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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. juli 2017 - 30. juni
2018 for Dameca A/S.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. juli 2017 - 30. juni 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Radovre, den 18. december 2018
Rgdovre, 18 December 2018

Direktion
Executive board

Frank Lgvstad

Bestyrelse
Board of directors

Benjamin Reinhard Léwenstein Thomas Reins
Formand

Chairman

Ansgar Markus Bilo

The board of directors and the executive board have
today presented the annual report of Dameca A/S
for the financial year 1 July 2017 to 30 June 2018.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 30 June
2018 and of the company's results of its activities in
the financial year 1 July 2017 to 30 June 2018.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

The annual report is recommended for approval by
the general meeting.

Flemming Naundrup Nielsen

René Gorm Rasmussen




Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Dameca A/S

Afkreftende konklusion

Vi har revideret arsregnskabet for Dameca A/S for
regnskabsaret 1. juli 2017 - 30. juni 2018, der om-
fatter anvendt regnskabspraksis, resultatopgarelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet, som falge
af betydeligheden af det forhold, der er beskrevet i
afsnittet "Grundlag for afkraeftende konklusion”,
ikke giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2018
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2017 - 30. juni 2018 i overens-
stemmelse med arsregnskabsloven.

Grundlag for afkreeftende konklusion
Arsregnskabet er aflagt under forudsatning af
fortsat drift. Det er en forudsaetning for selskabets
fortsatte drift, at kapitalgrundlaget styrkes, samt at
selskabets nuveerende kreditfaciliteter kan udvides
og opretholdes i takt med finansieringsbehovet.

Som beskrevet i note 1 i arsregnskabet har det ikke
vaeret muligt for selskabets ledelse at opna
finansieringstilsagn  fra  selskabets  primere
finansieringskilde  til  sikring af  forngden
finansiering af selskabets aktiviteter i regnskabsaret
2018/2019.

Selskabets primeaere finansieringskilde har ikke
gnsket at afgive tilsagn om fortsat stette, hvilket
efter vores vurdering er afgerende for selskabets
fremtidige finansieringsbehov og fortsatte drift. Vi
tager derfor forbehold for, at arsregnskabet er
aflagt under forudsatning af fortsat drift.

To the shareholder of Dameca A/S

Adverse opinion

We have audited the annual accounts of Dameca
AJS for the financial year 1 July 2017 to 30 June
2018, which comprise accounting policies used,
profit and loss account, balance sheet and notes.
The annual accounts are prepared in accordance
with the Danish Financial Statements Act.

Due to the significance of the matter described in
the paragraph "Basis for adverse opinion”, it is our
opinion that the annual accounts do not give a true
and fair view in accordance with the Danish
Financial Statements Act, neither of the company's
assets, liabilities and financial position at 30 June
2018 nor of the results of the company's operations
for the financial year 1 July 2017 to 30 June 2018.

Basis for adverse opinion

The annual accounts have been prepared on a going
concern basis. The use of going concern requires
that the capital base is strengthened and that the
company’s current credit facilities can be increased
and maintained in line with the additional financing
requirements.

As explained in note 1 of the financial statements, it
has not been possible for the Management to obtain
funding commitment from the company’s primary
funding source to ensure sufficient financing to
continue its operations for 2018/2019.

The company’s primary source of funding has not
wished to commit to continued funding, which, in
our opinion, is a determining factor for the
company’s future financing requirements and going
concern. Therefore, we give a qualified opinion as
to the fact that the annual accounts have been
prepared on a going concern basis.
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Independent auditor's report

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores af-
kreeftende konklusion.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at geore dette.

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our adverse opinion.

The management's responsibilities for the annual
accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic
alternative but to do so.
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Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfares i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pad grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veesentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse
af intern kontrol.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of the annual accounts.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions,  misrepresentations, or the
override of internal control.
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Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onshevis er veasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores re-
visionspategning gere opmeerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke
lzengere kan fortsatte driften.

Tager vi stilling til den samlede preasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan made,
at der gives et retvisende billede heraf.

Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are appropriate
in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the company’s internal
control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.

Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.
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Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse

med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke

fundet veesentlig fejlinformation i ledelsesberetnin-
gen.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management'’s review

The management is  responsible
management's review.

for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any
material misstatement in the management's review.
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Kgbenhavn, den 18. december 2018
Copenhagen, 18 December 2018

Christensen Kjearulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 1591 56 41

Torben Laurentz Wiberg
statsautoriseret revisor

State Authorised Public Accountant
Identification No. (MNE)11651
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Dameca udvikler, producerer og szlger innovative
anaestesiapparater til det globale marked. Desuden
leverer selskabet forbrugsartikler samt service- og
reservedele til de installerede anastesiapparater, der
er solgt globalt igennem de seneste 15-20 ar.

Produktportefgljen inkluderer ydermere flowmetre,
patientsug, veegpaneler og andet tilbehgr til
operations- og sengestuer - primeart leveret pa
lokale markeder.

Udvikling i aktiviteter og gkonomiske forhold
Arets resultat for regnskabsaret 2017/2018 er
baseret pa, at selskabet er going concern og viser et
underskud pa 28,4 mio. kr.

Arets underskud har resulteret i en negativ
egenkapital pr. 30. juni 2018 pa 22 mio. kr.

Som beskrevet i note 1 i arsregnskabet har det ikke
vaeret muligt for selskabets ledelse at opna
finansieringstilsagn ~ fra  selskabets  primere
finansieringskilde  til  sikring af  forngden
finansiering af selskabets aktiviteter i regnskabsaret
2018/20109.

Ledelsen har dog forventninger om, at selskabet vil
kunne opna tilstreekkelige finansielle laneforhold til
at kunne fortsztte driften og forventer en positiv
gkonomisk udvikling og resultater pa lang sigt.
Ledelsen har pa dette grundlag valgt at afleegge
arsrapporten med fortsat drift for gje.

The principal activities of the company

Dameca AJ/S develops, manufactures and sells
innovative anesthesia machines to the world market.
The company delivers consumables, service parts
and spare parts for the installed base of anesthesia
machines, sold worldwide in the past 15-20 years.

The product portfolio also includes flow meters,
suction units, wall panels and other OR/ICU and
ward supplies - primarily to domestic markets.

Development in activities and financial matters
The results for the year 2017/2018 is based on the
Company as a going concern shows a loss of DKK
28.4 million.

The loss for the year has resulted in negative equity
of DKK 22 million at 30 June 2018.

As explained in note 1 of the financial statements, it
has not been possible for the Management to obtain
funding commitment from the company’s primary
funding source to ensure sufficient financing to
continue its operations for 2018/2019.

However, Management’s expects that the company
will be able to obtain sufficient financial lending to
continue its operations and expects positive results
in the long term. Based on this basis, the
Management has chosen to present the annual
report as going concern.




Ledelsesberetning
Management's review

Rente - og valutarisici

Generelle risici:

Dameca A/S er eksponeret for de samme globale
risici som andre selskaber, der opererer pa de
internationale markeder. Den nuveerende situation
er ikke anderledes for selskabet end for andre
selskaber inden for medicinsk udstyr.

Rente risici:
Selskabets rente risici er begranset.

Valutarisici:

Valutarisikoen i regnskabsaret og fremadrettet er
begranset, idet starstedelen af pengestrgmmen sker
i DKK eller EUR.

Miljgforhold

Ledelsen i selskabet har fokus pa at anvende og
indkabe miljgvenlig energi til produktionen.

Begivenheder efter regnskabsarets udlgb
Dameca AJS’ ledelse er ikke bekendt med
begivenheder, @ndringer eller krav til justeringer
efter regnskabsarets afslutning som har veesentlig
indflydelse pa arsrapporten 2017/2018.

Rente - og valutarisici

General risks:

Dameca A/S is exposed to the same global risks as
other companies operating in international markets.
The current situation is similar for the company
compared to other companies in the medical
equipment industry.

Interest risks:
No specific interest risks.

Exchange rate risks:

Currency risk in the financial year and going
forward is limited since majority of cash flows take
place in DKK or EUR.

Environmental issues

Management of the company focuses on using and
purchasing clean energy for its production.

Events subsequent to the financial year

Dameca A/S’ management is not aware of any
subsequent events, business changes or requirement
for accounting adjustments which would have
material impact on the annual report 2017/2018.
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Resultatopggrelse
Profit and loss account

Amounts concerning 2017/18: DKK.
Amounts concerning 2017: DKK in thousands.

Note

Bruttofortjeneste
Gross profit

Salgs- og distributionsomkostninger
Sales and distribution costs

Administrationsomkostninger
Administration costs

Forsknings - og udviklingsomkostninger
Research and development costs

Driftsresultat
Operating profit

@vrige finansielle omkostninger
Other financial costs

Finansiering netto
Financing, net

Resultat for skat
Results before tax

Skat af arets resultat
Tax on ordinary results

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsaret
Dividend for the financial year

Overfares til gvrige lovpligtige reserver
Allocated to other statutory reserves
Disponeret fra overfgrt resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total

1/7 2017 1/1 2017

- 30/6 2018 - 30/6 2017
kr. t.kr.

309.699 2.000
-9.923.157 -2.592
-7.993.124 -2.854
-12.456.916 -2.291
-30.063.498 -5.737
-943.308 -267
-943.308 -267
-31.006.806 -6.004
2.612.362 3.570
-28.394.444 -2.434
0 5.678
-1.563.100 2.659
-26.831.344 -10.771
-28.394.444 -2.434
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets

Note

Anlagegsaktiver
Fixed assets

5 Ferdiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects

6 Erhvervede koncessioner, patenter, licenser, varemaerker samt lig-

nende rettigheder
Acquired concessions, patents, licenses, trademarks and similar
rights

7 Udviklingsprojekter under udfgrelse og forudbetalinger for imma-

terielle anleegsaktiver
Development projects in progress and prepayments for intangible
fixed assets

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total

8 Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Materielle anleegsaktiver i alt
Tangible fixed assets in total

Anlaegsaktiver i alt
Fixed assets in total

2018 2017

kr. t.kr.
3.105.000 0
785.714 942

0 8.160
3.890.714 9.102
773.730 990
773.730 990
4.664.444 10.092

12



Balance 30. juni
Balance sheet 30 June

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets

Note

Omsatningsaktiver
Current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede varer og handelsvarer
Manufactured goods and trade goods

Varebeholdninger i alt
Inventories in total

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

9 Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Receivable corporate tax
Periodeafgraensningsposter
Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsztningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2018 2017

kr. t.kr.
10.618.801 9.889
2.837.743 1.156
1.158.615 1.798
14.615.159 12.843
5.138.690 8.111
0 0
2.341.539 16.691
0 9
7.480.229 24.811
172.121 570
22.267.509 38.224
26.931.953 48.316
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Note

10

11

12

13

14

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital

Contributed capital

@vrige lovpligtige reserver

Other statutory reserves

Overfart resultat

Results brought forward

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Provisions in total

2018 2017

kr. t.kr.
1.490.000 1.490
2.421.900 3.985
-25.975.968 857
0 5.679
-22.064.068 12.011
609.575 430
609.575 430
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Balance 30. juni
Balance sheet 30 June

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Note

15

Passiver
Equity and liabilities

Geldsforpligtelser
Liabilities

Geeld til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden geald

Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Usikkerhed om going concern

2018 2017

kr. t.kr.
5.975.075 5.058
7.279.201 5.694
31.772.635 20.737
3.359.535 4.386
48.386.446 35.875
48.386.446 35.875
26.931.953 48.316

Uncertainties concerning the enterprise's ability to continue as a going concern

Medarbejderforhold
Staff matters
Eventualposter
Contingencies
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Noter
Notes

Amounts concerning 2017/18: DKK.
Amounts concerning 2017: DKK in thousands.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise’s ability to continue as a going concern
Det har det ikke veeret muligt for selskabets ledelse at opna finansieringstilsagn fra selskabets
primare finansieringskilde til sikring af forngden finansiering af selskabets aktiviteter i
regnskabsaret 2018/2019.

Ledelsen har dog forventninger om, at selskabet vil kunne opna tilstraekkelige finansielle laneforhold
til at kunne fortsatte driften og forventer en positiv gkonomisk udvikling og resultater pa lang sigt.
Ledelsen har pa dette grundlag valgt at aflaegge arsrapporten med fortsat drift for gje.

It has not been possible for the Management to obtain funding commitment from the company’s primary
funding source to ensure sufficient financing to continue its operations for 2018/2019.

However, Management’s expects that the company will be able to obtain sufficient financial lending to
continue its operations and expects positive results in the long term. Based on this basis, the Management
has chosen to present the annual report as going concern.
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Noter
Notes

Amounts concerning 2017/18: DKK.
Amounts concerning 2017: DKK in thousands.

1/7 2017 1/1 2017
- 30/6 2018 - 30/6 2017
kr. t.kr.
Medarbejderforhold
Staff matters
Lagnninger og gager
Salaries and wages 24.809.077 14.537
Pensioner
Pension costs 849.241 934
Andre omkostninger til social sikring
Other costs for social security 1.233.340 181
Personaleomkostninger i gvrigt
Other staff costs 1.097.593 66
27.989.251 15.718
Personaleomkostninger indregnes saledes i resultatopgerelsen:
Staff costs are recognised as follows in the profit and loss account:
Produktionsomkostninger
Production costs 11.431.754 9.013
Salgs- og distributionsomkostninger
Sales and distribution costs 8.174.690 1.431
Administrationsomkostninger
Administration costs 3.035.383 1.103
Forskning - og udviklingsomkostninger
Research and development costs 5.347.424 4171
27.989.251 15.718
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 37 38
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Noter
Notes

Amounts concerning 2017/18: DKK.

Amounts concerning 2017: DKK in thousands.

3. @vrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs

4.  Skat af arets resultat
Tax on ordinary results

Skat af arets resultat

Tax of the results for the year
Regulering af tidligere ars skat
Adjustment of tax for previous years

1/7 2017 1/1 2017

- 30/6 2018 - 30/6 2017
kr. t.kr.

943.308 267
943.308 267
-1.628.422 -713
-983.940 -2.857
-2.612.362 -3.570

Skattekreditordningen anvendes pa udviklingsomkostninger. Der er ikke betalt selskabsskatter i

regnskabsaret.

Tax credit scheme is applied to development costs. No corporation tax has been paid during the financial

year.
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Noter
Notes

Amounts concerning 2017/18: DKK.
Amounts concerning 2017: DKK in thousands.

5. Feerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects

Kostpris primo
Cost opening balance

Overfarsler
Transfers

Kostpris ultimo
Cost closing balance

Af- og nedskrivninger primo
Amortisation and writedown opening balance

Regnskabsmaessig veerdi ultimo
Book value closing balance

6. Erhvervede koncessioner, patenter, licenser, varemarker
samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and similar

rights
Kostpris primo
Cost opening balance

Kostpris ultimo
Cost closing balance

Af- og nedskrivninger primo

Amortisation and writedown opening balance
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and writedown closing balance

Regnskabsmaessig veerdi ultimo
Book value closing balance

30/6 2018 30/6 2017
kr. t.kr.

0 0
3.105.000 0
3.105.000 0
0 0
3.105.000 0
1.100.000 1.100
1.100.000 1.100
-157.143 -79
-157.143 -79
-314.286 -158
785.714 942
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

7. Udviklingsprojekter under udferelse og forudbetalinger for

immaterielle anleegsaktiver

Development projects in progress and prepayments for intangible

fixed assets

Kostpris primo

Cost opening balance
Tilgang i arets lgb
Additions during the year

Overfarsler
Transfers

Kostpris ultimo
Cost closing balance

Af- og nedskrivninger primo

Amortisation and writedown opening balance

Arets nedskrivninger
Writedown for the year

Overfarsler
Transfer

Af- og nedskrivninger ultimo

Amortisation and writedown closing balance

Regnskabsmaessig veerdi ultimo
Book value closing balance

30/6 2018 30/6 2017
kr. t.kr.
36.165.320 32.926
4.376.467 3.239
-40.541.787 0
0 36.165
-28.005.220 -27.426
-9.431.567 -579
37.436.787 0
0 -28.005

0 8.160
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

8.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris primo

Cost opening balance
Tilgang i arets lgb
Additions during the year

Kostpris ultimo
Cost closing balance

Af- og nedskrivninger primo

Amortisation and writedown opening balance

Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pé& afhaendede og udrangerede
aktiver

Depreciation, amortisation and writedown for the year, assets
disposed of

Af- og nedskrivninger ultimo
Amortisation and writedown closing balance

Regnskabsmaessig veerdi ultimo
Book value closing balance

30/6 2018 30/6 2017
kr. t.kr.
3.587.472 3.587
825.891 0
4.413.363 3.587
-2.597.971 -2.359
-408.042 -238
-633.620 0
-3.639.633 -2.597
773.730 990
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

9. Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteaktiver primo
Deferred tax assets opening balance

Udskudt skat skat af arets resultat
Deferred tax of results

Udskudt skat pahviler fglgende poster:

The following items are subject to deferred tax:

Immaterielle anleegsaktiver

Intangible fixed assets

Materielle anlaegsaktiver

Tangible fixed assets

Varebeholdninger

Inventories

Andre hensatte forpligtelser

Other provisions

Skattemeessige underskud til fremfgrsel
Tax loss carry-forward

Nedskrivning af skatteaktiv
Write down of tax asset

30/6 2018 30/6 2017
kr. t.kr.

0 0

0 0

0 0
3.307.849 1.198
1.443.252 1.353
4.148.954 3.463
134.107 108
58.019.654 55.913
-67.053.816 -62.035
0 0
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

30/6 2018 30/6 2017
kr. t.kr.
10. Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 1.490.000 1.490
1.490.000 1.490

Selskabskapitalen udggr nominelt 1.490.000 DKK. Nominelt 1.100.000 DKK er A-kapitalandele og
nominelt 390.000 DKK er B-kapitalandele. A-kapitalandelene har ret til forlods udbytte.

The share capital comprises hominal 1,490,000 DKK. Nominal 1,100,000 DKK is A-shares and nominal
390,000 DKK is B-shares. A-shares are entitled to dividend before B-shares.

Udviklingen i selskabskapitalen indenfor de seneste 5 ar kan specificeres saledes:
The development in the share capital durring the last 5 financial years is specified as follows:

2012: Kapitalforhgjelse 1.000 DKK / 2012: Capital increase 1,000 DKK
2013: Kapitalforhgjelse 2.000 DKK / 2013: Capital increase 2,000 DKK
2014: Kapitalforhgjelse 2.000 DKK / 2014: Capital increase 2,000 DKK
2015: Kapitalforhgjelse 1.000 DKK / 2015: Capital increase 1,000 DKK
2016: Kapitalforhgjelse 484.000 DKK / 2016: Capital increase 484,000 DKK

11. @vrige lovpligtige reserver
Other statutory reserves

@vrige lovpligtige reserver primo

Other statutory reserves opening balance 3.985.000 1.325

Henlagt af periodens resultat

Provisions of the results for the year -1.563.100 2.660
2.421.900 3.985
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Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

12. Overfort resultat
Results brought forward

Overfart resultat primo
Results brought forward opening balance

Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

13. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte primo

Dividend opening balance
Udloddet udbytte
Distributed dividend

Udbytte for regnskabsaret
Dividend for the financial year

14. Andre hensatte forpligtelser
Other provisions

Andre hensatte forpligtelser primo

Other provisions opening balance

Arets &ndring i andre hensatte forpligtelser
Change of the year in other provisions

30/6 2018 30/6 2017
kr. t.kr.

855.376 11.628
-26.831.344 -10.771
-25.975.968 857
5.678.602 10.222
-5.678.602 -10.222
0 5.679

0 5.679

430.500 493
179.075 -63
609.575 430
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Noter

Notes

Amoun
Amoun

15.

ts concerning 2017/18: DKK.
ts concerning 2017: DKK in thousands.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har afgivet garantier for samlet 1.832 TDKK pr. 30. juni 2018. (30. juni 2017: 1.832
TDKK). Selskabet har indgaet operationelle leasingkontrakter med en restydelse pa 1.946 TDKK pr.
30. juni 2018. (30. juni 2017: 1.871 TDKK). Selskabet har stillet et samlet virksomhedspant pa
2.250 TDKK pr. 30. juni 2018. (30. juni 2017: 5.000 TDKK).

The company has provided guarantees totalling 1,832 TDKK at 30 June 2018. (30 June 2017: 1,832
TDKK). The company has lease obligation of 1,946 TDKK at 30 June 2018. (30 June 2017: 1,871 TDKK).
The company has issued a total company mortgage of 2,250 TDKK at June 30 2018. (30 June 2017: 5,000
TDKK).

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Dameca Holding ApS, CVR-nr. 37 81 51 87
som administrationsselskab og heefter ubegreenset og solidarisk med de gvrige sambeskattede selska-
ber for den samlede selskabsskat.

Dameca Holding ApS, company reg. no 37 81 51 87 being the administration company, the company is
subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other
jointly taxed companies for the total corporation tax.

Selskabet haefter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any
obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at selska-
bets heeftelse udger et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dameca A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virksom-
heden valgt at falge enkelte regler for klasse C-virk-
somheder.

Arsrapportens indevaerende regnskabsar omfatter
12 maneder, mens sammenligningstal omfatter 6
maneder og er derfor ikke sammenlignelige.

AEndring i anvendt regnskabspraksis
Anvendt regnskabspraksis er andret pa falgende
omrader:

Forsknings- og udviklingsomkostninger praesen-
teres nu sarskilt i resultatopgerelsen. Hidtil er
forsknings- og udviklingsomkostninger prasen-
teret sammen med produktionsomkostningerne.
Driftsresultatet er ueendret.

Sammenligningstallene er tilpasset den andrede
regnskabspraksis.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som fglge af a&ndre-
de regnskabsmaessige sken af belgb, der tidligere
har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

The annual report for Dameca A/S is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The annual report for the current financial year
comprises 12 months, while comparative figures
comprise 6 months and are therefore not
comparable.

Changes in the accounting policies used

The accounting policies have been changed in the
following respects:

Research - and development costs are now
recognised separately in the profit and loss account.
So far, research and development costs have been
recognised together with production costs. The
operating result remains unchanged.

The comparative figures have been adjusted to the
changed accounting policies.

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Assets are recognised in the balance sheet when the

company is liable to achieve future, financial
benefits and the value of the asset can be measured

reliably.
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Anvendt regnskabspraksis
Accounting policies used

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga

selskabet, og forpligtelsens veerdi kan males palide
ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens lg-
betid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-

porten afleegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

Omregning af fremmed valuta

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

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and additions/deductions
of the accrued amortisation of the difference
between cost and nominal amount. In this way
capital losses and capital profits are spread over the
useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concerns matters existing on the balance
sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indteegter og omkostninger.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning,
produtionsomkostninger samt andre driftsindtaegter.

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kaber har fun-
det sted inden arets udgang, og safremt indtaegten
kan opgeres palideligt og forventes modtaget. Net-
toomsaetningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med sal-
get.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger, der
afholdes for at opna arets nettoomsatning. Herun-
der indgar direkte og indirekte omkostninger til ra-
varer og hjeelpematerialer, lgn og gager, leje og lea-
sing samt afskrivninger pa produktionsanlag.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognised in the profit and loss
account under financial income and expenses.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
production costs and other operating income.

The net turnover is recognised in the profit and loss
account if delivery and risk transfer to the buyer
have taken place before the end of the year, and if
the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with the
deduction of any discounts granted in connection
with the sale.

Production costs

The production costs comprise costs, including
salaries, wages and depreciation, which are
incurred in order to achieve the net turnover of the
year. Trade enterprises recognise cost of sales, and
manufacturing enterprises recognise production
costs corresponding to the turnover of the year.
These costs include direct and indirect costs for raw
materials and consumables, salaries and wages, rent
and leasing, and depreciation on the production
plant.
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Anvendt regnskabspraksis
Accounting policies used

Salgs- og distributionsomkostninger

I salgs- og distributionsomkostninger indregnes om-
kostninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte salgskampag-
ner. Herunder indregnes omkostninger til salgsper-
sonale, reklame- og udstillingsomkostninger samt
afskrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og administra-
tion, herunder omkostninger til det administrative
personale, ledelsen, kontorlokaler, kontoromkost-
ninger samt afskrivninger.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder tab ved salg af immateri-
elle og materielle anleegsaktiver.

Forsknings- og udviklingsomkostninger
Forsknings- og udviklingsomkostninger omfatter
omkostninger, gager og afskrivninger, der direkte

eller indirekte kan henfgres til selskabets forsk-
nings- og udviklingsaktiviteter.

Sales and distribution costs

The sales and distribution costs comprise costs
which have been incurred for distribution of goods
sold during the year and for sales campaigns carried
out during the year. Additionally, costs for sales
staff, costs for advertising and exhibitions, and
depreciation are recognised in the profit and loss
account.

Administration costs

Administration costs comprise costs which have
been incurred during the year for management and
administration, including costs for the
administrative staff, the executive board, offices,
stationery and office supplies, and depreciation.

Other operating costs

Other operating costs comprise accounting items of
secondary nature in proportion to the principal
activities of the enterprise, including losses on
disposal of intangible and tangible fixed assets.

Research and development costs

Research and development costs comprise costs,
salaries and wages and depreciation directly or
indirectly attributable to the consolidated research
and development activities.
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Anvendt regnskabspraksis
Accounting policies used

Forskningsomkostninger indregnes i resultatopge-
relsen i det ar, de afholdes. Udviklingsprojekter, der
er klart defineret og identificerbare, hvor den teknis-
ke gennemfarlighed, tilstreekkelige ressourcer og et
potentielt fremtidigt marked eller udviklingsmulig-
hed i virksomheden kan pavises, og hvor det er hen-
sigten at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver, safremt
der eksisterer en sammenhaeng mellem de afholdte
omkostninger og en fremtidig indtjening. Manglende
myndighedsgodkendelse, kundegodkendelser og an-
dre usikkerhedsfaktorer vil ofte betyde, at kravene
for indregning som et aktiv ikke er opfyldt, og at
udviklingsomkostningerne derfor udgiftsferes, nar
de afholdes.

Finansielle indtegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtel-
ser samt tilleg og godtgerelser under acontoskatte-
ordningen mv. Finansielle indteegter og omkostnin-
ger indregnes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfares til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. | tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Research costs are recognised in the profit and loss
account in the year they are incurred. Clearly
defined and identifiable development projects are
recognised as intangible fixed assets provided that
the technical utilisation, sufficient resources, and a
potential market or a development opportunity can
be demonstrated, and provided that it is the
intention to produce, market or utilise the project. It
is, however, a condition that a connection between
the costs incurred and future earnings exists. Lack
of official approvals, customer approvals and other
uncertainties will often imply that the requirements
for recognition as an asset are not met and that
development costs therefore are expensed as
incurred.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion to
their respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anleegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet lgn-
ninger og gager samt afskrivninger, der direkte kan
henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemfarlighed, til-
straekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anleegsaktiver, safremt kostprisen kan
opgeres palideligt, og der er tilstreekkelig sikkerhed
for, at den fremtidige indtjening kan daekke produk-
tions-, salgs- og administrationsomkostninger. @vri-
ge udviklingsomkostninger indregnes i resultatopgg-
relsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives
aktiverede udviklingsomkostninger linezrt over den
vurderede gkonomiske brugstid. Afskrivningsperio
den udger sedvanligvis 10 ar.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezert over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 7 ar.

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,
and amortisation which directly refer to the
development activities.

Clearly defined and identifiable development
projects are recognised as intangible fixed assets
provided that the technical feasibility, sufficient
resources, and a potential market or a development
opportunity can be demonstrated, and provided that
it is the intention to produce, market or utilise the
project. It is, however, a condition that the cost can
be calculated reliably and that a sufficiently high
degree of certainty indicates that future earnings
will cover the costs for production, sales, and
administration. Other development costs are
recognised in the profit and loss account
concurrently with their realisation.

Development costs recognised in the balance sheet
are measured at cost with deduction of accrued
depreciation and writedown.

After completion of the development work,
capitalised development costs are amortised on a
straight line basis over the estimated financial
useful life. Usually, the amortisation period is 10
years.

Patents and licenses are measured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line basis over the
remaining patent period, and licenses are amortised
over the contract period, however, for a maximum
of 7 years.
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Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgares som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmassige vardi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgarelsen
under andre driftsindteegter henholdsvis andre
driftsomkostninger.

Materielle anlzegsaktiver

@vrige materielle anlegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmaessige veer-
di, ophgrer afskrivningen.

Ved &ndring i afskrivningsperioden eller restvaerdi-
en indregnes virkningen for afskrivninger fremad-
rettet som en a&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Gain and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price with deduction of
sales costs and the book value at the time of the
sale. Gain or loss are recognised in the profit and
loss account as other operating income or other
operating expenses respectively.

Tangible fixed assets

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and
writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the book value, the amortisation
discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life:

Brugstid
Useful life

3-5 ar/years
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Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopgarelsen.

Fortjeneste eller tab ved afhandelse af materielle
anleegsaktiver opgeres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmassige veerdi pa salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopgerelsen under an-
dre driftsindteegter eller andre driftsomkostninger.

Leasingkontrakter

Selskabet har udelukkende leasingkontrakter som
betragtes som operationel leasing. Ydelser i forbin-
delse med operationel leasing og @vrige lejeaftaler
indregnes i resultatopgarelsen over kontraktens lg-
betid. Selskabets samlede forpligtelse vedrgrende
operationelle leasingaftaler og lejeaftaler oplyses
under eventualposter.

Nedskrivning pa anlegsaktiver

Den regnskabsmaessige verdi af savel immaterielle
som materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa verdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er la-
vere end den regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de forvente-
de nettopengestrgmme fra anvendelsen af aktivet el-
ler aktivgruppen.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating expenses.

Leasing contracts

The company has only leasing contracts which are
considered as operational leasing. Payments in
connection with operational leasing and other rental
agreements are recognised in the profit and loss
account over the term of the contract. The
company's total liabilities concerning operational
leasing and rental agreements are recognised under
contingencies etc.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow deriving
from the use of the asset or the group of assets.
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Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke lzengere be-
star. Nedskrivninger pa goodwill tilbagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien af varebehold-
ninger lavere end Kkostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjelpe-
materialer, direkte lgn og indirekte produktionsom-
kostninger. Indirekte produktionsomkostninger in-
deholder indirekte materialer og lgn samt vedlige-
holdelse af og afskrivning pa maskiner, fabriksbyg-
ninger og udstyr, der benyttes i produktionsproces-
sen, samt omkostninger til fabriksadministration og
fabriksledelse. Laneomkostninger indregnes ikke i
kostprisen.

Nettorealisationsveerdien for varebeholdninger op-
geres som salgssum med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes
for at effektuere salget. Nettorealisationsveerdien
fastsattes under hensyntagen til omsattelighed, ku-
rans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil
ket seedvanligvis svarer til nominel verdi. Der ned
skrives til nettorealisationsvaerdien med henblik pa
at imgdega forventede tab.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of the
inventories is lower than the cost, writedown takes
place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with the
addition of the delivery costs.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
consumables, direct wages, and indirect production
costs. Indirect production costs comprise indirect
materials and wages, maintenance of and
depreciation on machinery, factory buildings and
equipment applied during the production process,
and costs for factory administration and factory
management. Borrowing costs are not recognised in
cost.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and
development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i penge-
institutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skat-
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings-
adgang, og posterne forventes afregnet netto eller
samtidig.

Efter sambeskatningsreglerne haefter Dameca A/S
solidarisk og ubegraenset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds
Available funds comprise cash at bank and in hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the
time of approval by the general meeting (the time of
declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

According to the rules of joint taxation, Dameca
A/S is unlimited, jointly and severally liable
towards the Danish tax authorities for the total

corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.
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Udskudte skatteaktiver, herunder skatteveaerdien af
fremfarselsberettiget skattemaessigt underskud, ma-
les til den verdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser. Hensatte forpligtelser
indregnes, nar selskabet som falge af en tidligere
begivenhed har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen vil

medfare et forbrug af selskabets gkonomiske res-
sourcer.

Hensatte forpligtelser males til nettorealisationsvaer-
di eller til dagsveerdi, hvor opfyldelse af forpligtel-
sen forventes at ligge langt ude i fremtiden.

Geldsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantveerdi pa laneopta-
gelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser males til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Other provisions

Provisions comprise expected costs for guarantee
liabilities. Provisions are recognised when the
company has a legal or actual liability which is due
to a previous event and when it is likely that the
settlement of the liability will result in expenditure
of the financial resources of the company.

If the settlement of the liability is expected to take
place in some remote future, provisions are
measured at the net realisable value or at fair value.

Liabilities

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan. For
bond loans, the amortised cost corresponds to an
outstanding debt calculated as the underlying cash
value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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