -udvikling, produktion,
kvalitetsstyring og international markedsfering af
hgijttalere under eget brand (DALI).

Filialer i udlandet

Selskabet har en filial i Malaysia benaevnt
"DALIAPAC - Regional Office”.

Udvikling i aktiviteter og skonomiske forhold

Selskabet har i regnskabsaret gget salget generelt og
gennem egne distributionskontorer i seerdeleshed.
Selskabet gger kontinuerligt sin fokus pa
egenproducerede produkter hvilket, som en
konsekvens heraf, medferer skabelse af danske savel
som udenlandske arbejdspladser.

Selskabet investerer i kravene til aget teknologisk
kompleksitet, bide hvad angar kompetencer, og gget
forretningsfokus inden for dette omrade.

I 2021/2022 fortsatte virksomheden investeringerne
inye og bedre produktionsfaciliteter for dels at age
produktionskompetencen og dels styrke kontrollen
over kritiske processer. Det er selskabets
overbevisning, at outsourcing til tredjeparts-
leverandgrer sjaeldent er en langsigtet

lesning pa sourcing-udfordringer, og samtidig er et
oget fokus pa begraensning af ofte uforudsete
indirekte omkostninger sivel som fokus pa negative
effekter fra global transport en anden meget
motiverende faktor for in-sourcing.
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Key activities

The Company’s commercial basis is product
conceptualization and development,
manufacturing, quality control, and international
marketing of loudspeakers under the owned brand
(DALI).

Branches abroad

The company has a branch in Malaysia called"DALI
APAC - Regional Office".

Development in the Company’s activities
and financial position

The financial year brought increased sales in
general and though own distribution subsidiaries
in particular. The Company continuously increases
focus on internally manufactured products which
will consequently lead to creation of jobs in
Denmark and abroad.

The Company invests in the requirements for
increased manufacturing complexity, both in terms
of competences, and increased business focus
within this area.

During 2021/2022 the Company continued to
invest in new and better production facilities in
order to increase loudspeaker manufacturing
competencies and to have tighter process control. It
is the Company’s belief that outsourcing is rarely
the solution to a sourcing challenge and at the same
time the increased focus on limiting often
unforeseen indirect cost as well as the focus on
negative effects from global transportation is
another very motivating factor for in-sourcing.
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I 2021/2022 var der flere lanceringer af nye
produkter. DALI udbyggede modelsortimentet
baseret pé tradlges kvalitetslyd, med lanceringen af
flere RUBICON C-modeller, som samtidig er
kompatible med modellerne CALLISTO og
OBERON C.

Herudover blev DALIs Custom Install-program
styrket. Arets lanceringer har veret kommercielt
succesfulde og er blevet modtaget positivt af kunder,
forhandlere, distributerer og anmeldere.

Folg nyheder, produktlanceringer og andre
fremskridt pa www.dali-speakers.com

Selskabet folger en vej til kontinuerlig fremgang for
at holde fokus pa DALIs langsigtede strategiske mal
som et innovativt, baeredygtigt og pa alle mader
palideligt hgjttalermeaerke.

I henhold til adskillige positive og et betydeligt antal
superlative anmeldelser i internationale
lydmagasiner samt anerkendelser fra forhandlere og
kunder, ser det ud til, at missionen indtil videre er
lykkedes!
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2021/2022 saw a number of product launches.
DALI expanded its Portfolio of wireless active HiFi
speakers with the launch of additional RUBICON C
models to compliment the CALLISTO C and
OBERON C.

DALIs CI model range was also strengthened. The
year’s launches have been commercially successful
and have been well received by customers, resellers,
distributors and reviewers.

Follow news, product launches and other progress
on www.dali-speakers.com

The Company follows a path for steady, continuous
progress, in order to keep focus on DALI's long
term strategic goals as an innovative, sustainable
and in all ways trustworthy loudspeaker brand.

According to numerous positive and a significant
number of superlative reviews in international
audio magazines, as well as accolades from dealers
and customers, the mission appears to be, so far,
accomplished!
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Management’s Review

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Mens salget i aret gik frem medte virksomheden ogsa
konsekvenserne af kraftigt stigende priser pa ravarer
og halvfabrikata, ligesom isaer fragt-omkostninger
satte ny rekord. En vaesentlig meromkostning bestod
i at modvirke den tiltagende risiko for
komponentmangel. Derfor blev indkebsarbejdet
intensiveret, herunder sikring af de ngdvendige
lagerbeholdninger med henblik pa at opretholde en
tilfredsstillende servicereing af kunderne.

Flankeret af generelle stigninger i omkostninger,
matte selskabet se et fald bruttofortjenesten pd DKK
20,0 mio. ift. aret for.

Det finansielle resultat pA DKK 18,2 mio. blev sdledes
mindre end det budgetterede men anses, sammen
med selskabets egenkapital pa 91,4 mio., for
tilfredsstillende.

Medarbejdere, vidensressourcer og
forskningsaktiviteter

Den teknologiske udvikling tager til stadighed storre
og starre fart, og DALIs vigtigste
konkurrenceparameter er gennem mange ar
medarbejdernes viden, kompetence og entusiasme
omkring udvikling og teknologi.

DALI investerer til stadighed i udvikling af
organisationen og i nye koncepter som led i
udviklingen af kompromislgse produkter.
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The past year and follow-up on development
expectations from last year

While sales growth during the year was positive, the
company also faced the consequences of sharply
rising prices for raw materials and semi-finished
products, just as freight costs in particular set a
new record. A significant additional cost was to
counteract the increasing risk of component
shortages. Consequently, purchasing work was
intensified, including securing the necessary
inventories, in order to maintain satisfactory
customer service.

Flanked by a general increase in costs, the company
had to see a decrease in gross profit of mDKK 20.0,
compared to the previous year.

The financial result of mDKK 18.2 was thus less
than budgeted but is regarded, together with the
company's equity of mDKK 91.4, to be satisfactory.

Employees, knowledge resources and
research activities

Technological development gather speed
continuously, and DALI's most important
competitive parameter has been the employees'
knowledge, skills and enthusiasm for development
and technology for many years.

DALI is constantly investing in both

employees and research as part of the development
of uncompromised products.
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Eksternt miljo

Virksomheden arbejder kontinuerligt med at
minimere produkternes miljgemaessige aftryk. Dette
sker gennem en fokuseret indsats mod affald, spild
og udledning af skadelige stoffer.

Produkter og deres emballage er udviklet med fokus
pa lang holdbarhed og forebyggelse af affald og
skadelige stoffer. I produktionen anvendes f.eks. FSC
certificeret fiberplade og limtyper uden
oplgsningsmidler.

Samtidig fokuseres der pa fremstillingsmetoder og
logistik, som reducerer udledning af spildevand og
luftemissioner. Et eksempel er placeringen af
centrallageret i Danmark og i den danske fabrik,
hvorfra det storste marked, EU, kan serviceres mest
miljerigtigt og effektivt.

Transport- og produktionsemballage genbruges i
videst muligt omfang, og der sgges hele tiden nye og
bedre lgsninger herpa.

Tkke genbrugeligt emballage og affald fra
produktionen, sorteres i fraktioner og afleveres til
anerkendte aktgrer pd markedet for hindtering af
affald, som ogsé varetager ansvarlig genanvendelse
af affald til nye ravarer.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.
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External environment

The Company works continuously to minimize the
environmental impact of the products. This is done
through a focused effort against waste, waste and
discharge of harmful substances.

Products and their packaging have been developed
with focus on a long life and prevention of waste
and harmful substances. In production, e.g. FSC
certified fiber board and glues without solvents.

At the same time, focus is on manufacturing
methods and logistics, which reduce waste water
and air emissions. One example is the location of
the central warehouse and factory in Denmark,
from which the largest market, the EU, can be
serviced most environmentally and efficiently, and
with low environmental impact.

Transport and production packaging is reused as
far as possible and new and better solutions are
always being sought for this.

Non-reusable packaging and waste from
production, sorted into fractions and handed over
to recognized players in the waste management
market, which also handles responsible recycling of
waste for new raw materials.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
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Ledelsesberetning
Management’s Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. april 2022 samt resultatet af selskabets aktivite-
ter for 2021/22 er ikke pavirket af usedvanlige for-
hold.

Forventninger til 2022/23

Selskabet forventer en fortsat vaekst i omsatning og
bruttofortjeneste gennem nye produktlanceringer og
en gget salgs- og marketingsindsats og et resultat for
skat pa niveau med 2021/2022.

pwe

Unusual events

The financial position at 30 April 2022 of the
Company and the results of the activities of the
Company for the financial year for 2021/22 have
not been affected by any unusual events.

Expectations for 2022/23

The Company expect a continues growth in
Revenue and Gross profit through new product
launches and an increased sales- and marketing
effort and a Profit before tax on the same level as
2021/2022.
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Resultatopgorelse 1. maj - 30. april
Income Statement 1 May - 30 April

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

pwe

Note 2021/22 2020/21
DKK'000 DKK '000
79.246 99.273
1 -568.805 -70.255
2 -20.003 -19.638
438 9.380
3 19.279 26.676
4 185 377
5 -4.381 -506
15.521 35.927
6 2.682 974
18.203 36.901
14



Balance 30. april

Balance Sheet 30 April
Aktiver
Assets

Note 2022 2021

DKK '000 DKK '000

Feerdiggjorte udviklingsprojekter 18.674 18.920
Completed development projects
Udviklingsprojekter under udfgrelse 5.017 5.251
Development projects in progress
Immaterielle anleegsaktiver 8 23.691 24171
Intangible assets
Grunde og bygninger 362 389
Land and buildings
Andre anlaeg, driftsmateriel og inventar 15.375 16.198
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver under udfarelse 1.850 0
Property, plant and equipment in progress
Materielle anlagsaktiver 9 17.587 16.587
Property, plant and equipment
Kapitalandele i dattervirksomheder 10 37.152 40.040
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 11 9.864 8.439
Receivables from group enterprises
Andre tilgodehavender 11 2.959 2.888
Other receivables
Finansielle anleegsaktiver 49.975 51.367
Fixed asset investments
Anlaegsaktiver 91.253 92.125

Fixed assets
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Balance 30. april
Balance Sheet 30 April

Aktiver

Assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2022 2021
DKK '000 DKK '000
12
101.287 45.674
8.077 8.612
6.730 10.872
5.561 1.915
3.344 953
13 2.247 1.002
25.959 23.354
4.829 6.355
132.075 75.383
223.328 167.508
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Balance 30. april
Balance Sheet 30 April

Passiver
Liabilities and equity

Selskabskapital
Share capital

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

Reserve for udviklingsomkostninger
Reserve for development costs

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder
Provisions relating to investments in group enterprises

Hensatte forpligtelser
Provisions

Leasingforpligtelser
Lease obligations

Langfristede geeldsforpligtelser
Long-term debt

pwe

Note 2022 2021
DKK '000 DKK '000

14 22.659 22,659
22.825 27.138

18.479 18.853

27.415 12.162

91.378 80.812

15 4.616 4.440
9.864 8.439

14.480 12.879

7.555 7.126

16 7.555 7.126
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Balance 30. april
Balance Sheet 30 April

Passiver
Liabilities and equity

Note 2022 2021
DKK '000 DKK '000

Kreditinstitutter 52.624 0
Credit institutions

Leasingforpligtelser 16 1.871 1.772
Lease obligations

Leverandgrer af varer og tjenesteydelser 16.067 15.309
Trade payables

Geeld til tilknyttede virksomheder 28.655 21.537
Payables to group enterprises

Anden gaeld 10.698 28.073
Other payables

Kortfristede gaeldsforpligtelser 109.915 66.691
Short-term debt

Gezeldsforpligtelser 117.470 73.817
Debt

Passiver 223.328 167.508
Liabilities and equity

Resultatdisponering 7
Proposed distribution of profit

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

Neertstaende parter 18
Related parties

Begivenheder efter balancedagen 19
Subsequent events

Anvendt regnskabspraksis 20
Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Reserve for
nettoopskriv-
ning efter den  Reserve for
Selskabs- indre veerdis udviklings- Overfort
kapital metode omkostninger resultat | alt
Share capital Reserve for net Reserve for Retained Total
revaluation under development earnings
the equity costs
method
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000
Egenkapital 1. maj 22.659 27.138 18.853 12.162 80.812
Equity at 1 May
Udloddet ekstraordinaert udbytte 0 0 0 -10.000 -10.000
Extraordinary dividend
Valutakursregulering udenlandske enheder 0 0 0 2.363 2.363
Exchange adjustments relating to foreign entities
Arets udviklingsomkostninger 0 0 -374 374 0
Development costs for the year
Arets resultat 0 -4.313 0 22.516 18.203
Net profit/loss for the year
Egenkapital 30. april 22.659 22.825 18.479 27.415 91.378
Equity at 30 April
-
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

2021/22 2020/21

DKK '000 DKK '000
Personaleomkostninger
Staff expenses
Lgnninger 54.012 65.981
Wages and salaries
Pensioner 3.819 3.416
Pensions
Andre omkostninger til social sikring 974 858
Other social security expenses

58.805 70.255

Heraf udger vederlag til direktion og bestyrelse 1.543 3.483
Including remuneration to the Executive Board and Board of Directors
Gennemsnitligt antal beskaftigede medarbejdere 100 90

Average number of employees
Med henvisning til arsregnskabsloven §98 B, stk. 3 er vederlaget til direktionen ikke oplyst seerskilt.
With reference to Section 98B (3) of the Danish Financial Statements Act, remuneration to the Executive Board has not been

disclosed seperately.

Szerlige poster
Special items

Nedskrivninger pa anleegsaktiver 3.339 5.277
Impairment of fixed assets
3.339 5.277

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Indteegter af kapitalandele i dattervirksomheder 20.579 25.626
Income from investments in subsidiaries
Forskydning i intern avance pa varebeholdninger kgbt inden for koncernen -1.300 1.050
Change in intercompany profit on inventories purchased within the Group

19.279 26.676
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Noter til arsregnskabet

Notes to the Financial Statements

pwc

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

Skat af arets 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

2021/22 2020/21
DKK'000 DKK '000
185 38
0 2
0 337
185 377
322 46
662 460
3.397 0
4.381 506
-2.575 0
176 422
-283 -845
0 -5651
-2.682 -974
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Noter til arsregnskabet
Notes to the Financial Statements
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Resultatdisponering
Proposed distribution of profit

Udloddet ekstraordineert udbytte
Extraordinary dividend

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

2021/22 2020/21

DKK'000 DKK '000
10.000 35.000
-4.313 22.349
12.516 -20.448
18.203 36.901
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Noter til arsregnskabet
Notes to the Financial Statements

8
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. maj
Cost at 1 May

Tilgang i arets Igb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 30. april
Cost at 30 April

Ned- og afskrivninger 1. maj
Impairment losses and amortisation at 1 May

Arets nedskrivninger
Impairment losses for the year

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. april

Impairment losses and amortisation at 30 April

Regnskabsmaessig verdi 30. april
Carrying amount at 30 April

Afskrives over
Amortised over

Udviklings-
Feerdiggjorte ud- projekter under
viklingsprojekter udferelse
Completed Development
development projects in
projects progress
DKK '000 DKK '000
119.277 8.251
9.940 4.349
4.583 -4.583
133.800 8.017
100.357 3.000
3.339 0
11.430 0
115.126 3.000
18.674 5.017
3ar
3 years

Udviklingsprojekter vedrerer udvikling af nye produktserier. De fleste projekter forventes feerdiggjort i 2022/23.

Projekterne forlaber som planlagt ved anvendelse af de ressourcer, som ledelsen har afsat til udviklingen. Det

forventes, at produkterne skal seelges pa nuvaerende markeder til vicksomhedens eksisterende kunder.

Development projects relate to the development of new products lines. Most projects are expected to be completed in

2022/23. The projects are progressing as planned by the use of resources which Management has allocated to development

projects. The products are expected sold to the Company's present customers on existing markets.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. maj
Cost at 1 May

Tilgang i arets Igb
Additions for the year

Kostpris 30. april
Cost at 30 April

Ned- og afskrivninger 1. maj
Impairment losses and depreciation at 1 May

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. april

Impairment losses and depreciation at 30 April

Regnskabsmaessig verdi 30. april
Carrying amount at 30 April

Afskrives over
Depreciated over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Andre anlaeg, Materielle an-
Grunde og byg- driftsmateriel og leegsaktiver un-
ninger inventar der udfgrelse
Land and Other fixtures and Property, plant
buildings fittings, tools and  and equipment in
equipment progress
DKK '000 DKK '000 DKK '000
781 45.192 0
0 4.382 1.850
781 49.574 1.850
392 28.994 0
27 5.205 0
419 34.199 0
362 15.375 1.850
30 ar 3-5ar 0ar
30 years 3-5 years 0 years
0 6.752 1.850
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Noter til arsregnskabet
Notes to the Financial Statements

10 Kapitalandele i dattervirksomheder
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Investments in subsidiaries

Kostpris 1. maj
Cost at 1 May

Kostpris 30. april
Cost at 30 April

Veerdireguleringer 1. maj
Value adjustments at 1 May

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

Udbytte til moderselskabet
Dividend to the Parent Company

Forskydning i intern avance pa varebeholdninger
Change in intercompany profit on inventories

Andre reguleringer
Other adjustments

Veerdireguleringer 30. april

Value adjustments at 30 April

Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser
Equity investments with negative net asset value transferred to provisions

Regnskabsmaessig verdi 30. april
Carrying amount at 30 April

2022 2021

DKK '000 DKK '000
4.463 4.463
4.463 4.463
27.138 4.789
1.155 573
20.579 25.626
-24.747 -5.160
-1.300 1.050
0 260
22.825 27.138
9.864 8.439
37.152 40.040
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Noter til arsregnskabet
Notes to the Financial Statements

10 Kapitalandele i dattervirksomheder (fortsat)
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Investments in subsidiaries (continued)

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

DALI USA Inc. Denver, USA TUSD 1 100%
Denver, USA USD 1k

DALI Distribution Europe A/S Ngrager, Danmark TDKK 400 75%
Ngrager, Denmark DKK 400k

DALI GmbH Bensheim, Tyskland EUR 25k 75%
Bensheim, Germany EUR 25k

DALI Audio Manufacturing Co. Ningbo, Kina TUSD 750 100%
Ningbo, China USD 750k

DALI Benelux B.V. Tilburg, Holland EUR1 100%
Tilburg, Netherlands EUR 1

DALI Audio UK Ltd. Herfordshire, England GBP 1 100%
Herfordshire, England GBP 1
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Noter til arsregnskabet
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@vrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. maj
Cost at 1 May

Valutakursregulering
Exchange adjustment

Tilgang i arets lgb
Additions for the year

Kostpris 30. april
Cost at 30 April

Regnskabsmaessig vaerdi 30. april
Carrying amount at 30 April

Varebeholdninger

Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer
Prepayments for goods

Periodeafgransningsposter
Prepayments

Tilgodehaven-
der i tilknyttede
virksomheder

Receivables from
group enterprises

Andre tilgodeha-
vender
Other receivables

DKK '000 DKK '000
8.439 2.888
1.301 0
124 71
9.864 2.959
9.864 2.959

2022 2021

DKK'000 DKK '000
33.826 14.242
2.161 831
61.003 28.937
4.297 1.664
101.287 45.674

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
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Noter til arsregnskabet
Notes to the Financial Statements

14 Egenkapital
Equity

Selskabskapitalen bestar af 22.659.000 aktier a nominelt DKK '000 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 22,659,000 shares of a nominal value of DKK '000 1. No shares carry any special rights.

2022 2021
DKK '000 DKK '000
15 Henszettelse til udskudt skat

Provision for deferred tax
Henseettelse til udskudt skat 1. maj 4.440 4.569
Provision for deferred tax at 1 May
Arets indregnede belgb i resultatopgarelsen 176 -129
Amounts recognised in the income statement for the year
Hensezettelse til udskudt skat 30. april 4.616 4.440
Provision for deferred tax at 30 April
Immaterielle anleegsaktiver 5.212 5.318
Intangible assets
Materielle anlaegsaktiver 1.679 1.738
Property, plant and equipment
Varebeholdninger -695 -595
Inventories
Periodeafgreensningsposter 494 220
Prepayments
Leasingforpligtelser -2.074 -1.958
Lease obligations
Skattemaessigt underskud til fremfarsel 0 -283
Tax loss carry-forward

4.616 4.440

16 Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:
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Noter til arsregnskabet
Notes to the Financial Statements
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Leasingforpligtelser
Lease obligations

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2022 2021
DKK'000 DKK '000
2.153 2.361
5.402 4.765
7.555 7.126
1.871 1.772
9.426 8.898
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Noter til arsregnskabet
Notes to the Financial Statements

2022

2021

DKK'000

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

Leje- og leasingforpligtelser
Rental and lease obligations

Lejeforpligtelser, uopsigelighedsperiode 71 mdr. (2021: 83 mdr.) 17.866
Lease obligations, period of non-terminability 71 months (2021: 83 months)

Kautions- og garantiforpligtelser
Guarantee obligations

Selskabet har afgivet en selvskyldnerkaution overfor SL Audio A/S pa

maksimalt: 0
The Company has given an absolute guarantee against SL Audio A/S of a maximum

of

Selskabet har afgivet en selvskyldnerkaution overfor det 100% ejede

datterselskab DALI Audio Manufacturing Co. pa maksimailt: 523
The company has given an absolute guarantee against the 100% owned subsidiary

DALI Audio Manufacturing Co. of a maximum of

Andre eventualforpligtelser
Other contingent liabilities

DKK '000

20.617

13.000

523

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncernens sel-

skaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Even-

tuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre, at selskabets haeftelse udger et stgrre

belgb. Lyngdorf Familie Holding ApS er administrationsselskab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. Moreover, the 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 corporation taxes and withholding taxes may increase the Company’s lia-

bility. Lyngdorf Familie Holding ApS is the administration company.

30



Noter til arsregnskabet
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18 Nazertstiaende parter
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Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Peter Lyngdorf Hovedaktionaer
Main shareholder
Lyngdorf Familie Holding ApS Ultimativt moderselskab
Ultimate controlling shareholder
DALI Holding A/S Moderselskab

Controlling shareholder

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7. Der har ikke vaeret sadanne transanktioner.
The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act. No such transactions have occured.

Koncernregnskab
Consolidated Financial Statements

Den mindste og starste koncern, hvori selskabet indgar som datterselskab i koncernregnskabet, afleegges af
Lyngdorf Familie Holding ApS, CVR.-nr. 38 64 09 09.

The smallest and biggest group, in which the company is included as a subsidiary in the group financial statements is
submitted by Lyngdorf Familie Holding ApS, CVR.-nr. 38 64 09 09.

Navn Hjemsted
Name Place of registered office
Lyngdorf Familie Holding ApS. Harhavevej 66A, 8270 Hgjbjerg

Koncernregnskabet for Lyngdorf Familie Holding ApS, CVR.-nr. 38 64 09 09 kan rekvireres pa ovenstaende
adresse.
The Group Annual Report of Lyngdorf Familie Holding ApS, CVR.-nr. 38 64 09 09 may be obtained at the address above.
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Noter til arsregnskabet
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19 Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse pa bedemmelsen af ars-

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

pwe
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Noter til arsregnskabet
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20 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for DALI A/S for 2021/22 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Der er foretaget enkelte reklassifikationer i
regnskabet. Reklassifikationer har ikke pavirket
resultat eller egenkapital.

Arsregnskab for 2021/22 er aflagt i TDKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Lyngdorf Familie Holding
ApS. har selskabet undladt at udarbejde koncernregn-
skab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Lyngdorf Familie Holding ApS. har selskabet undladt
at udarbejde pengestremsopgeorelse.

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

.

pwe

The Annual Report of DALI A/S for 2021/22 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

Comparative figures have been restated. The
restatement did not affect results or equity.

The Financial Statements for 2021/22 are
presented in TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Lyngdorf Familie Holding ApS.,
the Company has not prepared consolidated finan-
cial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Lyngdorf Familie Holding ApS., the Company has
not prepared a cash flow statement.

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
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20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi 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.

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.

pwe

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-
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.
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Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsveerdien af aktivet og nutidsveaerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ lIdnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezert i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstér pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
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Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

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

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 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
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mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post, jf. dog afsnittet regnskabsmaessig afdeekning.

Resultatopggrelsen for udenlandske dattervirksom-
heder og associerede virksomheder, der er
selvsteendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstar ved omregning af
egenkapitaler primo aret og valutakursreguleringer,
der opstar som folge af omregning af resultatopgerel-
sen til balancedagens kurs, indregnes direkte i egen-
kapitalen.

Resultatopgoarelsen
Nettoomsatning

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nar salget
er gennemfort. Dette anses at vaere tilfeldet, nar:

e levering har fundet sted inden regnskabsarets
udlgb,

o der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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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 hedge
accounting.

Income statements of foreign subsidiaries and asso-
ciates that are separate legal entities are translated
at transaction date rates or approximated average
exchange rates. Balance sheet items are translated
at the exchange rates at the balance sheet date.
Exchange adjustments arising on the translation of
the opening equity and exchange adjustments
arising from the translation of the income
statements at the exchange rates at the balance
sheet date are recognised directly in equity.

Income Statement

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

e delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with reason-
able certainty be expected to be received.

Revenue is measured at the consideration received

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til lokaler, salg og distribution samt kontor-
hold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtaegter,
omkostninger til rdvarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

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

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, work on own account
recognised in assets, other operating income,
expenses for raw materials and consumables and
other external expenses.

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.
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Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede valutakursreguleringer,
kursregulering pa vaerdipapirer, amortisering af real-
kreditlan samt tilleeg og godtgerelse under aconto-
skatteordningen.

Skat af arets resultat

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

Andring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med moderselskabet og
koncernens gvrige dattervirksomheder. Skatteeffek-
ten af sambeskatningen med dattervirksomhederne
fordeles pa savel overskuds- som underskudsgivende
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
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Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale 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 finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

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
rates are recognised in the income statement.

The Company is jointly taxed with the parent
Company and the other subsidiaries in the group.
The tax effect of the joint taxation with the subsidia-
ries is allocated to enterprises showing profits or
losses in proportion to their taxable incomes (full
allocation with credit for tax losses).
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skattemaessige underskud).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

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 daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

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

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsar, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lgbende
med af- og nedskrivninger pa udviklingsprojekterne.
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Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

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 cost of sales, distri-
bution and administrative expenses 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. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.
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Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 3 &r.

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 lineaert
over aktivernes forventede brugstid, der udger:

30 ar
3-5 ar

Bygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

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 tilfeldet, gennemfares en nedskrivnings-
test for at fastsla, om genindvindingsveardien er lave-
re end den regnskabsmeessige verdi. Hvis det er til-
feeldet nedskrives der til denne lavere genindvindings-
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As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 3 years.

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:

Buildings 30 years
Other fixtures and fittings, tools and
equipment 3-5 years

Depreciation period and residual value are re-
assessed annually.

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

Genindvindingsveerdien for aktivet opgeres som den
hgjeste veerdi 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 tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

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 DKK 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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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 and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

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 DKK 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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@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter depositum
til husleje af lokaler, som males til amortiseret
kostpris. Der nedskrives til imgdegaelse af tab.

Varebeholdninger

Varebeholdninger males til kostpris ud fra vejede gen-
nemsnitspriser eller nettorealisationsvardi, 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 ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pé de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.
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Other fixed asset investments

Other fixed asset investments consist of deposit for
rent which is measured at amortized cost. Provision
for bad debt are made.

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. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.
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Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgraensningsposter

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

Egenkapital

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

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

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

Equity

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

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.
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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.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.
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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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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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 rs skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser pree-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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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.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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