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Ledelsespitegning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. novem-
ber 2016 — 31. oktober 2017 for Robotcenter Dan-
mark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. oktober 2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
november 2016 — 31. oktober 2017.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hedensted, den 18. december 2017
Hedensted, 18 December 2017

Direktion
Executive Board

Jesper Gandrup

Bestyrelse
Board of Directors

Christian Meller Christensen
Formand/Chairman

Lars Jensen

The Board of Directors and the Executive Board
have today considered and adopted the Annual Re-
port of Robotcenter Danmark A/S for the financial
year 1 November 2016 — 31 October 2017.

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

In our opinion, the Financial Statements give a true
and fair view of the financial position at 31 October
2017 of the Company and of the results of the
Company’s operations for the financial year 1 No-
vember 2016 — 31 October 2017.

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

Henrik Linderberg



Den uafhzengige revisors revisionspategning

Independent Auditors’ Report

Til kapitalejeren i Robotcenter Danmark A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. oktober 2017 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret 1. no-
vember 2016 - 31. oktober 2017 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for Robotcenter Dan-
mark A/S for regnskabsiret 1. november 2016- 31.
oktober 2017, der omfatter resultatopgerelse, ba-
lance, noter og anvendt regnskahspraksis ("regnska-
bet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er gaeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit Revisors ansvar for
revisionen af regnskabet. Vi er uafthengige af selska-
bet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

To the Shareholder of Robotcenter Danmark A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of
the Company at 31 October 2017 and of the re-
sults of the Company operations for the finan-
cial year 1 November 2016 - 31 October 2017 in
accordance with the Danish Financial State-
ments Act.

We have audited the Financial Statements of
Robotcenter Danmark A/S for the financial
year 1 November 2016 - 31 October 2017, which
comprise income statement, balance sheet,
notes and a summary of significant accounting
policies (“financial statements”).

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stand-
ards and requirements are further described in
the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report.
We are independent of the Company in accord-
ance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Pro-
fessional Accountants (IESBA Code) and the
additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.



Den uafhaengige revisors revisionspategning

Independent Auditors’ Report
Ledelsens ansvar for regnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedregrende 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 gare dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
Klusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nér sddan findes. Fejlinformationer kan
opstd som falge af besvigelser eller fejl og kan betrag-
tes som vaesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne treeffer
pé grundlag af regnskabet.

Management’s Responsibilities for the
Financial Statements

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

In preparing the financial statements, Manage-
ment is responsible for assessing the Compa-
ny’s ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial state-
ments unless Management either intends to lig-
uidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit
of the Financial Statements

Our objectives are to obtain reasonable assur-
ance 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. Rea-
sonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted
in accordance with ISAs and the additional re-
quirements 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 ex-
pected to influence the economic decisions of
users taken on the basis of these financial state-
ments.



Den uafhangige revisors revisionspategning
Independent Auditors’ Reports

Som led i en revision, der udfares i overensstemmel-

se med internationale standarder om revision og de

yderligere krav, der er geldende i Danmark, foreta-

ger vi faglige vurderinger og opretholder professionel

skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsideseattelse af intern kontrol.

Opnér vi forstéelse af den interne konirol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opniede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmerksom pa op-
lysninger herom i regnskabet eller, hvis sddanne

As part of an audit conducted in accordance

with ISAs and the additional requirements ap-

plicable in Denmark, we exercise professional

judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence ob-
tained, 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 con-
clude that a material uncertainty exists, we
are required to draw



Den uafhangige revisors revisionspategning

Independent Auditors’ Reports

oplysninger ikke er tilstrekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfare, at selskabet
ikke leengere kan fortsatte driften.

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmeassige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Trekantomradet, den 18. december 2017
Trekantomrddet, 18 December 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Lars Almskou Ohmeyer
statsautoriseret revisor
State Authorised Public Accountant

attention in our auditor’s report to the rela-
ted disclosures in the financial statements
or, if such disclosures 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, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficiencies in internal control that we
identify during our audit.



Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse
Board of Directors

Direktion
Executive Board

Revision
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Robotcenter Danmark A/S
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Christian Meller Christensen, formand (Chairman)
Lars Jensen
Henrik Linderberg
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PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Herredsvej 32
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Selskabsoplysninger

Company Information

Bank

Bankers

Hovedaktivitet
Main Activity

Koncernregnskab
Consolidated Financial State-
ments

Sydbank
Peberlyk 4
DK-6200 Aabenraa

Selskabets hovedaktivitet er at drive handel med og udvikling af industri-
Robotter og automatiseringslesninger til proces- og maskinindustrien
samt artikler i tilknytning hertil.

The companys business is to trade with, and development of industial ro-
bots and automations solutions for process and engineering industries as
well as articles related.

Selskabet indgér i koncernrapporten for moderselskabet Eltronic Holding
ApS, Kilde Allé 4, DK-8722 Hedensted

The Company is included in the Consolidated Financial Statements of the Parent
Company Eltronic Holding ApS, Kilde Allé 4, DK-8722 Hedensted



Resultatopgerelse 1. november - 31. oktober

Income Statement 1 November - 31 October

Nettoomszetning
Net turnover

Omkostninger til ravarer og hjalpematerialer
Cost of sale

Andre eksterne omkostninger

Other external expenses

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af immaterielle og

materielle anlaegsaktiver

Depreciation, amortisation and impairment of property,
plant and equipment and intangible assets

Resultat for finansielle poster (EBIT)
Profit before financial items (EBIT)

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat

Profit before tax

Skat af érets resultat
Tax on profit for the year

Arets resultat
Net profit for the year

Note 2016/17 2015/16
DKK DKK

25.256.336 21.841.791
-16.555.059 -13.638.325
-2.137.982 -1.745.632
6.563.295 6.457.834
1 -4.646.983 -4.891.386
0 -14.6%94
1.916.312 1.551.754
2 3.174 0
3 -668 -18.971
1.918.818 1.532.783
4 -433.080 -343.548
1.485.738 1.189.235




Resultatopgoerelse 1. november - 31. oktober

Income Statement 1 November - 31 October

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Retained earnings

Retained earnings

Note 2016/17 2015/16
DKK DKK
1.500.000 1.000.000
-14.262 189.235
1.485.738 1.189.235
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Balance 31. oktober
Balance Sheet at 31 October

Aktiver
Assets

Varebeholdninger
Inventories

Tilgodehavender fra salg

Trade receivables

Igangvarende arbejder for fremmed regning
Work in progress

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax

Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsmtningsaktiver
Currents assets

Aktiver
Assets

Note 2017 2016

DKK DKK
5 359.121 459.141
3.282.703 3.695.592
6 481.607 120.331
142.500 142.500
16.880 22.080
26.666 32.495
3.950.356 4.012.998
3.494.935 2.356.287
7.804.412 6.828.426
7.804.412 6.828.426

11



Balance 31. oktober
Balance Sheet at 31 October

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabséret
Proposed dividend for the year

Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede gmldsforpligtelser
Short-term debt

Gaeldsforpli_gtelser
Debt

Passiver
Liabilities and equity

Eventualposter og evrige gkonomiske forpligtelser
Contingencies and other financial commitments
Neertstdende parter og ejerforhold

Related parties and ownership

Note 2017 2016
DKK DKK
500.000 500.000
214.570 228.832
1.500.000 1.000.000
7 2.214.570 1.728.832
128.711 0
2.502.355 2.098.748
48.925 50.250
427.880 350.278
2.481.971 2.600.318
5.589.842 5.099.594
5.589.842 5.099.594
7.804.412 6.828.426
8
9
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Noter til arsrapporten
Notes to the Annual Report

2016/17 2015/16
DKK DKK
1 Personaleomkostninger

Staff expenses
Lonninger 3.557.700 3.835.755
Salaries and wages
Pensioner 680.786 631.951
Pensions
Andre omkostninger til social sikring 42.272 43.304
Other social security expenses
Andre personaleomkostninger 366.225 380.376
Other staff expenses

4.646.983 4.891.386
Gennemsnitligt antal beskeeftigede medarbejdere 6 6

Avarage number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlag til direktion ikke oplyst.
Regarding the Danish Financial Statements Act §98 B paragraph 3 is salaries to Supervisor,
and Executive Board not informed

2 Finansielleindtagter
Financial income

Andre finansielle indtegter -3.174 0
Other financial expenses
-3.174 0
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 668 18.971
Other financial expenses
668 18.971

13



Noter til Arsrapporten
Notes to the Annual Report

2016/17 2015/16
DKK DKK
4 Skat af arets resultat
Tax on profit for the year
Arets aktuelle skat 427.880 350.278
Current tax for the year
Arets udskudte skat 5.200 -6.730
Deferred tax for the year
433.080 343.548
5 Varebeholdninger
Inventories
Fremstillede varer og handelsvarer 151.602 258.169
Goods for resale
Demolager 207.519 200.972
Demo goods
359.121 459.141
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Noter til arsrapporten
Notes to the Annual Report

2017 2016
DKK DKK
6 Igangvaerende arbejder for fremmed regning
Work in progress
Salgsveerdi af periodens produktion 481.607 120.331
Sales value of production in the period
Igangverende arbejder for fremmed regning, netto 481.607 120.331
Work in progress, net
Indregnet séledes i balancen:
Recognized in the balance sheet so:
Igangverende arbejder for fremmed regning under aktiver 481.607 120.331
Work in progres in assets
481.607 120.331
7 Egenkapital
Equity
Forslaet
Selskabs- Overfort udbytte for
kapital resultat regnskabsaret
Proposed
Share Retained dividend for
capital earnings the year
DKK DKK DKK
Egenkapital 1. november 2016 500.000 228.832 1.000.000
Equity at 1 November
Betalt udbytte -1.000.000
Dividend paid
Arets resultat -14.262 1.500.000
Net profit for the year
Egenkapital 31. oktober 2017 500.000 214.570 1.500.000

Equity at 31 October

Selskabskapitalen bestér af aktier 4 nominelt DKK 1.000 eller multipla heraf. Ingen aktier
er tillagt sarlige rettigheder.

The share capital consists of shares of a nominel value of DKK 1.000 or multiples herof.
No shares have been granted special rights

Der er ikke sket &endringer i selskabskapitalen siden stiftelsen 15. september 2011.

There have been no changes in the share capital since the establishment
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Noter til arsrapporten
Notes to the Annual Report

8 Eventualposter og avrige skonomiske forpligtelser
Contingencies and other financial commitments

Kontraktlige forpligtelser
Obligations

Selskabet har pataget sig en huslejeforpligtelse pa t. DKK 134. Lejemaélet kan opsiges
med 6 méneders varsel.

The company has asssumed an annual rent obligation of DKK 134k.

The rent obligation can be terminated with 6 months' notice.

Selskabet har pataget sig leasingforpligtelser, der pa balancetidspunktet udger i alt t DKK
19 i uopsigelighedsperioden. Frikebsforpligtelse t. DKK 35.

At the balance sheet date, the Company has entered into lease commintments at total DKK
19k in the irrovocable periode. Free purchase obligation DKK 35k.

9 Nertstaende parter og ejerforhold
Related parties and ownership

Grundlag

Basis
Ovrige nzertstaende parter
Other related parties
Jesper Gandrup Direktor
Buskelundskoven 75, 8600 Silkeborg Managing Director
Christian Mgller Christensen Bestyrelsesformand
Enighedsvej 7B, 2920 Charlottenlund Chairman of the Board
Lars Jensen Bestyrelsesmedlem
Ahornvej 18, 8240 Risskov Board member
Henrik Linderberg Bestyrelsesmedlem
Gentoftevej 12, 8000 Arhus C Board member
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Noter til Arsrapporten
Notes to the Annual Report

Ejerforhold

Folgende aktionzrer er noteret i selskabets aktion@rfortegnelse som ejende minimum 5%
af stemmerne eller minimum 5% af aktiekapitalen:

The following shareholders are recorded in the Company's register of shareholders as

holding at least 5% of the votes or at least 5% of the share capital:

Eltronic Holding ApS, Kilde Allé 4, 8722 Hedensted

17



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Robotcenter Danmark A/S for
2016/17 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomheder i
regnskabsklasse B, med tilvalg af elementer fra
regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der
males til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opné érets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &n-
drede regnskabsmassige skon af belgb, der tidli-
gere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil frag

selskabet, og forpligtelsens vaerdi kan males palide-

ligt.

Ved forste indregning méles aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Basis of preparation

The Annual Report of Robotcenter Danmark A/S
for 2016/17 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to reporting class B, with the adoption
of elements from reporting class C

The accounting policies are unchanged from last
year.

Recognition and measurement

The Annual Report has been prepared under the
historical cost convention.

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities meas-
ured at fair value or amortised cost. Furthermore,
all expenses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provision as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income state-
ment.

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

Liabilities are recognised in the balance sheet if it
is probable that future economic benefits will flow
from the Company and the value of the liabilities
can be measured reliably.

At initial recognition assets and liabilities are meas-
ured at cost. Subsequently, the assets and liabilities
are measured as described below for each individ-
ual item.
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Generelt om indregning og maling (fortsat)

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumule-
rede afskrivning af forskellen mellem kostprisen og
det nominelt belob. Herved fordeles kurstab og -ge-
vinst over lgbetiden.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterer pa balancedagen.

Selskabet benytter danske kroner som mélevaluta.
Alle andre valutaer anses som fremmed valuta.

Recognition and measurement (continued)

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 deductions 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 ma-
turity 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.

The Annual Report is presented in DKK. Other
currencies are considered foreign currencies.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til gen-
nemsnitlige valutakurser. Den gennemsnitlige valu-
takurs anvendes af praktiske hensyn, idet denne til-
nermelsesvis er udtryk for transaktionsdagens
kurs. Gevinster og tab, der opstar pa grund af for-
skelle mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, gald og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post, jf. dog ansnittet regnskabsmassig afdak-
ning.

Translation policies

Transactions in foreign currencies are translated at
average exchange rates. Average exchange rates
are used for practical reasons as they approximate
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 ex-
penses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment; however, see the section on hedge account-
ing.
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Resultatopgerelsen

Nettoomszetning

Nettoomsztningen ved salg af handelsvarer og faer-
digvarer indregnes i resultatopgerelsen, nér salget
er gennemfort. Dette anses at vare tilfeldet, nar:

e Levering har fundet sted inden regnskabs-
arets udleb,

e Der foreligger en forpligtende salgsaftale,

e Salgsprisen er fastlagt, og

¢ Indbetalingen er modtaget eller med rime-
lig sikkerhed kan forventes modtaget.

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

Igangvarende arbejder for fremmed regning (entre-
prisekontrakter) indregnes i takt med, at produktio-
nen udferes, hvorved nettoomsatningen svarer til
salgsveerdien af rets udferte arbejder (produktions-
metoden). Denne metode anvendes, nar de samlede
indteegter og omkostninger pa entreprisekontrakten
og ferdiggoerelsesgraden pa balancedagen kan op-
gores palideligt, og det er sandsynligt, at de gkono-
miske fordele, herunder betalinger, vil tilga selska-
bet.

Omkostninger til ravarer og hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opnd &rets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkost-
ninger til selskabsadministration, ledelse, kontorlo-
kaler samt salgs- og kontoromkostninger m.v.

Income Statement

Revenue

Revenue from the sale of goods for resale and fin-
ished goods is recognised in the income statement
when the sale is considered effected based on the
following criteria:

e delivery has been made before year end;

e a binding sales agreement has been made;

o the sales price has been determined; and pay-
ment has been received or may with reasonable
certainty be expected to be received.

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

Contract work in progress is recognised at the rate
of completion, which means that revenue equals
the selling price of the work completed for the year
(percentage-of-completion method). This method is
applied when total revenues and expenses in re-
spect of the contract and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, in-
cluding payments, will flow to the Company.

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 ad-
ministration of the Company, management, office
premises, as well as selling and administrative ex-
penses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder lenninger og ga-
ger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og matericlle anlegsak-
tiver,

Finansielle poster

Finansielle indtagter og omkostninger omfatter ren-

ter, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede valutakursreguleringer,
kursregulering pa vardipapirer samt tilleg og godt-
gorelse under acontoskatteordningen.

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.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, re-
alised and unrealised exchange adjustments, value
adjustments of securities as well as extra payments
and repayment under the on-account taxation
scheme.
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Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopgerelsen, klassificeres
som henholdsvis skat af ordinzr drift og skat af
ekstraordingre poster.

ZAndring i udskudt skat som folge af &ndringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med sit dansk modersel-
skab.

Skatteeffekten af sambeskatningen fordeles pa sa-
vel overskuds- som underskudsgivende virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrerende skatte-
massige underskud). De sambeskattede selskaber
indgér i acontoskatteordningen.

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 recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity. The
tax recognised in the income statement is classified
as tax on ordinary activities and tax on extraordi-
nary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with its Danish Par-
ent Company.

The tax effect of the joint taxation is allocated to
enterprises showing profits or losses in proportion
to their taxable incomes (full allocation with credit
for tax losses). The jointly taxed enterprises have
adopted the on-account taxation scheme.
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Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lenforbrug,
materialer, komponenter og underleverandeorer.

Afskrivningsgrundlaget, der opgeres som kostpris
med tilleeg af opskrivninger og reduceret med even-
tuel restvardi, fordeles line®rt over aktivernes for-
ventede brugstid, der udger:

Andre anleg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anleegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vardiforringelse udover det, som ud-
trykkes ved afskrivning,.

Hvis dette er tilfeeldes, gennemfores en nedskriv-
ningstest til afgerelse af, om genindvindingsver-
dien er lavere end den regnskabsmaessige verdi, og
der nedskrives til denne lavere genindvindings-
vaerdi.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated 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 in-
direct expenses for labour, materials, components
and sub-suppliers.

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:

Other fixtures and fittings,
tools and equipment
Conversion of hired facilities

3 -5 years
3 -5 years

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount and the asset is written down to its
lower recoverable amount.
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Genindvindingsverdien for aktivet opgeres som
den hgjeste vardi af nettosalgsprisen og kapital-
vardien. Er det ikke muligt at fastsatte en genind-
vindingsveerdi for det enkelte aktiv, skal aktiverne
vurderes samlet i den mindste gruppe af aktiver,
hvor der ved en samlet vurdering kan fastsettes en
pélidelig genindvindingsverdi.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvardien for varebeholdninger op-
gores til det beleb, som forventes at kunne indbrin-
ges ved salg i normal drift med fradrag af salgs- og
ferdiggorelsesomkostninger. Nettorealisationsveer-
dien opgeres under hensyntagen til omsattelighed,
ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpe-
materialer omfatter kebspris med tilleg af hjemta-
gelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortise-
ret kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende vaerdi med fradrag
af nedskrivning til imedegaelse af tab. Nedskriv-
ninger til tab opgeres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender.

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 should be as-
sessed in the smallest group of assets for which a
reliable recoverable amount can be determined
based on a total assessment.

Inventories

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

The net realisable value of inventories is calculated
as the total of future sales revenues expected, to be
generated by inventories in the process of normal
operations and determined allowing for marketabil-
ity, obsolescence and development in expected
sales sum less the estimated expenses necessary to
make the sale.

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

Receivables

Receivables are recognised 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 determined on the basis of an individual assess-
ment of each receivable.
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Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning maéles
til salgsveerdien af det udforte arbejde opgjort pa
grundlag af ferdiggerelsesgraden. Ferdiggerelses-
graden opgeres som andelen af de atholdte kon-
traktomkostninger i forhold til kontraktens forven-
tede samlede omkostninger. Nar det er sandsynligt,
at de samlede kontraktomkostninger vil overstige
de samlede indtagter pa en kontrakt, indregnes det
forventede tab i resultatopgerelsen.

Nar salgsvardien ikke kan opgeres pélideligt, ma-
les salgsveerdien til medgéede omkostninger eller
en lavere nettorealisationsverdi.

Forudbetalinger og modtagne acontobetalinger fra-
gar i salgsvardien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nar nettovardien er po-
sitiv og som forpligtelser, nér nettoverdien er ne-
gativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgrensningsposter opfert som aktiver om-
fatter atholdte forudbetalte omkostninger vedro-
rende leasingydelser.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-

skabsaret, vises som en sarskilt post under egenka-
pitalen.

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work performed calculated on the
basis of the stage of completion. The stage of com-
pletion is measured by the proportion that the con-
tract expenses incurred to date bear to the estimated
total contract expenses. Where it is probable that
total contract expenses will exceed total revenues
from a contract, the expected loss is recognised as
an expense in the income statement.

Where the selling price cannot be measured relia-
bly, the selling price is measured at the lower of ex-
penses incurred and net realisable value

Prepayments and payments received on account are
set off against the selling price. The individual con-
tracts are classified as receivables when the net
selling price is positive and as liabilities when the
net selling price is negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred.

Prepayments

Prepayments comprise prepaid expenses concern-
ing lease payments.

Dividend

Udbytte, som ledelsen foreslar uddelt for regn-
skabséret, vises som en sarskilt post under egenka-
pitalen.
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Udskudte skatteaktiver og —forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskab- og skattemaessig verdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrerende
ikke-skattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse — bortset fra ved virk-
somhedsovertagelser — er opstéet pa anskaffelses-
tidspunktet uden at have effekt pa det regnskabs-
messige resultat eller den skattepligtige indkomst.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfaelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative be-
skatningsregler, méles udskudt skat pé grundlag af
den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser.

Udskudte skatteaktiver og —forpligtelser praesente-
res modregnet inden for samme juridiske skatteen-
hed.

Aktuelle skattetilgodehavender og —forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilitics. However, de-
ferred tax is not recognised in respect of temporary
differences concerning goodwill not deductible for
tax purposes and other items - apart from business
acquisitions - 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 based on 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 may be
made according to alternative tax rules, deferred
tax is measured based on the intended use of the as-
set and settlement of the liability, respectively.

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 assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
based on the expected taxable income for the year
adjusted for tax on taxable incomes for prior years
and taxes paid in advance.
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Finansielle geeldsforpligtelser

Ovrige geldsforpligtelser méles til amortiseret
kostpris, der i al vaesentlighed svarer til nominel
veerdi.

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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