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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2020 for Hudevad Radiator Design
A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 23. marts 2021
Kolding, 23 March 2021

Direktion
Executive Board

Jesper Erik Althoehn Friis
Direktor
Manager

Bestyrelse
Board of Directors

Trevor Terence Harvey
formand
Chairman
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Leigh Antony Wilcox

The Executive Board and Board of Directors have
today considered and adopted the Financial
Statements of Hudevad Radiator Design A/S for the
financial year 1 January - 31 December 2020.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

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

We recommend that the Financial Statements be
adopted at the Annual General Meeting.

George John Letham



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Til kapitalejeren i Hudevad Radiator Design A/S
Konklusion

Vi har udfert udvidet gennemgang af
arsregnskabet for Hudevad Radiator Design A/S
for regnskabsaret 1. januar - 31. december 2020,
der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklaeringsstandard for smé virksomheder og FSR
— danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter drsregnskabsloven. Vores ansvar ifolge disse
standarder og krav er naermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathengige
af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Hudevad Radiator Design A/S
Conclusion

We have performed an extended review of the
Financial Statements of Hudevad Radiator Design

A/S for the financial year 1 January - 31 December
2020, which comprise income statement, balance
sheet, statement of changes in equity and notes,
including a summary of significant accounting
policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of the
financial position of the Company at 31 December
2020 and of the results of the Company s operations
for the financial year 1 January - 31 December 2020
in accordance with the Danish Financial Statements
Act.

Basis for Conclusion

We conducted our extended review in accordance with
the Danish Business Authority s Assurance Standard
for Small Enterprises and FSR — Danish Auditors”
standard on extended review of financial statements
prepared in accordance with the Danish Financial
Statements Act. Our responsibilities under those
standards and requirements are further described in
the ”Practitioner”s responsibilities for the extended
review of the Financial Statements” section of our
report. We are independent of the Company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and requirements. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis for our
conclusion.

Management’s responsibility for the Financial
Statements

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



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og
udferer handlinger med henblik pa at opna
begrenset sikkerhed for vores konklusion om
arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i
virksomheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veaesentligt inkonsistent
med arsregnskabet eller vores viden opnaet ved
den udvidede gennemgang eller pd anden méde
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kravede
oplysninger i henhold til arsregnskabsloven.
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In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Practitioner’s responsibilities for the extended review
of the Financial Statements

Our responsibility is to express a conclusion on the
Financial Statements. This requires that we plan and
perform procedures to obtain limited assurance in
respect of our conclusion on the Financial Statements
and, moreover, that we perform supplementary
procedures specifically required to obtain additional
assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analytical
procedures and the supplementary procedures
specifically required as well as assessing the evidence
obtained.

An extended review is less in scope than an audit and,
consequently, we do not express an audit opinion on
the Financial Statements.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.



Den uafthangige revisors erklering om udvidet gennemgang
Independent Practitioner’s Extended Review Report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Esbjerg, den 23. marts 2021
Esbjerg, 23 March 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Jannick Kjersgaard

statsautoriseret revisor
State Authorised Public Accountant

mne29440
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Selskabsoplysninger

Company information

Selskabet
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Board of Directors

Direktion
Executive board

Revisor
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets formal er handel og produktion af
radiatorer samt al virksomhed, som efter
bestyrelsens skan har forbindelse hermed.

Udvikling i dret

Selskabets resultatopgerelse for 2020 udviser et
underskud pa DKK 12.921.297, og selskabets
balance pr. 31. december 2020 udviser en negativ
egenkapital pd DKK 23.686.638.

2020 repraesenterer den anden regnskabsperiode
for Hudevad Radiator Design A/S.

I'lgbet af aret blev produktionen af
kerneprodukterne "Hudevad" outsourcet til en
tredjepartsleverandgr, og aktiver tilknyttet
egenproduktion blev solgt. Kerneprodukterne fra
Hudevad blev redesignet, og virksomhedslokalerne
blev flyttet til Kolding.

Virksomheden har med succes udviklet salget af
Stelrad-meerket stélpanelsradiatorer pa de nordiske
markeder og styrket sin markedstilstedeverelse
inden for stalpanelssektoren yderligere.

En kombination af hgje produktions- og
driftsomkostninger, som nu er tilpasset, og engangs
omstruktureringsomkostninger forte til et tab pa
DKK 12.921.297 i perioden.

Vi henviser til note 2 i arsregnskabet.

Virksomheden har ikke oplevet en markant
tilbagegang i dens aktiviteter som folge af Covid-19.
Salget af stalpanelsradiatorer voksede i forhold til
2019, og markedet for radiatorer i Europa forblev
steerkt.

Ledelsens forventninger til 2021 i forhold til Covid-
19 er, at virksomheden ej heller her vil blive
markant pavirket. Ledelsen forventer derfor ikke at
virksomhedens ngglemarkeder bliver pavirket
negativt.
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Key activities

The companys purpose is to produce and sell
radiators as well as any other activities which, in
the opinion of the board of directors, is connected
with this.

Development in the year

The income statement of the Company for 2020
shows a loss of DKK 12,921,297, and at 31
December 2020 the balance sheet of the Company
shows negative equity of DKK 23,686,638.

2020 represents the second financial period for
Hudevad Radiator Design A/S.

During the year, production of the core “Hudevad”
products was outsourced to a third party supplier
and assets associated with in house production were
sold. The core Hudevad product ranges were
redesigned and company premises were moved to
Kolding.

The company successfully developed sales of Stelrad
branded steel panel radiators in the Nordic markets

and further strengthened its market presence in the

steel panel sector.

A combination of high manufacturing and operating
costs, which have now been addressed, and one-off
restructuring costs led to a loss of DKK 12,921,297
in the period.

We refer to note 2 in the Financial Statements.

The company has not experienced a significant
downturn in its activities due to Covid-19. Sales of
steel panel radiators grew in comparison to 2019
and radiator markets across Europe remained
strong.

Management's expectations for 2021 in relation to
Covid-19 are that the company will not be
significantly affected here either. Management
therefore does not expect the company's key
markets to be adversely affected.



Ledelsesberetning
Management's review

Kapitalberedskabet

I forbindelse med udarbejdelsen af arsregnskabet
har ledelsen overvejet virksomhedens nuvarende
gkonomiske stilling, prognoserne for det
kommende ar og de risici, der er forbundet med at
operere pa dette marked pa nuvarende tidspunkt.
Ledelsen vurderer, at virksomheden er atheengig af
den fortsatte gkonomiske stotte fra dets
moderselskab. Virksomheden har modtaget en
skriftlig bekraeftelse p4, at moderselskabet yder
denne fortsatte stotte for perioden frem til 1.
februar 2022.

Ledelsen har i lighed med moderselskabets ledelse
vurderet, at moderselskabet har tilstraekkelige
ressourcer til at fortseette med at yde statte frem til
1. februar 2022, hvorfor arsregnskabet er aflagt
under forudsaetning om fortsat drift.

Vi henviser til note 1 i rsregnskabet.
Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedemmelsen af
arsrapporten.
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Capital resources

In preparing these financial statements on the going
concern basis, management have considered the
current financial position of the company, the
forecasts for the coming year and the risks inherent
in operating in this market at this time.
Management consider that the company is
dependent on the continuing financial support from
its parent company. The company has received
written confirmation that the parent company will
provide this continuing support for the period until
1 February 2022.

Management has in line with the parent company's
management assesed that the parent company has
adequate resources to continue to provide support
until 1 February 2022, why the Financial
Statements have been prepared on a going concern
basis.

We refer to note 1 in the Financial Statements.
Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2020 2018/19
DKK DKK
12 méneder /12 15 méaneder / 15
months months
Bruttofortjeneste 2 7.163.519 16.830.064
Gross profit/loss
Personaleomkostninger 2,3 -17.938.069 -25.319.658
Staff expenses
Af- og nedskrivninger af materielle anleegsaktiver -1.978.144 -2.706.163
Depreciation and impairment losses of property, plant and
equipment
Resultat for finansielle poster -12.752.694 -11.195.757
Profit/loss before financial income and expenses
Finansielle indtaegter 197.300 296.477
Financial income
Finansielle omkostninger -365.903 -266.061
Financial expenses
Resultat for skat -12.921.297 -11.165.341
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -12.921.297  -11.165.341
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2020 2018/19
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -12.921.297 -11.165.341
Retained earnings
-12.921.297 -11.165.341
i
pwec 8



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlagsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Révarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver
Current assets

Aktiver
Assets
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Note 2020 2018/19
DKK DKK
280.230 8.253.418
968.335 101.245
4 1.248.565 8.354.663
575.000 0
575.000 0
1.823.565 8.354.663
1.186.632 5.719.234
0 171.473
3.796.533 4.993.667
4.983.165 10.884.374
16.364.403 20.487.824
670.158 86.460
379.136 600.422
17.413.697 21.174.706
6.744.024 1.415.518
29.140.886 33.474.598
30.964.451 41.829.261
9



Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings
Egenkapital
Equity

Anden geld
Other payables

Langfristede galdsforpligtelser
Long-term debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geld
Other payables

Kortfristede geldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern
Going concern

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

Anvendt regnskabspraksis
Accounting Policies
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Note 2020 2018/19
DKK DKK
400.000 400.000
-24.086.638 -11.165.341
-23.686.638 -10.765.341
814.061 387.178
814.061 387.178
274.754 0
1.028.627 2.463.498
49.857.330 47.071.836
2.676.317 2.672.090
53.837.028 52.207.424
54.651.089 52.594.602
30.964.451 41.829.261
1
5
6
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Selskabs- Overfort Lalt
kapital resultat
Share capital Retained Total
earnings

DKK DKK DKK
400.000 -11.165.341 -10.765.341
0 -12.921.297 -12.921.297
400.000 -24.086.638 -23.686.638

11



Noter til arsregnskabet
Notes to the Financial Statements

1. Going concern
Going concern

Selskabet har modtaget statteerkleering fra moderselskabet. Ledelsen vurderer pa den baggrund, at
likviditets- og kapitalberedskabet er tilstreekkelige til gennemforelse af planlagte aktiviteter i 2021.

Arsrapporten er som folge heraf aflagt under forudsatning om fortsat drift.

The company has received a statement of support from the parent company. On this basis, management
assesses that the liquidity and capital resources are sufficient for the implementation of planned activities
in 2021. As a result, the annual report has been prepared on the assumption of continued operations.

2020 2018/19
DKK DKK
2. Searlige poster
Special posts
Omstruktureringsomkostninger indeholdt i bruttofortjeneste 817.013 0
Restructuring costs included in gross profit
Omstruktureringsomkostninger indeholdt i personaleomkostninger 957.187 0
Restructuring costs included in staff costs
1.774.200 0

Seerlige poster vedragrer omstruktureringsomkostninger i forbindelse med opher af produktion og fraflytning

af lokaler.

Special items relate to restructuring costs in connection with the cessation of production and the relocation

of premises.

pwe
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Noter til arsregnskabet

Notes to the Financial Statements

3. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

pwe

2020 2018/19
DKK DKK

16.368.244  22.980.506
1.178.895 1.745.279
255.217 426.642
135.713 167.231
17.938.069  25.319.658
35 45
13



Noter til arsregnskabet
Notes to the Financial Statements

4. Materielle anlegsaktiver
Property, plant and equipment

Kostpris primo 1. januar
Cost at 1 January

Tilgang i drets lob
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Depreciation for the year

Tilbageforte ned- og afskrivninger pa atheendede aktiver
Reversal of impairment and depreciation of sold assets

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

Regnskabsmessig vaerdi 31. december
Carrying amount at 31 December
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Produktions-  Andre anlaeg,
anleg og driftsmateriel
maskiner og inventar
Plant and Other fixtures

machinery and fittings,

tools and
equipment
DKK DKK

10.897.897 162.929
26.300 1.005.781
-10.422.897 -47.107
501.300 1.121.603
2.644.479 61.684
1.839.453 138.691
-4.262.862 -47.107
221.070 153.268
280.230 968.335
14



Noter til arsregnskabet
Notes to the Financial Statements

5. Eventualposter og ovrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser

Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 &r
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Selskabet har indgéet en lejeaftale vedrgrende lejemélet Ambolten 37,
6000 Kolding med en arlig husleje pd DKK 1.150.000. Lejemalet kan
tidligst opsiges til fraflytning ved udgangen af september 2025.

The company has entered into a rental agreement regarding Ambolten
37, 6000 Kolding with an annual rent of DKK 1,150,000. The rental can
be terminated for relocation at the earliest at the end of September
2025.

pwe

2020 2018/19
DKK DKK
475.936 755.568
542.426 663.749
1.018.362 1.419.317
5.462.500 0
15



Noter til arsregnskabet

Notes to the Financial Statements

6. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Hudevad Radiator Design A/S for
2020 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2020 er aflagt i DKK.

Leasing

Leasingkontrakter, hvor selskabet har alle
vasentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsveerdien af aktivet og
nutidsveerdien af leasingydelserne, beregnet ved
anvendelse af leasingaftalens interne rente eller en
alternativ lanerente som diskonteringsfaktor.
Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en geldsforpligtelse, og
leasingydelsens rentedel omkostningsfores labende
i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes lineaert i
resultatopgerelsen over leasingperioden.

Resultatopgorelse

Nettoomszatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrerende de solgte varer er
overgdet til kgber, nettoomsatningen kan males
palideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilgé selskabet.

Nettoomsatningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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The Annual Report of Hudevad Radiator Design
A/S for 2020 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

Leases

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

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

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

Income statement

Net sales

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Omkostninger til ravarer og hjelpematerialer

Ombkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og
hjalpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og administration mv.

Bruttofortjeneste

Bruttofortjeneste opgares med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, andre driftsindtaegter,
omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlagsaktiver.

Andre driftsindtegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af materielle anlegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer
regnskabsaret.

Skat af arets resultat

Skat af drets resultat, som bestéar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til egenkapitaltransaktioner.
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Expenses for raw materials and consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impairment losses

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

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the main activities of the Company, including gains
and losses on the sale of property, plant and
equipment.

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in 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.
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Balance

Materielle anlagsaktiver

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

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Renteomkostninger pa 1an optaget direkte til
finansiering af opferelsen af materielle
anlegsaktiver indregnes i kostprisen i
opforelsesperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Produktionsanleeg og maskiner 5-10 ar

Andre anleaeg, driftsmateriel og 3-5 ar

inventar

Afskrivningsperiode og restvaerdi revurderes arligt.
Aktiver med en kostpris pd under DKK 14.100
omkostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anlagsaktiver gennemgas arligt for at afgere, om

der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

@vrige finansielle anlegsaktiver

@vrige finansielle anlaegsaktiver omfatter Deposita
Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-

metoden eller nettorealisationsveerdi, hvis denne er
lavere.
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Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans contracted directly for
financing the construction of property, plant and
equipment are recognised in cost over the
construction period.

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:

Plant and machinery 5-10 years

Other fixtures and fittings, tools
and equipment

3-5 years
Depreciation period and residual value are
reassessed annually.

Assets costing less than DKK 14.100 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment and investments are reviewed on an
annual basis to determine whether there is any
indication of impairment other than that expressed
by depreciation.

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

Other fixed asset investments
Other fixed asset investments consist of Deposits
Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.
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Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omszattelighed, ukurans og
udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for révarer,
hjelpematerialer og direkte lon.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat maéles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som fglge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.
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The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

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

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset 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 within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Aktuelle skattetilgodehavender og -forpligtelser

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

Finansielle geldsforpligtelser

Lén indregnes ved ldneoptagelsen til det modtagne
provenu med fradrag af atholdte
transaktionsomkostninger. I efterfolgende perioder
males lanene til amortiseret kostpris, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en
renteomkostning over laneperioden.

@vrige gaeldsforpligtelser males til amortiseret

kostpris, der i al vaesentlighed svarer til nominel
veerdi.
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Current tax receivables and liabilities

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

Financial debts

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

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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