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- To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.
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Ledelsespategning
Statement by Management on the Annual Report

Bestyrelsen og direktionen har dags dato aflagt drsrapporten for regnskabséret 1. januar - 31. december 2015 for
[HM P/S.

The Board and senior management have presented the annual report of IHM P/S for the financial vear | January -
31 December 2015.

Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

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

Vianser den valgte regnskabspraksis for hensigismassig, og efter vores opfattelse giver drsregnskabet et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2015,

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 as on 31 December 2015 and of the company's

results of its activities in the period from 1 January to 31 December 2015.

Ledelsesberetningen indeholder efier vores opfatielse en retvisende redeggrelse for de forhold, som beretningen omhandler,

We are of the opinion that the management review includes a Sair deseription of the issues dealt with,
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is presented for the annual general meeting's approval,

S¢borg, den 3. maj 2016

Direktion

Hardy Mortensen
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til deltagerne i IHM P/S
To participants of IHM P/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for IHM P/S for regnskabsaret 1. januar - 31. december 2015, der omfatter

anvendt regnskabspraksis, resultatopggrelse, balance, egenkapitalopggrelse og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of IHM P/S for the financial year 1 January to 31 December 2015, which comprise
accounting policies used, profit and loss account, balance sheet, statement of changes in equity and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

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 ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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. Furthermore the management is responsible for such internal control as the
management determines is neccessary in order to prepare annual accounts that are free from material misstatement,

whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt revisionen

i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk revisorlovgivning.
Dette kraver, at vi overholder etiske krav samt planlegger og udfgrer revisionen for at opna hgj grad af sikkerhed

for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsability is to express an opinion on the annual accounts based on our audit. We conducted our audit in ac-
cordance with international standards on auditing and additional requirements under Danish audit regulation. This
requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether the annual accounts are free from materiel misstatements.

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i ars-
regnskabet. De valgte revisionshandlinger ath@nger af revisors vurdering, herunder vurdering af risici for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor in-
tern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passende efter omstendighederne, men ikke at udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skgn er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of material
misstatements in the annual accounts, whether due to fraud og error. In making those risk assessments, the auditor con-
siders internal control relevant to the company's preparation of annual accounts that give a true and fair view in or-

der to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
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Den uafhaengige revisors erkleringer
The independent auditor's reports

opinion on the effectiveness of the company's internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting estimates made by the management, as well as the

overall presentation of the annual accounts.

Det er vores opfattelse, at det opnéaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle stil-

ling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1. januar - 31. december

2015 i overensstemmelse med drsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial posi-

tion at 31 December 2015 and of the results of the company's operations and cash flows for the financial year 1 January
to 31 December 2015 in accordance with the Danisk Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlzast ledelsesberetningen. Vi har ikke foretaget yderligere handlinger

i tilleg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med &rsregnskabet.

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

provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 3. maj 2016

BUUS JENSEN
Statsautoriserede Revisorer
State Authorised Public Accountants

e W

Arne Sgrensen
statsautoriseret revisor
State Authorized Public Accountant
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Ledelsens beretning

Management's Review

Hovedaktivitet

Main activity

IHM's hovedaktiviteter er produktion af og handel med lgsninger og udstyr indenfor telekommunikation. Virksomheden
udvikler, selger og servicerer kundetilpassede lgsninger, primert til rednings- og sikkerhedstjenester, herunder kystradio,
kystvagt og havnetjenester. IHM afsatter lgsningerne bade i Danmark og internationalt.

IHM's main activity includes production and trade of solutions and equipment in the field of telecommunication. The
company develops, sells and services customised solutions, primarily for rescue and security services including safety

systems intended for coastal radios, coastguards, ports etc. IHM delivers solutions both in Denmark and international.

Det er IHM's strategi, ved hjelp af egne og andres innovative produkter, at vaere systemintegrator enten direkte eller

via udvalgte partnere, primert indenfor kommunikation baseret pa PMR, GSM, TETRA og kommende tradlgse netvark.
The strategy of IHM is to work as system integrator either directly or via selected partners by supplying own develop-
ments and other innovative products, primarily in the field of communication, based on PMR, GSM, TETRA and upcoming

wireless networks.

Usaedvanlige forhold

Unusual matters

Der har ikke veret usedvanlige forhold i 2015.

No unusual circumstances have been registered in 2015.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial affairs

Aktiviteten i 2015 har i hgj grad veeret praget af leverance og implementering af IHM-MCS-Igsninger (Maritime
Communication Systems) til kunder i Danmark og iser til eksport.
The activity in 2015 has to a large extend been dominated by the supply and implementation of IHM-MCS Solutions

(Maritime Communication Systems) to customers in Denmark and especially to the export markets.

De gennemfgrte udviklingsaktiviteter har, ud over udvikling af nye produkter, veret praeget af videreudvikling

af eksisterende produkter med nye funktioner, herunder har iser udviklingen af et distribueret system til vores MCS
haft fokus i 2015. Ledelsen forventer sig meget af dette produkt, som iser er rettet mod eksport.

The implemented development activities have in addition to developing new products been characterized by further
development of existing products with new features. In particular we have focused on the development of a distributed

system to our MCS. Management expects a lot from this product which is particularly targetting the export markets.

De igangsatte eksportaktiviteter i Dsten forventes at give resultater i 2016-17.
The initiated activities to increase sales of MCS solutions in export markets in Asia are expected to give results
i2016-17.

Samarbejdet med AirBus om salg af deres TETRA produkter udvikler sig fortsat som forventet, endvidere har ITHM
markedsfgrt nye produkter, hvoraf der forventes gget aktivitet i 2016-17
The cooperation with AirBus regarding the sale of their TETRA products continue to develop as expected. IHM has

furthermore marketed new products,that are expected to increase activity i 2016-17.
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Ledelsens beretning
Management's Review

Udviklingen i selskabets aktiviteter i 2015 har varet bedre end ledelsens forventninger, og ledelsen er tilfreds med det realise-
rede resultat for aret.
The development of the company's activities in 2015 has been better than management's expectations, and management

is satisfied with the realized profit for the year.

Ledelsen forventer et tilfredsstillende resultat for 2016 pa niveau med 2015.

The management expects a satisfactory result for 2016 at the level equal to 2015.

Usikkerhed ved indregning og maling

Uncertainties in relation to recognition and measurement

I overensstemmelse med selskabets regnskabspraksis er der under immaterielle anlegsaktiver indregnet udviklingsomkost-
ninger for 5,9 mio. kr. Verdien af udviklingsomkostningerne er fastsat med udgangspunkt i ledelsens forventninger til pro-
dukternes afsetning i de kommende ér.

In compliance with corporate accounting practices, development costs of 5.9 Mio. DKK have been recognised under
intangible assets. The value of development costs have been fixed, based on management expectations to product sales

in years to come.

Begivenheder efter regnskabsarets udlgb
Events after end of the fiscal year

Der er ikke indtruffet begivenheder efter regnskabsarets afslutning, som vasentligt vil kunne pavirke selskabets finansielle
stilling.

No events have been registered after the end of the fiscal year, which may influence the financial situation of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for IHM P/S er aflagt i overensstemmelse med Arsregnskabslovens bestemmelser for en klasse
B-virksomhed samt tilvalgte enkeltbestemmelser fra hgjere liggende regnskabsklasser.
The annual report for IHM P/S is presented in accordance with those regulations of the DanishFinancial Statement Act

identified as class B enterprises and some individual provisions from higher classes.

Den anvendte regnskabspraksis er uendret i forhold til sidste ar.

There have been no factual changes in the applied accounting policies from last year.

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardireguleringer

af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede

regnskabsmassige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

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.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets verdi kan males palideligt.
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.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet,
og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant

effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle

afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt

belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

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.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
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.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar

mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en finansiel post.
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.

Tilgodehavender, geld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet

for tilgodehavendets eller geldens opstaen indregnes i resultatopggrelsen under finansielle indtegter

og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Anlegsaktiver og andre ikke-monetere aktiver, der er kgbt i fremmed valuta og som ikke anses for at vere
investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstendige
enheder, omregnes resultatopggrelserne til en gennemsnitlig valutakurs for perioden, og balanceposterne

omregnes til balancedagens valutakurser. Kursdifferencer, som er opstéet ved omregning af udenlandske
tilknyttede virksomheders egenkapital ved éarets begyndelse til balancedagens valutakurser, indregnes

direkte pa egenkapitalen. Dette geelder ogsa kursdifferencer, som er opstaet ved omregning af resultatopggrelser
fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Afledte finansielle instrumenter

Derived financial instruments

Afledte finansielle instrumenter indregnes f@rste gang i balancen til kostpris og males efterfglgende til

dagsverdi. Positive og negative dagsverdier af afledte finansielle instrumenter indgar i andre tilgodehavender
henholdsvis anden gzld.

At the first recognition, derived financial instruments are recognised at cost in the balance sheet. Afterwards they
are measured at fair value. Positive and negative fair values of derived financial instruments are recognised under

other debtors and other creditors respectively.

Andringer i dagsverdien af afledte finansielle instrumenter, der er beregnet til sikring af dagsverdien af
et indregnet aktiv eller en indregnet forpligtelse, indregnes i resultatopggrelsen sammen med eventuelle

@ndringer i dagsvardien af det sikrede aktiv eller den sikrede forpligtelse.
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Anvendt regnskabspraksis
Accounting policies used

Changes in the fair value of derived financial instruments classified as and meeting the criteria for hedging the fair
value of a recognised asset or a recognised liability are recognised in the profit and loss account together with any

changes in the fair value of the hedged asset or the hedged liability.

Andringer i dagsverdien af afledte finansielle instrumenter, der er beregnet pa sikring af fremtidige aktiver
og forpligtelser, indregnes i tilgodehavender eller anden geld og i egenkapitalen.
Changes in the fair value of derived financial instruments classified as and meeting the criteria for hedging future

assets and liabilities are recognised under debtors or creditors and in the equity.

Resulterer den fremtidige transaktion i indregning af aktiver eller forpligtelser, overfgres belgb, som Igbende

er posteret pa egenkapitalen, fra egenkapitalen og indregnes i kostprisen for henholdsvis aktivet eller forpligtelsen. Resulte-
rer den fremtidige transaktion i indtegter eller omkostninger, overfgres belgb, som lgbende er posteret pa egenkapitalen, til
resultatopggrelsen i den periode, hvor det sikrede pavirker resultatopggrelsen.

If a future transaction results in recognition of assets or liabilities, amounts which have been recognised in the

equity, are transferred from the equity and recognised in the cost for the asset or the liability respectively. If the

future transaction results in income or costs, amounts which have been recognised in the equity, are transferred to

the profit and loss account in the period in which the hedged item influenced the profit and loss account.

For eventuelle afledte finansielle instrumenter, som ikke opfylder betingelserne for behandling som sikringsinstrumenter,
indregnes @ndringer i dagsverdi i resultatopggrelsen Igbende.
As regards any derived financial instruments which do not meet the criteria for being treated as hedging

instruments, changes are recognised currently in the fair value in the profit and loss account.

Resultatopggrelsen

The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettooms®tning, @ndring i lagre af faerdigvarer og varer under fremstilling,

arbejde udfgrt for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsztning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet

sted inden arets udgang, og safremt indtegten kan opggres palideligt og forventes modtaget. Nettoomsatningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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.

Igangvarende arbejder for fremmed regning vedrgrende entreprisekontrakter indregnes i takt med, at produktionen
udfgres, hvorved nettoomsetningen svarer til salgsveerdien af arets udfgrte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nar de samlede indtegter og omkostninger pa entreprisekontrakten

og feerdigggrelsesgraden pa balancedagen kan opggres palideligt, og det er sandsynligt, at de

gkonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the

production method). The net turnover is recognised when the total income and costs of the contract and the scope of



IHM P/S

10

Anvendt regnskabspraksis
Accounting policies used

completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre driftsindtegter og driftsomkostninger indeholder regnskabsposter af sekunder karakter i forhold
til virksomhedens hovedaktiviteter.
Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Posterne nettoomsatning til og med andre eksterne omkostninger er sammendraget til posten ben@vnt bruttofor-
tjeneste .

The gross result includes revenue from sale, cost of sales and other external expenses.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter 1gn og gager, inklusive feriepenge og pensioner samt andre omkostninger

til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne

godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger
Depreciation, amortisation and writedown
Af- og nedskrivninger indeholder érets af- og nedskrivninger samt fortjeneste og tab ved salg af immaterielle

og materielle anlaegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavancer

og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Skatteforhold

Tax of the result of the year

Selskabet er som partnerselskab ikke et selvstendigt skattesubjekt, idet virksomhedens resultat beskattes hos ejerne.
Som fglge heraf er der ikke afsat hverken aktuel eller udskudt skat i arsrapporten.

The limited partnership company is not subject to taxation. The general partner and the shareholders are taxed on

their share of the taxable income.

Balancen
The balance sheet
Immaterielle anlaegsaktiver

Intangible fixed assets

Udyviklingsprojekter
Development projects
Udviklingsprojekter omfatter lgnninger og gager samt vareforbrug, der direkte kan henfgres til udviklingsaktiviteter.

Development projects comprise salaries, wages, and costs which directly refer to the development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfgrlighed, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor

det er hensigten at fremstille, markedsfgre eller anvende projektet, indregnes som immaterielle anlegsaktiver,

safremt kostprisen kan opggres palideligt, og der er tilstreekkelig sikkerhed for, at den fremtidige indtjening kan

dakke produktions-, salgs- og administrationsomkostninger samt udviklingsomkostningerne. @vrige udviklingsomkost-
ninger indregnes i resultatopggrelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential, future market or a development opportunity can be demon-
strated, 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.

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

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

Efter feerdigggrelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den vurderede
gkonomiske brugstid. Afskrivningsperioden overstiger ikke 3 ar.
After completion of the development work, capitalised development costs are amortised over the estimated financial

useful life. The amortisation period does not exceed 3 years.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

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

Afskrivningsgrundlaget er kostpris med fradrag af forventet restverdi efter afsluttet brugstid.

The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the asset.
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Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineere afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:

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

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 dr / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultatopggrelsen.
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.

Fortjeneste eller tab ved athandelse af materielle anlegsaktiver opggres som forskellen mellem salgspris

med fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunktet. Fortjeneste eller

tab indregnes i resultatopggrelsen under af- og nedskrivninger.

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 loss is recognised in the profit and

loss account under depreciation.

For egenfremstillede aktiver omfatter kostprisen omkostninger til materialer, komponenter, underleverandgrer,
direkte lgnforbrug samt indirekte produktionsomkostninger.
As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from sub

suppliers, direct wages expenditure, and indirect production costs.

Leasingkontrakter

Leasing contracts

Leasingkontrakter indregnes som operationel leasing. Ydelser i forbindelse med operationel

leasing og @vrige lejeaftaler indregnes i resultatopggrelsen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

Leasing contracts are considered 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 eftc.

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i associeret virksomhed

Equity investments in associated enterprise

Kapitalandele i associeret virksomhed indregnes i balancen til den forholdsmessige

andel af virksomhedens regnskabsmassige indre vaerdi. Denne opggres efter modervirksomhedens
regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt

med tilleg eller fradrag af resterende veardi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.
Equity investment associated enterprise is recognised in the balance sheet at a

proportional share under the equity method, the value being calculated on the basis of the accounting policies of the
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parent company by the deduction or addition of unrealised intercompany profits and losses, and with the addition

or deduction of residual value of positive or negative goodwill measured by applying the acquisition method.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overfgres under
egenkapitalen til reserve for nettoopskrivning efter den indre vardis metode i det omfang, den regnskabsmessige
verdi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget

inden godkendelsen af nerverende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres

med andre egenkapitalbevagelser i tilknyttede virksomheder og associerede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises is transferred to the reserves under the equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be decided before the approval of this annual report are not subject
to a limitation of the revaluation reserves. The reserves are adjusted by other equity movements in group enterprises

and associated enterprises.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien

af varebeholdninger lavere end kostprisen, nedskrives til denne lavere verdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

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

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

delivery costs.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for ravarer, hjelpematerialer,
direkte lgn og direkte produktionsomkostninger.
The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct

wages, and direct production costs.

Nettorealisationsverdien for varebeholdninger opggres som salgspris med fradrag af savel feerdigggrelsesomkostninger
som omkostninger, der atholdes for at effektuere salget. Nettorealisationsverdien fastsattes

under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with the deduction of completion costs and

selling costs, and it is determined by taking negotiability, obsolescence, and the development of the expected market

price into consideration.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der nedskrives

til nettorealisationsverdien med henblik pa at imgdega forventede tab.

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.

Igangvarende arbejder for fremmed regning

Work in progress for the account of others
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Igangverende arbejder for fremmed regning males til salgsveaerdien af det udferte arbejde. Salgsverdien

males pa baggrund af ferdigggrelsesgraden pa balancedagen og de samlede forventede indtegter pa det

enkelte igangverende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the

individual work in progress.

Nar salgsveerdien pa en entreprisekontrakt ikke kan opggres palideligt, males salgsvaerdien til de medgaede
omkostninger eller til nettorealisationsvardien, safremt denne er lavere.
When the market value of a contract can not be determined reliably, the sales value is measured at the costs

incurred or at the net realisable value, if this is lower.

Det enkelte igangvaerende arbejde indregnes i balancen under tilgodehavender eller geeldsforpligtelser,
athengigt af nettovaerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net

value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgreensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

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

financial year.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en sarskilt post under egenkapitalen. Foreslaet udbytte
indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

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.

Likvide beholdninger

Available funds

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer med en lgbetid under 3 maneder, og

som uden hindring kan omszttes til likvide beholdninger, og hvorpa der kun er ubetydelige risici for vaerdizndringer.
Cash and cash equivalents comprise cash and short-term securities with a maturity less than 3 months that are

readily convertible into cash and which are subject to an insignificant risk of changes in value.
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Gealdsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af atholdte
transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amortiseret

kostpris svarende til den kapitaliserede verdi ved anvendelse af den effektive rente, sdledes at forskellen

mellem provenuet og den nominelle vardi indregnes i resultatopggrelsen over laneperioden.

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

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

Periodeafgransningsposter

Accrued expenses and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrgrende indtegter i de efterfglgende ar.
Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December
2015 2014

Note kr. t.kr.
Bruttofortjeneste / Gross profit 17.289.906 13.220
Personaleomkostninger / Staff costs 1 -10.999.444 -9.663
Afskrivning pa anlegsaktiver / Depreciations 2 -4.677.969 -3.377
Driftsresultat / Operating profit 1.612.493 180
Indtagter af kapitalandel i associeret virksomhed, efter skat /
Income from equity investment in associated enterprise 75.012 154
Andre finansielle indtagter / Other financial income 0 249
Andre finansielle omkostninger / Other financial costs -116.711 -183
Arets resultat / Results for the year 3 1.570.794 400
Der fordeles saledes:
Hensat til reserve for nettoopskrivning 75.012
Komplementarernes andel, forlods rente 256.652
Komplementarernes andel, i alt 10% herefter 123913
K/S KOM Invest, resultatandel, 20% 223.043
Anpartsshavernes resultatandel, 80% 892.174

1.570.794
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Balance 31. december
Balance sheet 31 December
Aktiver / Assets
2015 2014

Note kr. t.kr.
Ferdiggjorte udviklingsprojekter / Completed development projects 5.017.909 6.463
Udviklingsprojekter under udfgrelse / Development projects in progress 845.969 433
Immaterielle anlaegsaktiver i alt / Intangible asstes in total 4 5.863.878 6.896
Driftsmateriel og inventar / Operating assets, fixtures and furniture 623.043 677
Materielle anleegsaktiver i alt / Tangible assets in total 5 623.043 677
Kapitalandel i associeret virksomhed / Equity investment in
assosiated company 337.643 263
Deposita / Leasehold deposits 585.086 568
Finansielle anlaegsaktiver i alt / Financial assets in total 6 922.729 831
Anlaxgsaktiver i alt / Fixed assetsin total 7.409.650 8.404
Ravarer og hjelpematerialer / Raw materials and consumables 2.399.571 2.226
Varebeholdninger i alt / Inventories in total 2.399.571 2.226
Tilgodehavender fra salg / Trade debtors 3.989.420 8.367
Igangverende arbejder for fremmed regning / Work in progress
for the account of others 7 11.756.540 5.879
Periodeafgrensningsposter / Accrued income and deferred expences 229.447 190
Tilgodehavender i alt / Debtors in total 15.975.407 14.436
Likvide beholdninger / Cash funds 2.662.296 693
Omsatningsaktiver i alt / Current assets in total 21.037.274 17.355
Aktiver i alt / Assets in total 28.446.923 25.759
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Balance 31. december
Balance sheet 31 December
Passiver / Liabilities
2015 2014

Note kr. t.kr.
Virksomhedskapital / Contributed capital 8 1.000.000 1.000
Overfort resultat / Results brought forward 2.346.414 1.348
Komplementarernes kapitalkonto / General partners account 13.962.584 13.479
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 310.181 235
Egenkapital i alt / Equity in total 17.619.180 16.062
Geld til pengeinstitutter / Bank debts 0 0
Langfristede geeldsforpligtelser i alt / Long-term liabilities in total 0 0
Geld til pengeinstitutter / Bank debt 1.738.119 1.096
Leverandgrer af varer og tjenesteydelser / Trade creditors 3.121.820 993
Forudbetaling fra kunder / Prepayments from costumers 382.080 1.470
Anden geld / Other debts 3.922.330 4.327
Periodeafgraensningsposter / Accrued expenses and deferred income 1.663.394 1.811
Kortfristede gaeldsforpligtelser i alt / Short-term liabilities in total 10.827.743 9.697
Geeld i alt / Liabillities in total 10.827.743 9.697
Passiver i alt / Liabilities in total 28.446.923 25.759

Eventualforpligtelser, sikkerhedsstillelser og pantsatninger / Contingent liabilities

mortgaging and securities 9
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Egenkapitalopggrelse

Equity
Komplemen- Reserve for
Selskabs Overfort tarernes nettoopskriv-
kapital resultat  kapitalkonti ning L alt
Contri- Results
buted Brought  General part-  Reserve for
capital forward accounts  revaluation Total
kr. kr. kr. kr. kr.
Egenkapital / Equity
Saldo 01.01.2015 1.000.000 1.348.120 13.478.408 235.169  16.061.697
Urealiseret dagsvardiregulering af afledte
finansielle instrumenter 106.120 106.120
Arets resultat / Results for the year 1.570.794 1.570.794
Reserve for nettoopskrivning
Reserves for net revaluation -75.012 75.012 0
Komplementarernes andel, forlods / General partners -380.565 380.565 0 0
Komplementarernes andel / General partners -223.043 223.043 0 0
Komplementarernes indskud/h@vning / -119.432 -119.432
General partners' deposit
Saldo 31.12.2015 1.000.000 2.346.414 13.962.584 310.181 17.619.180
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Noter / Notes
2015 2014
kr. t.kr.
1 PersonaleomKkostninger / Staff costs
Gage, lgn og honorarer / Wages and salaries 13.939.234 12.371
Udviklingsomkostninger, overfgrt til immaterielle anlegsaktiver
Development costs -3.301.875 -3.090
Pensionsordninger / Pensions 234.268 241
Udgifter til social sikring / Other social security costs 127.817 141
10.999.444 9.663
2 Af- og nedskrivning pa anlaegsaktiver / Depreciations
Driftsmidler og inventar / Operating equipment, tools and fittings 301.819 278
Udviklingsomkostninger / Development costs 4.376.150 3.162
Avance ved afstaelse af driftsmidler / profit from sold equipment 0 -63
4.677.969 3.377

3 Selskabsskat
Som partnerselskab beskattes virksomhedens resultat hos selskabsdeltagerne.
The limited partnership company is not subjekt to taxation. The generel partner and the shareholders are

taxed on their share of the taxable income.
Feerdiggjorte Udviklingspro- Udyviklings-

udviklings-  jekter under projekter
projekter udfgrelse ialt
Completed  Development  Development
development projects in projects in
projects progress total
kr. kr. kr.
4 Immaterielle anleegsaktiver / Intangible asstes
Anskaffelsessum 1. januar / Opening costs 15.162.672 432.633 15.595.305
Tilgang / Additions 2.930.705 413.336 3.344.041
Afgang / Disposals -1.327.693 0 -1.327.693
Anskaffelsessum 31.12.2015
Total cost at 31.12.2015 16.765.684 845.969 17.611.653
Af- og nedskrivninger 1. januar / Opening depreciation 8.699.318 0 8.699.318
Afskrivning / Depreciation 4.376.150 0 4.376.150
Afgang / Disposals -1.327.693 0 -1.327.693
Samlede af- og nedskrivninger 31.12.2015
Total depreciation and write downs 31.12.2015 11.747.775 0 11.747.775
Regnskabsmaessig veerdi 31.12.2015
Booked value at 31.12.2015 5.017.909 845.969 5.863.878

Udpviklingsprojekterne omfatter medgéaede timer opgjort til kostpris samt forbrug af varer til kostpris.

Development projects includes staff and other costs.
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Drifts-
midler
Operating
assets etc.
kr.
5 Materielle anlaegsaktiver / Tangible assets
Anskaffelsessum 1. januar / Opening costs 3.381.197
Tilgang / Additions 247.558
Afgang / Disposals -186.366
Anskaffelsessum 31.12.2015
Total cost at 31.12.2015 3.442.390
Af- og nedskrivninger 1. januar / Opening depreciation 2.703.894
Afskrivning / Depreciation 301.819
Afgang / Disposals -186.366
Samlede af- og nedskrivninger 31.12.2015
Total depreciation and write downs 31.12.2015 2.819.347
Regnskabsmaessig veerdi 31.12.2015
Booked value at 31.12.2015 623.043
Kapitalandel i associeret Deposita
Equity investment in Leasehold
assosiated company deposits
kr. kr.
Finansielle anlaegsaktiver / financial assets
Anskaffelsessum 1. januar / Opening costs 27.462 568.044
Tilgang / Additions 0 17.042
Anskaffelsessum 31.12.2015
Total cost at 31.12.2015 27.462 585.086
Opskrivninger 1. januar /Opening net revaluations 235.169
Arets opskrivning / Revaluations 75.012 0
Opskrivninger i alt / net revaluationsin total 310.181 0

337.643 585.086
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Noter / Notes
2015 2014
kr. t.kr.
Kapitalandele specificeres saledes / Specified :
sel-  Egenkapital Resultat  Balancevaerdi
skabskapital 31.12.2015 2015 31.12.2015
Part of contri- Equity Result  Booked value
buted capital 31.12.2015 2015 31.12.2015
Bliksund AS, Norge 25% 1.350.572 387.173 337.643
7 Igangvaerende arbejder for fremmed regning / Work in progress
Igangvarende arbejder til salgspris / Work in progress at selling price 19.605.124 18.951
A conto betaling / Progress payment -7.848.584 -13.072
11.756.540 5.879

8 Selskabskapital / Contributed capital

Selskabskapitalen bestar af 1.000.000 partneraktier a 1 kr. eller multipla heraf.
The contributed capital consists of 1,000,000 partner shares or multeples thereof.
Aktierne er ikke opdelt i klasser.

The shares are not divided into classes.

9 Eventualforpligtelser, sikkerhedsstillelser og pantsatninger / Contingent liabilities
mortgaging and securities

Huslejeforpligtelser udggr pa balancetidspunktet arligt 1.808 t.kr. med uopsigelighedsperiode pa op til 5 ar.
Rental liabilities amount yearly to 1.808 DKK 1.000 with a interminable period of 5 years.

Selskabet har pataget sig leasingforpligtelser, der pa balancetidspunktet udggr 183 t. kr.
The compagny has accepted leasing liabilities to an amount of 183 DKK 1.000 at the closing of the accounts.

Selskabets haefter sammen med H.O.M. Engineering ApS som komplementar i K/S Vandtarnsvej 87. Aktiver-
ne i kommanditselskabet udggr 12.175 t.kr. og den samlede galdsforpligtelse udggr 2.440 t.kr.

The company is liable as a general partner in K/S Vandtdrnsvej 87. The assets in the limited partnership
amounts to 12.175 DKK 1.000 and the total debt commitment amounts to 2.440 DKK 1.000.

Selskabet har stillet garantier til et belgb af 4.875 t.kr. til sikkerhed for igangvarende arbejder .
The company has provided garanties to an amount of 4.875 DKK 1.000 as security for work in progress.
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