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Selskabskapital

Navn og hjemsted Selskabskapital i tkr. til Ejerandel
ultimokurs

Company name and registered office Share capital %It;;r:tc;s :ﬁ;ﬁ::'( Owners share
Dattervirksomheder
Subsidiaries
Munck Asfalt A/S, Nyborg 500.000 DKK 500 100,00%
Munck Forsyningsledninger A/S, Nyborg 10.000.000 DKK 10.000 71,00%
Munck Havne & Anleeg A/S, Nyborg 1.000.000 DKK 1.000 100,00%
Tarcopol Sp. z.0.0., Polen 79.000 PLN 135 84,80%
Tarco Ejendom nr. 1 ApS, Nyborg 125.000 DKK 125 100,00%
Tarco Ejendom nr. 2 ApS, Nyborg 125.000 DKK 125 100,00%
Tarco Ejendom nr. 4 ApS, Nyborg 125.000 DKK 125 100,00%
Erritsg Erhvervspark ApS, Nyborg 125.000 DKK 125 51,00%
ijbnodrgmsselskabet Skaboeshusevej 103 ApS, 300.000 DKK 300 100,00%
Munck Civil Engineering A/S, Nyborg 501.000 DKK 501 100,00%
Munck Strassen- und Tiefbau GmbH, Tyskland 25.000 EUR 186 100,00%
Tarco Vej Polska Sp. z.0.0., Polen 5.000 PLN 9 100,00%
Berotech A/S 600.000 DKK 600 100,00%
Berotech AB 100.000 SEK 80 100,00%
Associerede virksomheder
Associates
Tarco Ejendom nr. 3 ApS, Nyborg 125.000 DKK 125 33,36%
Hedegaard Miljg A/S, Nyborg 500.100 DKK 500 33,33%

Dattervirksomheder er medtaget i konsolideringen, mens associerede virksomheder indgar til indre

veerdi efter equity-metoden.

Subsidaries is included in the consolidation while associates is recognized at equity value in accordance

with the equity-method.



LEDELSESPATEGNING
Statement by Board of Directors and Board of Executives

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for 1. oktober 2015 — 30.
september 2016 for Munck Gruppen A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernen og
selskabets aktiver, passiver og finansielle stilling pr. 30.
september 2016 samt af resultatet af koncernen og
selskabets aktiviteter og pengestremme for
regnskabsaret 1. oktober 2015 - 30. september 2016.

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redegerelse for udviklingen i
koncernen og selskabets aktiviteter og skonomiske
forhold, arets resultat og for selskabets finansielle stilling.

Arsrapporten indstilles il generalforsamlingens
godkendelse.

Nyborg, den 22. november 2016

Direktionen
Board of Executives

7 4

Hans Christian Munck

Bestyrelsen
Board of Directfors

%/%;/
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Today the board of directors and the board of executives
have discussed and approved the Annual Report of Munck
Gruppen A/S for October 15t 2015 — September 30t 2016.

The Annual Report has been prepared in accordance with
the Danish Financial Statement Act,

In our opinion the financial statements give a true and fair
view of the Group and the Company’s financial position as
of September 30" 2016 and of the performance of the
Group and the Company’s operations and cash flows for
the fiscal year October 15 2015 — September 30 2016,

Further, in our opinion, the Management's review gives a
fair review of the development in the Group and the
Company's operations and financial matters and the results
of the Company's operations and financial position.

We recommend the Annual Report to be approved at the
Annual General Meeting.

Saren Greve Carl Alfred Munck

Formand
Chairman

/4??/7@ (/%lr)

Hans Gormsen Ole Friis

“7

Anina Madsen



DEN UAFHZAENGIGE REVISORS ERKLAERINGER
The independent Auditor's report

Den uafhangige revisors erklaeringer
Til kapitalejerne i Munck Gruppen A/S

Pategning pa koncernregnskabet og arsregnskabet

Vi har revideret koncernregnskabet og arsregnskabet for
Munck Gruppen A/S for regnskabsaret 1. oktober 2015 —
30. september 2016, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis, for savel koncernen som
selskabet samt pengestremsopgerelse for koncernen.
Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og 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 koncernregnskab og et arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i
overensstemmelse med internationale standarder om
revision og yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj grad af
sikkerhed for, om koncernregnskabet og arsregnskabet er
uden veesentlig fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i
koncernregnskabet og i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurdering,
herunder vurderingen af risici for vaesentlig fejlinformation
i koncernregnskabet og i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et koncernregnskab og et
arsregnskab, der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmeessige skan er rimelige samt den
samlede praesentation af koncernregnskabet og
arsregnskabet.
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Independent auditors' report
To the shareholders of Munck Gruppen A/S

Independent auditors’ report on the consolidated
financial statements and the parent company financial
statements

We have audited the consolidated financial statements and
the parent company financial statements of Munck Gruppen
AJS for the financial year 1 October — 30 September 2016,
which comprise income statement, balance sheet, statement
of equity and notes, including a summary of significant
accounting policies,Jfor the Group as well as for the parent
company and cash flow statement for the group. The
consolidated financial statements and the parent company
financial statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s responsibility for the consolidated
financial statements and the parent company financial
statements

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

Auditors' responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and the parent company
financial statements based on our audit. We conducted our
audit in accordance 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
as to whether the consolidated financial statements and the
parent company financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
consolidated financial statements and the parent company
financial statements. The procedures selected depend on
the auditors' judgement, including the assessment of the
risks of material misstatement of the consolidated financial
statements and the parent company financial statements,
whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant
to the Company's preparation of consolidated financial
statements and parent company financial statements that
give a true and fair view 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. An audit also includes
evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation
of the consolidated financial statements and the parent
company financial statements.



Det er vores opfattelse, at det opnaede revisionsbevis er

tilstreekkeligt og egnet som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling pr.
30. september 2016 samt af resultatet af koncernens og
selskabets aktiviteter og koncernens pengestremme for
regnskabsaret 1. oktober — 30. september 2016 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af
koncernregnskabet og arsregnskabet. Det er pa denne
baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncemregnskabet og arsregnskabet.

QOdense, den 22. november 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab

CVR.-nr. 307002 28

{
Mona Blend
statsaut. revisor
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We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Our audit has not resulted in any qualification.
Opinion

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair
view of the Group's and the parent company's financial
position at 30 September 2016 and of the results of the
Group's and the parent company's operations and the
groups cash flows for the financial year 1 October —

30 September 2016 in accordance with the Danish Financial
Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements Act, we have
read the Management's review. We have not performed any
further procedures in addition to the audit of the
consolidated financial statements and the parent company
financial statements. On this basis, it is our opinion that the
information provided in the Management's review is
conslistent with the consolidated financial statements and the
parent company financial statements.

A= Yhaduy

Brian Skovhus Jakobsen
statsaut. revisor
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HOVED- OG NGGLETAL
Key Figures and Ratios

2015/16 2014/15 201314 2012/13 201112
DKK millons DKK millons DKK millons DKK millons  DKK millons

Resultatopgerelse
Income statement

Nettoomsaetning 1.549 1.615 1.698 1.481 1.456
Revenue

Bruttoresultat 156 196 191 158 168
Gross Profit

EBITDA 148 191 195 145 152
EBITDA

Driftsresultat, EBIT 90 132 134 100 109
Operating profit, EBIT

Resultat fgr skat 92 134 137 102 104
Profit before tax

Arets resultat 71 103 105 77 79
Net profit

Balance

Balance sheet

Investeringer i anlaegsaktiver 60 56 58 85 81
Investments in fixed asset

Balance sum 1.004 940 988 902 815
Balance sheet, total

Egenkapital 580 559 500 434 395
Equity

Egenkapital inkl. minoritetsinteresser 635 616 558 488 446

Equity including minority share

Negeltal

Key ratios

Bruttomargin 10,1% 12,1% 11,3% 10,7% 11,5%
Gross margin

(bruttoresultat i % af omszetning)

(Gross profit as % of revenue)

Afkastningsgrad 9,0% 14,0% 13,6% 11,6% 13,8%

Rate of Return
(driftsresultat i % af aktiver ultimo)
(operating profit as % of balance sheet total, end of year)

Overskudsgrad 5,8% 8,2% 7,9% 6,8% 7.5%
Profit margin

(EBIT i % af omsastning)

(EBIT as % of revenue)
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HOVED- OG NGLETAL
Key Figures and Ratios

2015/16 2014/15 2013/14 2012113 201112
DKK millons DKK millons DKK millons DKK millons  DKK millons

Egenkapitalens forrentning 16,4% 26,8% 31,6% 25,8% 29,5%

Return on equity
(resultat far skat i % af egenkapitalen primo)
(profit before tax as % of equity, beginning of year)

Soliditetsgrad 57,8% 59,5% 50,6% 48,1% 48,5%
Equity ratio (solvency ratio)

(Egenkapital i % af aktiver)

(Equity as % af balance sheet totalt, end of year)

Antal medarbejdere 1.037 1.056 1.107 1.101 1.120
Average number of employees

Indeks for nettoomsaetning 100 104 110 96 94
Index for revenue



LEDELSESBERETNING
MANAGEMENT REVIEW

Vaesentligste aktiviteter

Koncernen har i perioden udfgrt almindelige entreprengropgaver
med hovedvaegt pa produktion og udizgning af asfalt,
overflade-behandling, etablering og renovering af
forsyningsledninger, herunder kabler, kloakker, vand og
fjernvarmeprojekter samt vandbygningsarbejder.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens aktivitet har i 2015/16 veeret pé et lidt lavere niveau end
det foregdende regnskabsar. Munck Forsyningsledninger har haft et
hgjere aktivitetsniveau mens de gvrige selskaber ligger pa et lavere
niveau.

Munck Asfalt har i arets lgb kebt stribe-aktiviteterne LKF
Vejmarkering mens Munck Forsyningsledninger har kgbt Berotech
der arbejder inden for kloak.

Vi har i arets Ipb oplevet en hard priskonkurrence pa de fleste
markeder og det var derfor forventet at arets resultat vil vaere lavere
end realiseret de 2 foregaende ar,

Koncernen opndede i 2015/16 et resultat pa 71,2 mio. kr. efter skat
mod 103,2 mio. kr. efter skat sidste ar. Moderselskabet opniede i
2015/16 et resultat pa 61,5 mio. kr. efter skat mod 94,9 mio. kr, efter
skat i 2014/15. Koncernens og moderselskabets resultat for 2015/16
anses for tilfredsstillende szerligt under hensyntagen til den generelle
markedssituation.

Betydningsfulde haendelser, indtruffet efter regnskabsarets
afslutning

Der er ikke efter regnskabsarets afslutning indtruffet begivenheder af
vasentlig betydning for selskabets finansielle stilling.

Szerlige risici
Koncernens vaesentligste risici er knyttet til evnen til at fastholde den
nuvzerende staerke position pa det danske marked.

Langt stgrstedelen af koncernens omsaetning og varekgb sker i
danske kroner eller euro, hvorfor koncernen ikke har vaesentlige
valutarisici.

Priserne pa indkgb af bitumen til asfaltproduktion falger udviklingen i
oliepriserne, hvilket kan pavirke omkostninger til vareforbrug
vaesentligt.

Hovedparten af koncernens kundegruppe er stat, kommune og
energiselskaber. Herudover har koncernen betydelig fokus pa
kreditrisici pa gvrige kunder, hvorfor den samlede kreditrisiko anses
for vaerende mindre betydelig.

Miljgforhold

I Munck Gruppen gnsker vi en hgj kvalitets-, miljg- og
arbejdsmiljgstandard, og vi tilstraeber at fungere i et positivt samspil
med vore omgivelser og de relevante myndigheder.

| Arbejdsmiljgudvalg og arbejdsmiljggrupper arbejdes der til
stadighed med forbedringer af arbejdsmiljget og med
sundhedsfremme, Det rummelige arbejdsmarked er en del af
virksomhedens personalepolitik i forhold til medarbejderne og ved
nyansattelser.

Med henblik pa at sikre en hgj grad af engagement og viden omkring
sikkerhed pa arbejdspladsen afholdes den rlige supplerende
uddannelse for arbejdsmiljgorganisationen internt i virksomheden. |
2016 blev afholdt en temadag "sikkerhed fremfor alt” om sikkerhed i
praksis herunder vigtigheden af instruktion og korrekt brug af
vaernemidler samt om handtering af truende adfaerd og mobning.

MUNG% P
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Principal activities

The Group has carried out general contract work during the period,
mainly in the form of production and asphalt coating, surface
dressing, establishing and renovating supply lines, including cabling,
sewers, water and district heating projects and harbor and marine
constructions.

Development in activities and financial position

The Group’s activities in 2015/16 were at the lower level than in the
previous financial year. Munck Forsyningsledninger have realized a
higher level of acitivty while the other companies are at a lower level.

Munck Asfalt have during the year purcahsed the striping-activities
LKF Vejmarkering while Munck Forsyningsledninger have purchased
Berotech that works within the sewers.

We have this year expirenced a fierce price competition in most
markets and it was therefore expected that the net profit of the year
would be lower than realiezed the 2 previous years.

The Group achived a result after tax of DKK m 71,2 against DKK m
103.5 lost year. The parent compony showed a result after tax in
2015/16 of DKK m 61,5 against DKK 94.9 after tax in 2014/15. The
Group and parent company results for 2015/16 are satisfactory with
due regard to the general market situation.

Significant events after the end of the financlal year
No events have occurred after the end of the financial year of material
importance for the company's financial position.

Special risks
The Group's most significant operating risks are attached to the ability
to maintain the present strong position in the Danish market.

The main part of the Group revenue and purchases is in Danish kroner
or Euro, and therefore the Group is not subject to any material foreign
exchange risks.

Prices for purchase of bitumen to production of asfalt is following the
oil-prices and can therefore influence the production cost significant.

The main part of the Group’s customers is the government,
municipalities and energy companies. In addition, the Group has
considerable focus on the credit risks in relation to other customers
and the total credit risk is therefore considered less significant.

Environmental situation

Within the Munck Group we have a desire for a high quality,
environment and work environment standard and we attempt to
interact positively with our surroundings and the relevant authorities.

Safety committees and safety groups work continuesly on improving
the work environment and on health promotion. The inclusive labor
market is an element of the company’s staff policy in relation to its
employees and in connecting with new employments.

With the aim of ensuring a high level of engagement and knowledge
related to safety in the work place there is every year held a
supplementary training of the safety organisation internally, In 2016
there was held a theme-day "safety above all” about safety in practise
including the importance of instruction and correct use of protection
and handling of intimidation and bullying.



Hvert ar afholder 3F og Asfaltindustrien en kampagne omkring
arbejdsmiljg for at sikre et hgjt sikkerhedsniveau. | &r har kampagnen
i ar bestdet af i alt 6 plakater hvor farmélet har vaeret at skabe dialog
om sikre rammer ved vejarbejde. | lighed med tidligere ar er
kampagnen blevet afviklet som en konkurrence, dels en intern “find
fem fejl” konkurrence og dels en quiz om de forskellige emner.

Vi forpligter os til i enhver henseende at overholde gzldende
lovgivning indenfor bade miljg og arbejdsmiljg og til at arbejde for
lgbende forbedringer. Ledelsessystemerne tilpasses lgbende i
overensstemmelse med &ndringer i relevant lovgivning og under
hensyntagen til forandringer i kundekrav, samfundets udvikling og
nye teknologiske muligheder.

Selskabets asfaltfabrikker og emulsionsfabrik er godkendelsespligtige
i henhold til Miljgbeskyttelseslovens kapitel 5,
Godkendelsesbekendtggrelsens listepunkt C202 og
emulsionsfabrikken hgrer under Godkendelsesbekendtggrelsens
listepunkt D201. Fabrikkerne er sdledes miljpgodkendte, og
kommunerne er tilsynsmyndighed.

Der arbejdes Igbende p3, at selskabets drift belaster miljget mindst
muligt pr. produceret enhed, og at forbruget af knappe ressourcer
reduceres. Endvidere gaelder, at vi vil forebygge forurening fra
virksomhedens aktiviteter. Disse mal sgges opnaet gennem
systematisk miljgledelse, i taet samarbejde med ansatte,
myndigheder og leverandgrer. Virksomheden sgger malrettet at
fremme genbrug af udtjente asfaltbelaegninger og sikre effektiv
udnyttelse af rastoffer i asfaltproduktionen,

Der er i efteraret 2015 gennemfgrt lovpligtigt energisyn. Energisynet
har kun afdaekket fa indsatsomrader med en tilbagebetalingstid
under 5 r.

En del af disse forbedringer realiseres umiddelbart mens andre bliver
indarbejdet i planlagte ombygninger og fremtidige projekter.

Der er endvidere kortlagt teoretiske besparelsespotentialer, hvor
mangel pa kendt teknologi forhindrer en naarmere vurdering af
omkostninger og teknisk opndeligt udbytte.

Munck Asfalt A/S har til dato opnaet fglgende certifikater:

- Kvalitetsstyring: DS/EN ISO 9001:2008

- Miljgledelse: DS/EN ISO 14001:2004,

- Arbejdsmiljgledelse: OHSAS 18001:2008
Bekendtggrelse nr. 1191
af 9/10 2013

| overensstemmelse med byggevaredirektoratets krav om
CE-meerkning af asfalt er asfaltfabrikkernes
produktionskontrolsystemer certificeret efter DS/EN 13108-serien.
Overfaldebehandling er certificeret i overensstemmelse med DS/EN
12271. Produktion af emulsioner er certificeret i henhold til DS/EN
13808, produktion af fluxet bitumen i henhold til DS/EN 15322 og
produktion af polymermodificeret bitumen i holdhold til DS/EN
14023.

Selskabet har pa baggrund af de opndede certificeringer og det
samlede ledelsessystem opnaet fglgende afledte effekter:

- Energibesparelser i produktionen

- Lavt forbrug af naturens ressourcer i produktionen

- Bedre asfaltmaterialer

- Meget fa reklamationer og klager.

Der henvises til miljgredeggrelsen (se www.munck-asfalt.dk) som
omfatter bade arbejdsmiljg og aktuelle miljgforhold pé alle vores
godkendelsespligtige produktionsenheder.
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Every yeor 3F and Asfaltindustrien conduct @ campaign about the
work environment to ensure a high safety level. This year the
campaign have consisted of 6 posters where the aim have been to
lead to a dialogue about secure environment in road works. As in
previous years the compaign have been a competition, an internal
"find five error” competition and a quiz about the different subjects.

We are obliged to observe in any respect applicable legislation
relating to environment and work environment and to currently make
improvements. The management systems are adjusted currently in
accordance with changes to relevant legislation and with due
regarding to changes to the customer’s requirements, the
development of society and new technological opportunities.

The company’s asphalt factories and the emulisionsfactory are subject
to approval in accordance with chapter 5 of the Danish Environmental
protection Act, list item C202 of the executive order on approval, and
the ernulsion factory is subject to approval in accordance list item
D201 of the executive order on approval. The factories are thus
environmentally approved and the municipalities are the supervisory
authorities.

We are currently attempting to ensure that the company’s operations
have the least possible impact on the environment per manufactured
unit and that the consumption of scarce resources is reduced.
Furthermore, we will prevent pollution from the company’s
operations. We attempt to reach those goals by a systematic
environmental management in o close cooperation with employees,
authorities and suppliers. The company is seeking to increase the level
of recycling of worn aspahit pavements and also to ensure effectivly
use of raw materials in the asphalt production.

In autumn 2015 there was conducted the mandatory energy audit,
The Energi audit have only uncovered few improvement areas with a
payback time less then 5 years.

A part of these Improvement are realized immediately while others
will be included in planned refurbishments and future projects.
Furthermore there have been mapped theoretic saving potential
where lack of known technology prevents a evaluation of cost and
technical outcome.

Munck Asfalt A/S has to date obtained the following certificates:

- Quality assurance: DS/EN ISO 8001:2008.
- Environmental management: DS/EN 1SO 14001:2004
- Work environment management: OHSAS 18001:2008
Executive order no.
1191 of October 9% 2013

According to the requirements of the construction products
directorate for CE making of asphalt, the production control system of
the asphalt factories have been certified according to the DS/EN
13108 series.

The surface treatment is certified in accordance with DS / EN 12271
Production of emulsions is certified occording to DS / EN 13808, the
production of fluxed bitumen in accordance with DS / EN 15322 and
production of pelymer modified bitumen in teams with DS / EN 14023.

As a result of the certificates the company have achieved the following
derived effects:

- Savings on Energy in the production

- Low consumption of natural resources in the production

- Better asphalt materials

- Very few claims and complaints.

Please refer to our Environmental statement (please refer to
www.munck-asfalt.dk), which includes both work environment and
current environmental for oll our productions fociilities that are
subject to opproval.
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Forventninger til fremtiden
Der forventes i den nye regnskabsperiode en aktivitet pa et lidt
hgjere niveau end 2015/16.

Ledelsen forventer, at markedet stadig vil veere praeget af hard
priskonkurrence, men forventer et positivt resultat for 2016/17.

Redeggrelse for samfundsansvar

Politikker

Munck Gruppen gnsker at udvise en samfundsansvarlig adfaerd og
overholde geldende lovgivning i et positivt samspil med kunder,
leverandgrer, myndigheder og gvrige interessenter.

Munck Gruppen gnsker at vaere en rummelig arbejdsplads, som
tilbyder sine medarbejdere et sikkert og sundt arbejdsmiljg med
gode psykiske og fysiske forhold.

Vi vil arbejde systematisk med miljg og klimamaassige forhold i
produktion og processer, og vi vil til stadighed sgge at reducere
ressourceforbrug og minimere pavirkningen af det eksterne miljg.

Vi vil yde bidrag til savel det lokale foreningsliv som til stgrre
landsdaekkende eller globale humanitzere formal.

Handlinger

1 Koncernens sikkerhedsorganisationer arbejdes konstant med
forbedring af arbejdsmiljget. Der gennemfgres en vedvarende og
aktiv indsats for at nedbringe antallet af arbejdsulykker, hvor alle
ulykker og naer-ved-ulykker registreres og analyseres med henblik pa
at undga fremtidige gentagelser. Der fokuseres pa gensidig
ansvarlighed, god introduktion af nyansatte, korrekt brug af

hjzlpe- og vaernemidler samt orden og ryddelighed pa
arbejdspladserne.

Som en del af virksomhedens politik omkring det rummelige
arbejdsmarked er der gennemfgrt en styrket indsats for
beskaeftigelse af medarbejdere med sarlige behov. Der er oprettet
praktikpladser, arbejdsprgvninger, anszettelser med lgntilskud,
fleksjob og § 56-ordninger, og der er ivaerksat en forgget indsats for
at fastholde disse medarbejdere i de respektive jobforlgb. Som et
nyt tiltag er der ydet en saerlig indsats for praktikanseettelser af
flygtninge i teet samarbejde med de respektive kommuner og
jobcentre.

Gennem systematisk miljgledelse og i taet samarbejde med eksterne
interessenter arbejder vi Igbende med kvalitets- og miljgforbedringer
af produktion og processer.

Der ydes tilbagevendende stgtte til lokale kultur-, idreets- og
hjaelpeorganisationer i form af sponsarater af enkeltstaende eller
flerarig art.

Resultater

| Munck Forsyningsledninger fastholdes hgj fokus pa at nedbringe
antallet af arbejdsulykker. Det for alvor lykkedes at knaekke kurven,
og i ar er antallet af arbejdsulykker 14 mod 31 sidste ar.
Ulykkesfrekvensen er i samme periode faldet fra 23 til 10,7, medens
ulykkesfravarsfrekvensen (fravaer pr. 1.000 arbejdstimer) er 1,1 mod
0,9 sidste ar. Udviklingen er positiv og resultat af en dedikeret
indsats, ikke mindst med at forbedre introduktionen af nye
medarbejdere til opgavernes risikofaktorer.

| Munck Asfalt er antallet af arbejdsulykker faldet markant fra 9
sidste ar til 2 ulykker i ar. [ samme periode er ulykkesfrekvensen
faldet fra 20 til 4, medens ulykkesfravaersfrekvensen er faldet fra 3,6
og til 0,7. Udviklingen er meget positivt og har ledelsens stgrste
bevagenhed og emnet har stor fokus blandet medarbejderne.

MUNCK

fords sfrast uktur skaber vaendi

Future expectations
The activities in the new financial period are expected to be at a
slightly higher level than in 2015/16.

Management expects that the market will continue to be
characterised by a keen price competition, but expects positive results
for 2016/17.

Account on civic responsibility

Policies

The Munck Group desires to show corporate social responsibility and
comply with current legislation in a positive interaction with
customers, suppliers, authorities and other interested parties.

The Munck Group desires to be an inclusive place of work offering its
employees a safe and healthy work environment with good mental
and physical cenditions.

We will work systematically with environmental and climatic issues in
the production and processes, and we will constantly attempt to
reduce our consumption of resources and minimise the impact on the
external environment.

We will make contributions to both the local association activities and
ta larger nation-wide or global humanitarian purposes.

Actions

The Group's safety organisations work constantly with improving the
work environment. There are constant and active efforts aiming at
reducing the number of work-related incidents where all incidents and
close-to-incidents are registered and analysed in order to avoid future
incidents. There Is focus on mutual responsibility, adequate
introduction of new employees, correct use of auxiliary and protective
equipment and orderliness and tidy conditions at the workplaces.

As a part of the company’s policies on the inclusive labor market, the
efforts to employ people with special needs have been strengthened.
Traineeships and work ability tests have been created, jobs with wage
subsidies, flex jobs and § 56-schemes, and the efforts to retain these
employees in their respective jobs have been increosed. A new action
is the decision to contribute particurlary with trainee-employment of
refugees in close cooperation with the munipalicies and jobcenters.

We are currently working on quality and environmental improvements
of production and processes through a systematic environmental
management and in close cooperation with external parties.

We support the local culture, sports and aid organisations in the form
of one-off sponsorships or sponsorships running over several years.

Results

Munck Forsyningsledninger maintain great focus at reducing the
number of work-related accidents. We have now really managed to
change the direction of the curve, so the number of work-related work
accidents is 14 this year compared to 31 last year. The accident
frequency has reduced from 23 to 10,7 during the same period,
whereas the obsence frequency due to accidents (absence per 1,000
work hours) 1.1 ogainst 0,9 lost yeor. The trend is positive and the
result of a dedicated effort, not least to improve the introduction of
new employees to the job risk factors.

In Munck Asfalt, the number of work-related work accidents reduced
significantly from 9 the last year to 2 this year. During the same
period the accident frequency went from 20 to 4, and the absence
frequency due to accidents went from 3.6 to 0.7 and . The
development is very positive and have great awareness from
management and there is great focus among the employees.
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| Munck Havne & Anlzeg blev der registreret 2 arbejdsulykker mod 4
sidste ar. Ulykkesfrekvensen er dermed faldet fra 34 til 29, og
ulykkesfravaersfrekvensen er faldet fra 6,4 til 0,6. Udviklingen er
meget positiv.

Generelt er der for alle tre selskaber primzert tale om snuble- og
faldulykker, hvor der traedes forkert eller vrides rundt i knae og ryg
ved arbejde naer udgravninger eller ved ud- og nedstigning fra
maskiner.

Den skeerpede indsats for beskaftigelse af medarbejdere med
sarlige behov modtages fortsat positivt internt i organisationen - og
antallet fortseetter med at stige. Der er i gjeblikket ansat 28
medarbejdere pa seerlige vilkar {fleksjob, § 56-ordninger og
Ipntilskud). Desuden er der i pericden registreret 44 gennemfgrte
praktikforlgb. Der har vaeret tale om en bred vifte af praktikker i
relation til uddannelse, for at hjzlpe unge i arbejde og pa rette spor
eller for at styrke den lediges kompetencer og hjalpe vedkommende
videre i arbejdslivet. Efter endt praktikforlgh er flere medarbejdere
blevet ansat i virksomheden pé ordinzere vilkar.

Der har desuden vaeret oprettet en raekke virksomhedspraktikker for
ingenigrstuderende og arbejds- og sprogpraktikker for flygtninge.
Bade ingenigrstuderende og flygtninge er efterfglgende fortsat i
lzengere-varende forlgb og faste ansattelser.

Antallet af elever er steget markant. | 2015/16 har vi haft 29
elevforlgb fordelt pa asfaltelever, brolaeggere, kontorelever,
anlagsstrukterelever, procesoperatgrelever,
entreprengrmaskineelever og EGU-elever.

Koncernens mal om at sikre et sikkert og sundt arbejdsmiljg med
gode psykiske og fysiske forhold resulterer blandt andet i et lavt
sygefravaer. | Munck Asfalt er sygefravaeret 2,1 - i Mundk
Forsyningsledninger 2,8 og i Munck Havne & Anlaeg 2,0 — hvilket | alle
selskaber er under landsgennemsnittet indenfor bygge- og anlaeg p3
2,8,

Koncernen har et positivt omdgmme i lokalsamfundet og har
sjeeldent problemer med at tiltreekke ny arbejdskraft.

Fremtidige forventninger
Vi vil fortsat arbejde pa at nedbringe savel antallet af arbejdsulykker

som ulykkesfrekvensen.

Vi vil oprette praktikforlgb for medarbejdere med szerlige behov, og
vivil anszette medarbejdere med nedsat arbejdsevne/szerlige behov
samt fortsat spge at fastholde og integrere denne gruppe i
almindelige ansaettelsesforhold. Sidst, men ikke mindst vil vi arbejde
pa at gge antallet af elever i koncernen.

Vi vil arbejde positivt og konkret pa integration af flygtninge i Munck
og pa det danske arbejdsmarked.

Vi forventer Igbende at udvikle mindre miljgbelastende
produktionsprocesser og vi vil sgge at reducere energi-forbrug og
miljgbelastning ved indkgb af miljgvenlige produkter ved investering
i maskiner og udstyr

Redeggrelse for kgnssammensatningen af ledelsen
Nedenstaende deakker alle virksomheder i koncernen, som er
underlagt kravene om redeggrelse for kgnssammensaetning i
ledelsen.

| Munck Gruppen gnsker vi at fastszette en bade ambitigs og
realistisk malsaetning for at fremme repraesentationen af begge kgn i
ledende stillinger. Det er vores hensigt at opna en mangfeldighed og
diversitet i Munck Gruppen generelt, som kan sikre et bredt
perspektiv pa udvikling, ledelse og strategi, og som kan bidrage med
potentiale og evne til at skabe fortsat vaekst.

Ved rekruttering til fremtidige lederposter vil vi tilstraebe altid at
indkalde kandidater af begge ken til interviews, nir det er fagligt
muligt. Alle ansaettelser vil uanset kgn forega pa basis af den
enkeltes kvalifikationer og kompetencer.

MUNCK =

fordi - frastruktur skaber vagrdi

Munck Havne & Anlaeg had registret 2 work-related accidents against
4 last year. The accident frequency has gone down from 34 to 29, and
the absence frequency due to accidents is reduced from 6.4 to 0.6.
The development is very positive.

It is general for all three companies that there mainly are stumbling
and fall occidents where the person misses his footing or twists knee
or back when working near excavations or by entering and descent
from machines.

The increased efforts to employee people with special needs were
received very positively internally in the organisation — and the
number will continue to increase. The company has gt the moment 28
employees on special conditions (flex job, § 56-schemes and wage
subsidized). A number of 44 completed traineeships were registered in
the period. This was a wide range of traineeships in relation to
education to help young people get a job and get on the right track or
to strengthen the unemployed persons’ competencies to help them
getting on in their work lives. After the traineeship, several persons
have been employeed in the company at ordinary terms.

Furthermore we have had o number of traineeships for engineer-
studens and work- and language troinees for refugees. Both engineer-
students and refugees have ofter the trainee-periode continued in a
longer term and in regular employeements.

The number of opprenties have increaed significantly. In 2015/2016
we have had 29 apprenties, divided between asphalt, pavement,
administration, engineering contractor, process-operator,
construction maschine and EGU apprentices.

The groups target to ensure a safe and healthy work environment
with good mentally and physical conditions have among others
resulted in a low sick leave. In Munck Asfalt the sick leave is 2.1-in
Munck Forsyningsledninger 2.8 and in Munck Havne & Aniaeg 2.0 -
which in all companies is below the country average within the
construction of 2.9.

The group has o positive reputation in the community and rarely have
trouble attracting new employees.

Future expectations
We will continue to work to reduce both the number of accidents as
well as the accident frequency.

We will set up training courses for

employees with special needs , and we will hire employees with
reduced work / special needs, and continue to seek to retain and
integrate this group at ordinary working conditions. Last but not
least, we will work to increase the number of students in the group.

We will work positively and practically on integration of refugees in
Munck and in the danish labor.

We expect to continuously develop less polluting production processes
and we will aim at reducing the energy consumption and
environmental impact by purchasing environmentally friendly
products at investments in moschines and equipment.

Statement of gender composition in management
Below statement includes all companines in the group, which is
required to prepare a statement of gender composition in managent.

In Munck Gruppen we will determine a target that is both ambitous
and realistic to ensure that both sexes are represented in managing
positions. It is our aimt to achieve o diversity in Munck Gruppen in
general, which can contribute to a broad perspective on development,
management and strategy and which can contibute with potential
and ability to continue to grow.

When recruiting for future managers we will aim at inviting
candidates of both sexes to interviews, whenever it is acadimically
possible. All hiring will be on the basis of the invidividuals
kvalifications and compentences no matter of gender.
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Munck Gruppen A/S

Maltal og tidshorisont

| Munck Gruppen vil vi arbejde p3, at begge kgn bliver repraesenteret
i de gverste ledelsesorganer og stillingskategorier, herunder i
bestyrelsen, i den gvrige ledelse og blandt projektledere.

Konkret skal andelen af kvinder i bestyrelsen inden for en 4-arig
periode fra 2013 gges fra 0 til min. 20% og andelen af kvinder i den
@vrige ledelse gges fra 16% til min. 20%.

Status

Pa nuvaerende tidspunkt er begge kgn repraesenteret i bestyrelsen og
i den gvrige ledelse. | bestyrelsen udggr andelen af kvinder blandt de
generalforsamlingsvalgte medlemmer 20%, og blandt gvrige ledere
er andelen 75%. Begge mal er dermed ndet.

Nyt maltal for bestyrelsen er 30% inden for en 4-3rig periode fra
2015. Blandt gvrige ledere vil vi ved ny rekruttering tilstraebe en
mere ligelig k@nsbalance, nar det er fagligt muligt.

Munck Forsyningsledninger A/S

Maltal og tidshorisont

I Munck Forsyningsledninger vil vi arbejde p3, at begge kgn bliver
repraesenteret i de @verste ledelsesorganer og stillingskategorier,
herunder i bestyrelsen, i den gvrige ledelse og blandt projektledere.

Konkret skal andelen af kvinder i bestyrelsen inden for en 4-4rig
periode fra 2013 gges fra 0 til min. 20% og andelen af kvinder i den
gvrige ledelse gges fra 0% til min. 10%. Blandt projektledere skal
andelen gges fra 9% til min. 15%.

Status

P& nuvaerende tidspunkt udggr andelen af kvinder i bestyrelsen og i
den gvrige ledelse 0%. Blandt projektledere udger andelen af kvinder
10%. Malet er saledes endnu ikke ndet grundet mangel pé
kvalificerede kvindelige ansg@gere til projektlederstillinger. Der har
ikke veeret udskiftning pa bestyrelses- eller gvrige ledelsesposter.

Munck Asfalt A/S

Maital og tidshorisont

| Munck Asfalt vil vi arbejde pa, at begge ken bliver reprazsenteret i
de gverste ledelsesorganer og stillingskategorier, herunder i
bestyrelsen, i den gvrige ledelse og blandt projektledere.

Konkret skal andelen af kvinder i bestyrelsen inden for en 4-arig
periode fra 2013 gges fra O til min. 20% og andelen af kvinder i den
gvrige ledelse gges fra 0% til min. 10%. Blandt projektledere skal
andelen gges fra 25% til min 30% inden for en 4-arig pericde fra
2015.

Status

Pa nuveerende tidspunkt udggr andelen af kvinder i bestyrelsen og i
den gvrige ledelse 0%. Blandt projektledere mv. udggr andelen af
kvinder 25%, pa niveau med sidste ar. Der har ikke vzeret udskiftning
pa bestyrelsesposter, og der har ikke veeret kvalificerede kvindelige
ansggere ved udskiftning pa ledelsesposter.

MUNCK 2

~fordi infrastruktur skaber vaerdi

Munck Gruppen A/S

Targets and time frame

In Munck Gruppen we will work to ensure that both sexes are
represented in the senior management and senior job categories,
including at executive management level , the management team and
among project managers.

Specifically the proportion of female board members - within a 4-year
period from 2013 - shall increase from 0 to min. 20% and the
proportion of women in other part of management shall increase from
16% to min. 20%.

Status

At present, both sexes represented are at executive level and in the
management. In the board the proportion of women among the
members elected at the company's general meeting are 20% and
among other managers the proportion is 75%. Both targets are
thereby achieved.

New target for the members of the board is 30% within a 4-year
period from 2015. Among the other managers we will aim at achiving
a more equal gender composition in ail new hiring, whenever it is
academically possible.

Munck Forsyningsledninger A/S

Targets and time frame

In Munck Forsyningsledninger we will work to ensure that both sexes
are represented in the senior manogement and senior job categories,
including ot executive management level , the management team and
among project managers.

Specifically the proportion of female board members - within a 4-year
period from 2013 - shall increase from 0 to min. 20% and the
proportion of women in other part of management shall increase from
0% to min. 10%. Among project managers the proportion shall
increase from 9% to min. 15%.

Status

At present, the proportion of women in the board and other part of
management is 0%. Among project manager the proportion of
women is 10%. The target is therefore not yet achieved due to lack of
qualified female applicants to positions as project manager. There
have not yet been any changes at board level or at other
managements positions.

Munck Asfalt A/S

Targets and time frame

In Munck Asfalt we will work to ensure that both sexes are
represented in the senior management and senior job categories,
including at executive management level , the management team and
among project managers.

Specifically the proportion of female board members - within a 4-year
period from 2013 - shall increase from 0 to min. 20% and the
proportion of women in other part of management sholl increase from
0% to min. 10%. Among project managers the proportion shali
increase from 15% to min. 20% in the coming 4 years starting 2015.

Status

At present, the proportion of women in the board and other part of
management is 0%. Among project managers the proportion of
women is 25% as last year. There have not yet been any changes at
board level or at other managements positions.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Munck Gruppen A/S for 2015/16 er aflagt i
overensstemmelse med den danske arsregnskabslovs bestem-
melser for virksomheder i regnskabsklasse C, stor virksomhed.

Arsrapporten er udarbejdet efter samme regnskabspraksis som
sidste ar.

Koncernregnskab

Koncernregnskabet omfatter modervirksomheden Munck
Gruppen A/S samt dattervirksomheder, hvori Munck Gruppen
A/S direkte eller indirekte besidder mere end 50% af stemme-
rettighederne eller pa anden made har bestemmende ind-
flydelse. Virksomheder, hvori koncernen besidder mellem 20%
og 50% af stemmerettighederne og udgver betydelig, men ikke
bestemmende indflydelse, betragtes som associerede virksom-
heder, jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sammendrag af
modervirksomhedens og dattervirksomhedernes arsregnskaber
ved sammenlaegning af ensartede regnskabsposter. Ved
konsolideringen foretages fuld eliminering af koncerninterne
indtagter og omkostninger, aktiebesiddelser, interne
mellemvaerender og udbytter samt realiserede og urealiserede
fortjenester og tab ved transaktioner mellem de konsoliderede
virksomheder.

Nyerhvervede eller nystiftede virksomheder indregnes i
koncernregnskabet fra anskaffelsestidspunktet. Solgte eller
afviklede virksomheder indregnes i den konsoliderede
resultatopgerelse frem til afstdelsestidspunktet.
Sammenligningstal korrigeres ikke for nyerhvervede, solgte
eller afviklede virksomheder.

Kapitalandele i dattervirksomheder udlignes med den
forholdsmaessige andel af dattervirksomhedernes dagsvaerdi af
nettoaktiver og forpligtelser pd anskaffelsestidspunktet.

Positive forskelsbelgb mellem anskaffelsesvaerdi og dagsveerdi
af overtagne identificerede aktiver og forpligtelser, inklusiv
hensatte forpligtelser til omstrukturering, indregnes under
immaterielle anlaegsaktiver som goodwill og afskrives syste-
matisk over resultatopggrelsen efter en individuel vurdering af
den gkonomiske levetid, dog maksimalt 20 dr. Negative
forskelsbelgb, der modsvarer en forventet ugunstig udvikling i
de pagzeldende virksomheder, indregnes i balancen som
negativ goodwill under periodeafgraensningsposter og ind-
regnes i resultatopggrelsen i takt med, at den ugunstige
udvikling realiseres.

Kapitalandele i associerede virksomheder males i balancen til
den forholdsmzessige andel af virksomhedernes vaerdi opgjort
efter moderselskabets regnskabspraksis og med
forholdsmaessig eliminering af urealiserede koncerninterne
avancer og tab. | resultatopggrelsen indregnes den forholds-
mazessige andel af de associerede virksomheders resultat efter
eliminering af forholdsmaessig andel af intern avance og tab.

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksomhedernes
regnskabsposter 100%. Minoritetsinteressernes
forholdsmzessige andel af dattervirksomhedernes resultat og
egenkapital reguleres arligt og opfares som saerskilte poster
under resultatopggrelse og balance.

MUNGSM'E P

-fordi infrastrukiur skaber vaerdi

The annual report of Munck Gruppen A/S for 2015/16 has been
presented in accordance with the provisions of the Danish Finan-
cial Statements Act for enterprises in accounting class C.

The Annual Report is prepared consistently with the accounting
principles used last year.

Consolidated financial statements

The consolidated financial statements include the parent
company Munck Gruppen A/S and its subsidiary enterprises in
which Munck Gruppen A/S directly or indirectly holds more than
50% of the voting rights or in any other way has a controlling
influence. Enterprises in which the group holds between 20% and
50% of the voting rights and exercises significant, but not con-
trolling influence, are considered associates, see the group
structure.

The consolidated financial statements consolidate the financial
statements of the parent company and the subsidiary enterprises
by combining uniform accounts items. Intercompany income and
expenses, shareholdings, internal balances and dividend, and
realised and unrealised gains and losses arising from
transactions between the consolidated enterprises are fully
eliminated in the consolidation.

New acquired or established enterprises are recognised in the
consolidated financial statements from the time of acquisition.
Sold or wound up enterprises are recognised in the consolidated
income statement up to the time of disposal. Comparative
figures are not adjusted for new acquired, sold or wound up
enterprises.

Investments in subsidiary enterprises are set off by the
proportional share of the subsidiary enterprises’ market value of
net assets and liabilities at the acquisition date.

Positive differences between acquisition value and market value
of acquired and identified assets and liabilities, inclusive of
provision for liabilities for restructuring, are recognised in
intangible fixed assets as goodwill and amortised systematically
in the income statement under an individual assessment of the
useful life, however, not more than 20 years. Negative diffe-
rences which correspond to an expected unfavourable
development in the enterprises are recognised as negative
goodwill under accruals in the balance sheet and recognised in
the income statement as and when the unfavourable devel-
opment is realised.

Investments in associates are measured in the balance sheet at
the proportional share of the value of the enterprises, calculated
under the accounting policies of the parent company and
eliminating proportionally any unrealised intercompany gains
and losses. The proportional share of the results of the associates
is recognised in the income statement after elimination of the
proportional share of internal gains and losses.

Minority interests

The accounting items of the subsidiary enterprises are
recognised in full in the consolidated financial statements. The
minority interests’ proportional share of the results and equity of
the subsidiary enterprises is adjusted annually and stated as
separate items in the income statement and balance sheet.
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Konsortier

Et konsortium (arbejdsfaellesskab) er en virksomhed, som ledes
sammen med et eller flere andre selskaber, hvor ingen af de
deltagende parter har en bestemmende indflydelse.
Konsortier indregnes ved pro rata konsolidering hvoraf den
forholdsmaessige andel af konsortiets resultatposter og
balanceposter medtages i de tilsvarende poster i selskabets
regnskaber.

Generelt om indregning og méling

| resultatopggrelsen indregnes indtzegter i takt med, at de
indtjenes, herunder indregnes vaerdireguleringer af finansielle
aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og aktivets
vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
Ipbetiden. Amortiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og
risici, der fremkommer inden drsrapporten aflagges, og som
be- eller afkraefter forhold, der eksisterede pa balancedagen.

Den regnskabsmaessige vaerdi af immaterielle og materielle
anlaegsaktiver gennemgas drligt for at afggre, om der er
indikation af veerdiforringelse ud over det, som udtrykkes ved
normal afskrivning. Hvis dette er tilfzeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste gang i
balancen til kostpris og males efterfglgende til dagsvaerdi.
Positive og negative dagsvaerdier af afledte finansielle
instrumenter indgar i tilgodehavender henholdsvis
forpligtelser.

/Andring i dagsveerdien af afledte finansielle instrumenter, der
er klassificeret som og opfylder kriterierne for sikring af
dagsvaerdien af et indregnet aktiv eller en indregnet
forpligtelse, indregnes i resultatopggrelsen sammen med even-
tuelle endringer i dagsveerdien af det sikrede aktiv eller den
sikrede forpligtelse.

Zndring i dagsveerdien af afledte finansielle instrumenter, der
er klassificeret som og opfylder betingelserne for sikring af
fremtidige aktiver og forpligtelser, indregnes i tilgodehavender
eller geld samt pa egenkapitalen. Resulterer den fremtidige
transaktion i indregning af aktiver eller forpligtelser, overfgres
belgb, som blev indregnet pa egenkapitalen, fra egenkapitalen
ogindregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transaktion i indtaegter
eller omkostninger, overfgres belgh, som blev indregnet pa
egenkapitalen, til resultatopggrelsen i den periode, hvor det
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Joint venture

A consortium ( joint venture ) is a company that managed jointly
with one or more other companies , which none of the partners
has a controlling interest.

Joint ventures are recognized on a pro rata bosis of which the
proportionate share a joint venture income statement and
balance sheet items included in the corresponding items in the
company's accounts .

General about recognition and measurement

Income is recognised in the income statement as and when it is
earned, including recognition of value adjustments of financial
assets and liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised in the income
statement.

Assets are recognised in the balance sheet when it is likely that
future economic benefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is likely
that future economic benefits will flow from the company and
the value of the liability can be measured reliably.

The initial recognition measures assets and liabilities at cost.
Subsequently, assets and liabilities are measured as described in
the following for each item.

Certain financial assets and liabilities are measured at amortised
cost, recognising a constant effective interest over the term.
Amortised cost is stated at initial cost less any deductions and
with addition/deduction of the accumulated amortisation of the
difference between cost and nominal amount.

The recognition and measurement takes into account predictable
losses and risks arising before the year-end reporting and which
prove or disprove matters that existed at the balance sheet date.

The carrying amount of intangible and tangible fixed assets
should be estimated annually to determine if there is any
indication of impairment in excess of the amount reflected by
normal amortisation or depreciation. If this is the case,
write-down should be made to the lower recoverable amount.

Derivative financial instruments

Derivative financial instruments are the first time recognized in
the balance sheet at cost price and subsequently measured at
fair value. Positive and negative fair values of derivative financial
instruments are included in receivables and liabilities,
respectively.

Change in the fair value of derivative financial instruments
classified as and meeting the criteria for hedging the fair value of
a recognized asset or a recognized liability, are recognized in the
profit and loss account together with changes in the fair value, if
any, of the hedged asset or the hedged liability.

Change in the fair value of derivative financial instruments
classified as and meeting the conditions of hedging future assets
and liabilities are recognized in receivables or liabilities and in
the equity. If the future transaction results in recognition of
assets or liabilities, amounts are transferred, which were
recognized in the equity, from the equity and are recognized in
the cost price for the asset or the liability, respectively. If the
future transaction results in income or costs, amounts are
transferred, which were recognized in the equity, to the income
statement in the period where the hedged influences the income
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sikrede pavirker resultatopggrelsen.

For eventuelle afledte finansielle instrumenter, som ikke
opfylder betingelserne for behandling som
sikringsinstrumenter, indregnes sendringer i dagsvaerdi i
resultatopgdrelsen Igbende.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomszetningen ved salg af handelsvarer og feerdigvarer
indregnes i resultatopggrelsen, sdfremt levering og
risikoovergang til kgber har fundet sted inden drets udgang.
Nettoomsaetning indregnes eksklusiv moms, afgifter og med
fradrag af rabatter i forbindelse med salget.

Igangvaerende arbejder udfart for fremmed regning indregnes i
takt med, at produktionen udfgres, hvorved nettoomsaetningen
svarer til salgsvaerdien af arets udfgrte arbejder
(produktionsmetoden).

Produktionsomkostninger

Produktionsomkostninger amfatter omkostninger, herunder
Ignninger og gager samt afskrivninger, der afholdes for at opna
arets nettoomsaetning. De producerende virksomheder
indregner produktionsomkostninger svarende til rets
omsatning. Herunder indgar direkte og indirekte omkostninger
til rdvarer og hjalpematerialer, Ig¢n og gager, leje og leasing
samt afskrivninger pa produktionsanlzeg.

Endvidere indregnes nedskrivning i forbindelse med forventede
tab pa entreprisekontrakter.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger, der er
afholdt i aret til ledelse og administration af selskabet,
herunder omkostninger til det administrative personale,
ledelsen, kontorlokaler, kontoromkaostninger mv. samt afskriv-
ninger i forbindelse hermed.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og -omkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
virksomhedernes vaesentligste aktiviteter.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster

og -tab vedrgrende vaerdipapirer, gald og transaktioner i
fremmed valuta, amortisering af finansielle aktiver og forplig-
telser samt tillaeg og godtggrelse under acontoskatteordningen
mv. Finansielle indtaegter og omkostninger indregnes med de
belgb, der vedrgrer regnskabsaret.

Skat

Arets skat, som bestr af arets aktuelle skat og forskydning i
udskudt skat, indregnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne danske
selskaber. Den aktuelle danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses skatte-
pligtige indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambeskattede
selskaber indgér i acontoskatteordningen.
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For derivative financial statements, if any, which do not meet the
conditions for treatment as hedging instruments, changes in the
fair value are currently recognized in the income statement.

INCOME STATEMENT

Revenue

The revenue from sale of merchandise and finished goods is
recognised in the income statement if supply and risk transfer to
purchaser has taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties and less discounts
related to the sale.

Work in progress on contract is recognised as and when the
production progresses, the net revenue being equal to the sales
value of the work performed for the year (the production
method).

Production costs

Production costs comprise costs, including wages and salaries
and write-off, incurred to achieve the net revenue for the year.
The manufacturing enterprises recognise production costs equal
to the revenue for the year, including direct and indirect costs of
raw materials and consumables, wages and salaries, rent and
leosing ond depreciation of production plant.

Write-down js recognised in connection with expected losses on
project contracts.

Administrative expenses

Administrative expenses recognise costs incurred during the year
regarding Management and administration of the group,
inclusive of costs relating to the administrative staff, executives,
office premises, office expenses etc and related amortisation.

Other operating income and expenses
Other operating income and expenses include items of secondary
nature in relation to the enterprises’ principal activities.

Financial income and expenses in general

Financial income and expenses include interest income and
expenses, financial expenses of finance leases, realised and
unrealised gains and losses arising from investments in financial
assets, debt and transactions in foreign currencies, amortisation
of financial assets and liabilities as well as charges and
allowances under the tax-on-account scheme etc. Financial
income and expenses are recognised in the income statement by
the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the current tax for the
year and changes in deferred tax, is recognised in the income
statement by the portion that can be attributed to the profit for
the year, and js recognised directly in the equity by the portion
that can be attributed to entries directly to the equity.

The company is jointly taxed with wholly owned Danish and
foreign subsidiary enterprises. The current Danish corporation
tax is distributed between the jointly taxed Danish companies in
proportion to their taxable income, and with full distribution with
refund regarding taxable losses. The jointly taxed companies are
included in the tax-on-account scheme.
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BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives linezert over
den vurderede gkonomiske brugstid, der er vurderet til 7 ar.

Materielle anlzegsaktiver

Grunde og bygninger, produktionsanlaeg og maskiner samt
andre anlzeg, driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Finansielt leasede aktiver indregnes pa anskaffelsestidspunktet
i balancen til nutidsvaerdien af de fremtidige leasingydelser.
Finansielt leasede aktiver indregnes og males herefter som
@vrige materielle anlzegsaktiver.

Afskrivningsgrundlaget er kostpris med fradrag af den
skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer, komponenter,
underleverandgrer, direkte Ignforbrug samt indirekte
produktionsomkostninger.

Der foretages linezre afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider og restvaerdi
herefter:

Bygninger

Buildings

Produktionsanlzeg og maskiner
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other plants, fixtures and equipment

Fortjeneste eller tab ved afhzendelse af materielle
anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi
pa salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopg@relsen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver
Kapitalandele i dattervirksomheder og associerede virksom-
heder males i moderselskabets balance efter den indre vaerdis

metode.

Kapitalandele i dattervirksomheder og associerede virksom-
heder males i balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi opgjort efter
moderselskabets regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

MUNGQA P

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line basis over
the expected useful life which is estimated to 7 years.

Tangible fixed assets

Land and buildings, production plant and machinery, other
plants, fixtures and equipment are measured at cost less
accumulated depreciation and write-downs. Land are not
depreciated

Financial leased asset is recognized in the balance sheet at the
time of purchase to the net present value of the future leasing-
payments. Financial leased asset is hereafter recognized and
measured as alf other tangible fixed asset.

The depreciation base is cost less estimated residual value after
end of useful life.

The cost includes the acquisition price and costs incurred directly
in connection with the acquisition until the time when the asset
is ready to be used. As regards self-manufactured assets, the cost
price includes cost of maoterials, components, subcontractors,
direct payroll and indirect production costs.

Straight-line depreciation is provided on the basis of an
assessment of the expected useful lives of the assets and their
residual value as follows:

Brugstid Restvaerdi
Useful life Residual value
20-40 ar 0-30%
5-10 ar 0%
3-53r 0%

Profit or loss on disposal of tangible fixed assets is stated as the
difference between the sales price less selling costs and the
carrying amount at the time of sale. Profit or loss is recognised in
the income statement as other operating income or other
operating expenses.

Fixed asset investments

Investments in subsidiary and associated enterprises are
measured in the parent company balance sheet under the equity
method.

Investments in subsidiary and associated enterprises are
measured in the balance sheet at the proportional share of the
enterprises’ carrying equity value, calculated in accordance with
the parent company’s accounting policies with deduction or
addition of unrealised intercompany profits or losses and with
addition or deduction of the residual value of positive or negative
goodwill calculated in accordance with the acquisition method.
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Nettoopskrivning af kapitalandele i dattervirksomheder og
associerede virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre vaerdis metode i
det omfang, den regnskabsmaessige vaerdi overstiger anskaf-
felsesvzerdien. Ved kgb af dattervirksomheder anvendes over-
tagelsesmetoden.

Dattervirksomheder og associerede virksomheder med negativ
regnskabsmaessig indre vaerdi males til O kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives med moder-
selskabets andel af den negative indre vaerdi, i det omfang det
vurderes som uerholdeligt. Safremt den regnskabsmazssige
negative indre vaerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til at
daekke dattervirksomheder og associerede virksomheders
underbalance.

Positive forskelsbelgb mellem anskaffelsesvaerdien og
dagsvaerdi af overtagne identificerede aktiver og forpligtelser,
inklusiv hensatte forpligtelser til omstrukturering, indregnes
under immaterielle anlaegsaktiver som goodwill og afskrives
systematisk over resultatopggrelsen efter en individuel
vurdering af den gkonomiske levetid, dog maksimalt 20 ar.
Negative forskelsbelgb, der modsvarer en forventet ugunstig
udvikling i de pag=ldende virksomheder, indregnes i balancen
som negativ goodwill under periodeafgraesningsposter og
indregnes i resultatopggrelsen i takt med at den ugunstige
udvikling realiseres.

Finansielle anlaegsaktiver omfatter projektudldn samt deposita
pé lejemal, som males til amortiseret kostpris, hvilket
seedvanligvis svarer til nomile veerdi. Vaerdien reduceres med
nedskrivning til impdegaelse af forventede tab.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-princippet. |
tilfaelde, hvor nettorealisationsvaerdien er lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt rdvarer og hjaelpematerialer
opggres som anskaffelsespris med tilleg af hjemtagelsesom-
kostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjalpematerialer,
direkte lgn, direkte og indirekte produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres som
salgspris med fradrag af feerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsattes under hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi. Vaerdien reduceres med
nedskrivning til imgdegaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
lgangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsvaerdien mdles pa
baggrund af feerdigg@relsesgraden pa balancedagen og de
samlede forventede indtaegter pad det enkelte igangvarende
arbejde.

MUNCK
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Net revaluation of investments in subsidiary and associated
enterprises is transferred under the equity to reserve for net
revaluation under the equity value method to the extent that the
carrying amount exceeds the acquisition value. The acquisition
method is used on purchase of subsidiary enterprises.

Subsidiary and associated enterprises with a negative carrying
equity value are measured to DKK 0 and any amounts due from
these enterprises are written down by the parent company’s
share of the negative equity to the extent that it is deemed to be
irrecoverable. If the carrying negative equity value exceeds
accounts receivable, the residual amount is recognised under
provision for liabilities to the extent that the parent company has
a legal or actual liability to cover the deficit.

A positive difference between the acquisition cost and the fair
value of acquired identifiable asset and liabilities , including
provisions for restructuring are recognized as intangible assets,
goodwill and are amortized systematically in the income
statement based on an individual assessment of the useful life,
not exceeding 20 years. Negative balances , reflecting an
anticipated adverse development of those enterprises are
recognized in the balance sheet as negative goodwill under
accruals and recognized in the income statement as to offset the
losses realized.

Financial fixed asset includes projekt loans and deposit related to
leaseholds. These are meassured at amortized cost, which
usually equals nominel value. The value is reduced with write
offs for expected loss.

Inventories

Inventories are measured at cost using the FIFO-principle. If the
net realisable value is lower than cost, write-down is provided to
the lower value.

The cost of merchandise as well as raw materials and
consumables is calculated at acquisition price with addition of
transportation and similar costs.

The cost of finished goods and work in progress includes the cost
of raw materials, consumables, direct payroll costs and direct
production costs.

The net realisable value of inventories is stated at sales price less
completion costs and costs incurred to execute the sale and is
determined with due regard to marketability, obsolescence and
development in expected sales price.

Accounts receivable

Accounts receivable are measured at amortised cost which
usually corresponds to nominal value. The value is reduced by
write-down to meet expected losses.

Contract work in progress

Work in progress on contract is measured at the sales value of
the work performed. The sales value is measured on the basis of
the degree of completion on the balance sheet date and the total
anticipated revenue related to the specific piece of work in
progress.
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Det enkelte igangvaerende arbejde indregnes i balancen under
tilgodehavender eller gaeldsforpligtelser, afthaengig af
nettovzerdien af salgssummen med fradrag af
acontofaktureringer og -betalinger.

Periodeafgransningsposter, aktiver
Periodeafgransningsposter indregnet under aktiver omfatter
afholdte omkostninger vedrgrende efterfglgende regnskabsar.

Udbytte
Udbytte, som forventes udbetalt for dret, vises som en saerskilt
post under egenkapitalen.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligtelser, miljgforanstaltninger, tab pa igangveerende
arbejder samt udskudt skat.

Garantiforpligtelser omfatter forpligtelser til udbedring af
arbejder inden for garantiperioden pa 1-5 ar. De hensatte
forpligtelser males og indregnes pa baggrund af erfaringerne
med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger vil overstige
de totale indteegter pa et igangvaerende arbejde for fremmed
regning, henszettes det samlede tab, der ma paregnes pa
entreprisen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af drets skattepligtige
indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
galdende, ndr den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fplge af aendringer i
skattesatser indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pd egenkapitalen.

Gaeldsforpligtelser
Gaeld er malt til amortiseret kostpris svarende til nominel

veerdi.

Rentedelen pa finansiel leasing indregnes Igbende i
resultatopggrelsen.

Periodeafgransningsposter, passiver

Under periodeafgransningsposter indregnet under passiver
indgar modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Negativ goodwill indgar i periodeafgraesningsposter, jf. omtale
under finansielie anlaegsaktiver.

Omregning af fremmed valuta

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.

MUNCK

The specific piece of work in progress is recognised in the balance
sheet as an account receivable or payable, depending on the net
value of the selling price less progress invoicing and progress
payments.

Accruals, assets
Accruals recognised as assets include costs incurred relating to
the subsequent financial year.

Dividend
The expected payment of dividend for the year is recognised as a
separate item under the equity capital.

Other provisions for liabilities

Provisions for liabilities include the expected cost of warranty
commitments, loss on work in progress, restructuring etc. and
deferred tax.

Warranty commitments include liabilities for improvement of
work within the warranty period of 1-5 years. The provision for
liabilities is measured and recognised on the basis of experience
with warranty work.

When it is likely that the total costs will exceed the total income
on the contract work in progress, a provision is made for the
total loss that is anticipated for the contract. The provision is
recognised as a cost under production costs.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in
the balance sheet as the calcu-lated tax on the taxable income
for the year, adjusted for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary differences between
the carrying amount and the tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax rules and tax
rates that under the legislation in force on the balance sheet
date would be applicable when the deferred tax is expected to
crystaliise as current tax. A change in the deferred tax, which is o
result of changes to tax rates, is recognised in the income
statement with the exception of items that are taken directly to
equity.

Liabilities
Liabilities are measured at amortised cost equal to nominal
value.

The interest related to finansiel leasing is recognized in the
income statement.

Accruals, liabilities

Accruals recognised as liabilities include payments received
regarding income in subsequent years.

Negativ goodwill is recognized as accruals, refer to financial fixed
ossets.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of
exchange on the transaction date. Exchange differences arising
between the rate on the transaction date and the rate on the
payment date are recognised in the income statement as a
financial income or expense.
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Hvis valutapositionen anses for sikring af fremtidige
pengestrgmme, indregnes urealiserede veerdireguleringer
direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre moneteere 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
geeldens opstden indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Anlzgsaktiver, der er kgbt i fremmed valuta, omregnes til
kursen pa transaktionsdagen.

PENGESTR@MSOPG@RELSE

Pengestrgmsopg@relsen viser selskabets pengestrgmme for
aret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet for aret, drets forskydning i likvider samt
likvider ved arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet:

Pengestrgmme fra driftsaktivitet opggres som arets resultat
reguleret for ikke-kontante driftsposter, aendring i driftskapital
og betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet:

Pengestrgmme fra investeringsaktivitet omfatter betaling i
forbindelse med kb og salg af immaterielle, materielle og
finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet:

Pengestrgmme fra finansieringsaktivitet omfatter sendringer i
stgrrelse eller ssmmensaetning af aktiekapital og omkostninger
forbundet hermed samt optagelse af lan samt afdrag pa rente-
baerende gald og betaling af udbytte til selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide beholdninger.

N@GLETAL
Der henvises til oversigt over hoved- og nggletal vedrgrende
formlen for beregning af de enkelte nggletal.

GRUPPEN
. ’ ©ervardi
If the foreign exchange position is considered to hedge future

cash flows, the unrealised exchange adjustments are recognised
directly in the equity.

Accounts receivable, payable and other monetary items in
foreign currencies that are not settled on the balance sheet date
are translated at the exchange rote on the balance sheet date.
The difference between the exchange rate on the balance sheet
date and the exchange rate at the time of occurrence of the
receivable or payable is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are transiated at the
rate of exchange on the transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s cash flows for the
year for operating activities, investing activities and financing
activities in the year, the change in cash and cash equivalents of
the year and cash and cash equivalents at beginning and end of
the year.

Cash flows from operating activities:

Cash flows from operating activities are computed as the results
for the year adjusted for non-cash operating items, chonges in
net working capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include payments in
connection with purchase and sale of intangible and tangible
fixed asset and fixed asset investments.

Cash flows from financing activities:

Cash flows from financing activities include changes in the size or
composition of share capital and related costs, and borrowings
and repayment of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft and liquid
funds.

KEY FIGURES

Reference is made to survey of principal figures and key figures
concerning the formula for calculation of individual key figures.
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RESULTATOPG@RELSE 1. oktober - 30. september
INCOME STATEMENT OCTOBER 1ST - SEPTEMBER 30TH

Note

Nettoomsatning 1
Revenue

Produktionsomkostninger
Production cost

Bruttoresultat
Gross profit

Administrationsomkostninger
Administrative expenses

Resultat af primaer drift
Operating profit

Andre driftsindteegter
Other operating profit

Driftsresultat
Operating profit

Resultat af kapitalandle i tilknyttede og associerede virksomheder
Result from equily investments in subsidaries and associates
Finansielle indtesgter 2
Financial income

Finansielle omkostninger 3
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat 4
Tax

ARETS RESULTAT
Net profit

Minoritetsinteressers andel af overskud
Minority share of net profit

Koncernens andel af drets resultat
Group share of net profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret

Proposed dividend for the year

Reserve for nettoopskrivning efter indre veerdis metode
Reserve for net revaluation according to equity value method
Overfart overskud

Accumulated profit

1 alt

MUNCK

fords % astrukiur seaber varg

Koncernen Moderselskab
Group Parent Company
201516 2014/15 201516 2014/15
DKK ‘000 DKK '000 DKK 000 DKK '000
1.548.828 1.615.215 19.645 19.416
-1.392.639 ~1.419.315 -20.594 -21.012
156.188 195.899 -949 ~-1.596
-71.056 -68.166 -1.803 -1.099
85.132 127.734 -2.752 -2.695
4913 4.084 300 -
90.045 131.818 -2.452 -2.695
730 750 61.103 97.462
3.902 5.431 3.215 505
-2.848 -3.994 -201 -1.109
91.829 134.005 61.665 94,163
-20.587 -30.769 -128 754
71.242 103.237 61.537 94.916
-9.705 -8.320
61.537 94.916
20.000 45.000
58.258 41.992
-16.721 7.925
61.537 94.916
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BALANCE 30. september
BALANCE SHEET September 30th

Koncernen Moderselskab
Group Parent Company
2016 2015 2016 2015
Note DKK '000 DKK ‘000 DKK '000 DKK '000
AKTIVER
ASSETS
Goodwill 530 700 - -
Goodwill
Immaterielle anlaagsaktiver 5 530 700 - -
Intangible fixed assets
Grunde og bygninger 121.120 126.229 76.016 78.821
Land and buildings
Produktionsanieeg og maskiner 37.104 50.199 887 6.085
Production plants and machinery
Andre anleeg, driftsmateriel og inventar 119.322 100.058 - -
Other plants, machinery, tools and equipment
Materielle anleegsaktiver under udferelse og forudbetalinger 1.130 647 - -
Tangible fixed asset in progress and prepayments
Materielle anlaagsaktiver 6 278.676 277133 76.903 84.906
Tangible fixed assets
Kapitalandele i tilknyttede virksomheder - - 406.237 349.825
Equity investments in group enterprises
Kapitalandele i associerede virksomheder 5.524 5.044 5.524 5.044
Equity investments in associates enterprises
Lejedepositum og andre tilgodehavender 1.286 1.190 - -
Deposits and other receivable
Finansielle anlgsaktiver 7 6.810 6.235 411.761 354.869
Financial fixed assets
ANLEGSAKTIVER 286.016 284.068 4B88.665 439.775
FIXED ASSETS
Révarer og hjelpematerialer 36.220 48.841 - -
Inventory
Tilgodehavender fra salg og tjenesteydelser 362,216 390.880 - -
Trade Receivable
Igangveerende arbejder for fremmed regning 8 76.086 50.191 - -
Contracl work in progress
Tilgodehavender hos tilknyttede virksomheder 5.997 601 18.735 45771
Receivables from group enlerprises
Tilgodehavender hos associerede virksomheder - 240 - -
Receivables from associated enterprises
Andre tilgodehavender 32.855 9.637 4.241 5.330
Other receivables
Periodeafgraensningsposter 156 154 - -
Accrued expenses
Tilgodehavender i alt 477.311 451.704 22.976 51,101
Accounts receivable
Veerdipapirer 52.074 49.069 52.074 49.069
Securities
Likvide beholdninger 152.081 105.995 27.575 24.072
Cash and Cash equivalents
OMS/ETNINGSAKTIVER 717.687 655.609 102.626 124.243
CURRENT ASSETS
AKTIVER 1.003.702 939.676 591.290 564.018
ASSETS
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PASSIVER
EQUITY AND LIABILITIES

Selskabskapital
Share capital

Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for net revaluation according to equity value method

Overfart resultat
Retained profit
Forslag til udbytte
Proposed dividend
EGENKAPITAL
EQUITY

Minoritetsinteresser
Minority shareholder

Henseettelse til udskudt skat

Provision for deferred tax

Henseettelse til negativ vaerdi af dattervirksomheder
Provision for negativ equity in subsidaries

Andre hensatte forpligtelser

Other provisions for liabilities

Hensattelser

Provisions

Geeld til realkreditinstitutter og finansiel leasing
Mortage debt and finansial leasing debt

Langfristede galidsforpligtelser
Long term liabilities

Kortfristet del af langfristet geeld
Short term portion of long term liabilities
Geeld til pengeinstitutter

Bank debt

Note

12

13

Modtagne forudbetalinger vedrerende igangvaerende arbejder 8

Prepayment received from contracts in progress
Leverandsrgaeld

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Geeld til associerede virksomheder
Payables associated enterprises
Selskabsskat

Company tax

Anden geeld

Other payables
Pericdeafgraensningsposter
Accruals and defered revenue
Kortiristede gaeldsforpligtelser
Current liabilities

G/ELDSFORPLIGTELSER
LIABILITIES

PASSIVER | ALT
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc

Finansielle instrumenter
Finansiel instruments

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Naerstiende parter
Related parties

Honorar til generalforsamlingsvalgte revisorer
Fee to auditors appointed by the general meeting

Medarbejderforhold
Staff costs

14

15

16

17

18

MUNCK &

et ofize s gninr skober v

Koncernen Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK '000 DKK '000 DKK '000 DKK '000

517 517 517 517
- - 321.296 263.038
559.181 513.764 237.885 250.726
20.000 45,000 20.000 45.000
579.698 559.281 579.698 559.280

55.452 56.789 = 5
11.096 8.160 460 1.045

- - 246 -

27,659 22,142 - -
38.755 30.303 707 1.045

10.357 10.273 4

10.357 10.273 - -

2.615 789 - -

2.740 3.068 - -

20.066 33.728 - -
158.475 144.564 2.574 58
- - 4.914 1.587

255 - 255 =

18.640 3.775 - -
110.821 90.127 3.142 2.047

5.827 6.980 - -
319.439 283.031 10.886 3.693
320.797 293.304 10.886 3.693
1.003.702 930.676 591.290 564.018
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PENGESTR&MSOPG@RELSE 1. OKTOBER - 30. SEPTEMBER Koncernen
CASH FLOW STATEMENT OCTOBER 1ST - SEPTEMBER 30TH Group
2016 2015

DKK "000 DKK "000
Resultat af primaer drift 85.132 127.734
Operating profit
Arets afskrivninger tilbagefert 58.076 59.543
Reversed depreciations for the year
Betalt selskabsskat -2.785 -62.645
Paid company fax
Pengestremme fra finansielle indteegter og udgifter -1.951 2.368

Cash flow from financial income and expenses

AEndringer i driftskapitalen:
changes in working capital:

AEndring i varebeholdninger 15.380 -13.983
Change in inventary

AEndring i tilgodehavender -21.467 -15.927
Change in receivables

AEndring i kortfristed gaeld (ekskl. bank, skat og udbylte) 14.173 -79.493
Change in current liabilities (excl. bank, tax and dividend)

ZEndring i hensatte forpligtelser 5517 5.039
Change in provision for liabilities

Andre pengestreamme vedregrende driftsaktiviteter 944 -1.422
Other cash flow related to operating activities

PENGESTR@MME FRA DRIFTSAKTIVITETER 153.019 21.215
CASH FLOWS FROM OPERATING ACTIVITIES

Keb af inmaterielle anlaegsaktiver -146 -275
Purchase of intangible fixed asset

Keb af materielle anleegsaktiver -50.748 -56.035
Purchase of tangible fixed asset

Keb af finansielle anleagsaktiver -9.342 -6
Purchase of financial fixed asset

Salg af materielle anleegsaktiver 9.514 10.147

Sale of tangible fixed asset

Salg af finansielle anleegsaktiver -
Sale of financial fixed asset
Keb af veerdipapirer
Purchase of securities
PENGESTR@MME FRA INVESTERINGSAKTIVITETER -50.723 -96.169
CASH FLOWS FROM INVESTMENT ACTIVITIES

= -50.000

Afdrag pa lan og indgaelse af nye lan -4.358 -681
Repayment of loans and new foans

Betalt udbytte i regnskabsaret -51.625 -39.280
Dividend paid in the financial year

PENGESTR@MME FRA FINANSIERINGSAKTIVITETER -55.883 -39.961

CASH FLOWS FROM FINANCING ACTIVITIES

AENDRING | LIKVIDER 46.414 -114.915
CHANGE IN CASH AND CASH EQIVALENTS

Likvider 1. oktober 102.926 217.841
Cash and Cash equivalents October 1st

LIKVIDER OG V/ARDIPAPIRER 30. SEPTEMBER 149,340 102.926
CASH AND CASH EQUIVALENTS SEPTEMBER 30TH
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NOTER
Notes

] Nettoomsatning
Net Revenue

Segmentoplsyning
Segment details

Danmark
Denmark
Udiand
Abroad

2 Finansielle indtaegter
Financial income
Tilknyttede virksomheder
Group enterprises
Finansielle indteegter i @vrigt
Other financial income

3 Finansielle udgifter
Financial expenses
Tilknyttede virksomheder
Group enterprises
Finansielle udgifter i @vrigt
Other financial expenses

4 Skat af drets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst
Calculated fax on taxable income of the year
Regulering af udskudt skat

Adjustment of deferred tax due

Skat vedrarende tidligere &r

Tax related to previous years

5 [ ielle anlaegsakti
Intangible fixed osset

Kostpris 1. oktober

Cost october 1st
Valutakursreguleringer
Exchange rate adjustments
Tilgang

Additions

Kostpris 30, september
Cost September 30th

Amortiseringer 1. oktober
Amortisation October 1st
Valutakursreguleringer
Exchange rote adjustments
Tilgang

Additions

Amortiseringer 30. september
Amortlsation September 30th

Regnskabsmaessig vaardi 30. september
Carrying value September 30th

Koncarnen Moderselskab
Group Parent Company

2015116 2014/15 2015H6 2014115

DKK 000 DKK ‘000 DKK ‘000 DKK '000
1.423.519 1.452,839 19.645 19.416

125.309 162.375 - -
1.548.828 1.615.215 19.645 19.416
= - 56 132
3.902 5.431 3.158 373
3.902 5.431 3.215 505
2.848 3.994 201 1.109
2.848 3.994 201 1.109
20.745 30.917 712 -455
-158 -9.148 -585 -298
20.587 30.769 128 -754
Koncemen
Group
Goodwill

53.515
-12
146
53.649
52.815
-8
313
53.119
530

MUNCK

Tord: erlrastrukiur skabet vaerdi
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fordinfinuater skodet vaud

Materielle anlaegsaktiver

Tangible fixed asset
Koncernen
Group
Grunde og Produktionsa Andre anlaeg, Materielle
X . aniag under
nlaeg og driftsmateriel og utferelse og
bygninger maskiner inventar forudbetaling
Land and Production Other plants, Tangible fixed
lants and machinery, aset in
p tools and progress and
buildings machinery equipment prepayment
Kostpris 1. oktober 167.841 199.499 390.859 647
Cost october 1st
Valutakursreguleringer -182 =171 -252 -
Exchange rate adjustments
Overfgrsel - - - -
Transfer
Tilgang 664 6.176 56.835 1.130
Additions
Afgang - -22.898 -31.134 -647
Disposal
Kostpris 30. september 168.323 182.607 416.307 1.130
Cost September 30th
Op- og nedskrivninger 1. oktober -4.650 91
Revoluations October 1st
Afskrivninger 1. oktober 36.962 149,394 290.801 -
Depreciation October 1st
Valutakursreguleringer -42 -139 -203
Exchange rate adjustments
Afskrivninger pa solgte aktiver - -12.738 -36.667 -
Depreciation of assets disposed of
Arets afskrivninger 5,632 9.077 43.054 -
Depreciation
Afskrivninger 30. september 42,553 145.594 296.985 -
Depreciation September 30th
Regnskabsmaessig vaerdi 30. september 121.121 37.104 119.322 1.130

Carrying value September 30th

| andre anlzeg, driftsmidler og inventar indgar leasede akliver med en bogfert veerdi pa 2.369.789 DKK
in Other plants, machinery, tools and equipment is included leased assef with a booked value of 2.369.789 DKK.
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Kostpris 1. oktober
Cost october 1st

Tilgang
Additions
Afgang
Disposal

Kaostpris 30. september
Cost September 30th

Afskrivninger 1. oktober
Depreciation October 1st

Arets afskrivninger
Depreciation

Afskrivninger pa solgte aktiver
Depreciation of assets disposed of

h

Afskrivni 30. sep
Depreciation September 30th

Regnskabsmaessig vaerdi 30. september
Carrying value September 30th

Moderselskab
Parent company
Grunde og Produktionsanl
bygninger &g og maskiner
Land and Production
plants and
buildings machinery
91.212 21.060
333 747
- -8.475
91.545 13.331
12.391 14.975
3.138 903
- -3.434
15.529 12.444
76.016 887

MUNCK

fordi ke astrakter skobes vard
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Finansielle anlagsaktiver
Financial assets

Kostpris 1. oktober
Cost october 1st

Tilgang
Additions
Afgang
Disposal

Kostpris 30. september
Cost September 30th

Opskrivninger 1. oktober
Revaluations october 1st

Udloddet resultat
Dividend

Arets resultat

Net profit of the year

Opskrivninger 30. september
Revaluations september 30th

Regnskab ig vaerdi 30.
Carrying value September 30th

MUNM% P

farg ialasiuciur skaber vied,

Koncernen
Group

Kapitalandele i
associerede

virksomheder
Equity
investments in
associates

5.537

5.537

-493

250

730

5.524

Lejedepositum
og andre

tilgodehavender
Deposit and
other
receivables

1.190

96

1.286

1.286
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Kostpris 1. oktober
Cost october 1st

Tilgang
Additions
Afgang
Disposal

Kostpris 30. september
Cost September 30th

Opskrivninger 1. oktober
Revaluations october 1st

Valutakursreguleringer
Exchange rate adjustments
Udloddet resultat
Dividend

Arets resultat

Net profit of the year
Egenkapitalbevaegelser
Equity adjustments

Opskrivninger 30. september
Revaluations september 30th

Underbalance, tilgodehavender
Negative balances, recievables
Underbalance, hensaettelser
Negative balances, provisions

Regnskabsmaessig veerdi 30. september

Carrying value September 30th

Resterende positive og negative forskelsbelgb, tilknyttede virksomheder:
Remaining positive and negative balamces. Equity investments:

Negativ goodwill
Negative goodwill
Koncerngoodwill

Group goodwill
Koncerninterne avancer
Group eliminations

Moderselskab
Parent company

Kapitalandele i
tilknyttede
virksomheder
Equity
investments in
subsidaries

56.014

24.810

80.824

291.216

-459
-34.175
60.372

4.341

321.295

3.871

246

406.237

2.272

231

Kapitalandele i

associerede
virksomheder
Equity
investments in
associates
5.537
5.537
-493
-250
730
-13
5.524
1.000

MUNCK

tard lvas trautur skaber v
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Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af udfart arbejde
Contract work in progress
Acontofaktureret

Invoiced on account

Indregnet i balancen:
Classification in the balance sheet:

Igangveerende arbejder for fremmed regning

Contract work in progress

Modtagne forudbetalinger vedrarende igangveerende arbejder
Prepayment received from conlracts in progress

Egenkapital
Equity
Selskabs-kapital N kriv-ning
efter indre veerdi's
methode
Share capital Reserve for net
revaluation
according to equity
method
Egenkapital 1. oktober 517 =
Equity October 1st
Betalt udbytte
Paid dividend
Andre reguleringer
Other adjustments
Forslag til arets resultatdisponering -
Proposed distribution of profit
Egenkapital 30. september 517 0
Equity September 30th
Selskabs-kapital Nettoopskriv-ning
efter indre vardi's
methode
Share capital Reserve for net
revaluation
according to equity
method
Egenkapital 1. oktober 517 263.038
Equity October 1st
Betalt udbytte
Paid dividend
Andre reguleringer
Other adjustments
Forslag til arets resultatdisponering 58.258
Proposed distribution of profit
Egenkapital 30. september 517 321.296
Equity September 30th

Koncernen
Group
2015/16 201415
DKK ‘000 DKK ‘000
375.645 361.216
-319.625 -344.752
56.020 16.463
76.086 50.191
-20.065 -33.728
Koncernen
Group

Overfart overskud

Retained earnings

513.763

3.881

41.537

559.181

Moderselskab

Parent company
Overfort overskud

Retained earnings

250.726

3.881

-16.721

237.885

Selskabskapitalen er fordelt med 517.181 stk. aktier p3 nom. 1 DKK og har ikke vaeret sendret de seneste 5 ar.
The share capital is distributed on 517.181 shares of nom. 1 DKK and have remained unchanged the last 5 years.

Forslag til udbytte

Proposed dividend

45.000

-45.000

20.000

20.000

Forslag til udbytte

Proposed dividend

45.000

-45.000

20.000

20.000

MUNCK

Total

559.280

-45.000

3.881

61.537

579.698

1 alt

Total

550.280

-45.000

3.881

61.537

579.698

ford mirastraeiun skaber viEend:

0



10

11

12

13

14

MUNCK 2

~fordi Infras truk tur skaber vaerdi

Minoritetsinteresser Koncernen
Minority share holders Group

2015/16 2014/15

DKK ‘000 DKK '000
Minoritetsinteresser 1. cktober 56.789 57.841

Minority share holders October 1st

Andel af drets resultat 9.705 8.320
Share of net profit

Kgb af minoritetsinteresser -4.439 -
Purchase of minority share holders interest

Udloddet resultat -6.525 -9.280
Dividend

Egenkapitalbeveegelser -78 -92

Movement in equity

Minoritetsinteresser 30. september 55.452 56.789
Minority shore holders September 30th

Henszettelse til udskudt skat
Provision for deferred tax

Henszettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige vaerdier pa anlaegsaktiver,
igangveerende arbejder for fremmed regning og hensatte forpligtelser,

Provision for deferred tax reiates to differences between the carrying amount and the tax value of fixed asset, contract work
in progress and provisions for liabilities.

Andre hensatte forpligtelser
Other provisions for liabilities

Hensatte forpligtelser omfatter reklamationer pa udfart arbejde, henszettelser vedrgrende miljgforpligtelser pa fabrikkerne samt

forpligtelser vedrgrende fratradte medarbejdere.
Provisions for liabilities includes complaints regarding the contracts work, provisions related to environmental liobilities on the production

facilities and liabilities regording terminated employees.

Langfristede gzeldsforpligtelser

Long term liabilities Koncernen
Group
1. Oktober 30. september Afdrag naeste &r Restgzeld efter 5 &r
October 1st September 30th Repayment next year  Debt after 5 year
Geeld til realkreditinstitutter 10.273 12,973 2.615 5.945
Mortage debt

Eventualposter mv.
Contigencies etc.

Koncernen har indgdet operationelle leje- og leasingaftaler med en gennemsnitlig arlig leasingydelse pa 9.973 tDKK.
Leasingkontrakterne har en restlgbetid pa op til 60 maneder med en samlet restleasingydelse p& 18.776 tDKK.

The group has entered into operating rent and lease agreement with an average annual lease payment of DKK 9,773 thousand.
The lease contract have a residual term of up to 60 months and a total residual lease payment of DKK 18,776 thousand.

Munck Gruppen A/S kautionerer overfor SEB for 100% af kreditrammen i datterselskaberne, Munck Asfalt A/S, Munck Forsyningsledninger A/S,
Tarco Ejendom nr. 1 ApS, Tarco Ejendom nr. 2 ApS, Tarco Ejendom nr. 4 ApS samt Munck Strassen- und Tiefbau GmbH.
Kreditrammen er pr. 30. september 2016 udnyttet med 0 mio. kr.

Munck Group A/S guarantees, in relation to SEB, for 100% of the credit limit in the subsidiaries Munck Asfalt A/S, Munck Forsyningsledninger A/S,

Tarco Ejendom nr. 1 Aps, Tarco Ejendom nr. 2 ApS, Tarco Ejendom nr. 4 ApS and Munck Strassen und Tiefbau GmbH.

The credit limit was utilised by DKK 0 m at 30 September 2016.

Munck Gruppen A/S kautionerer for 85% af kreditrammen pa 6,0 mio. PLN i datterselskabet, Tarcopol Sp. Z.0.0., som er beliggende i Polen (svarende

5,1 mio. PLN eller 8,7 mio. dkk).

SEB har til sikkerhed for gaeld i datterselskabet Tarcopol Sp. Z.0.0. pant i ejendomme placeret i Polen for samlet 5,0 mio. PLN, hvilket svarer til 8,8 mio. kr.
Munck Group A/S guarantees for 85% of the credit limit of PLN 6.0 m in the subsidiary Tarcopol Sp. Z.0.0., which is situated in Poland (equal to

51 m PLN or 8,7 m dkk).

SEB is secured on properties placed in Poland for the debt of the subsidiary Tarcopol Sp. Z.0.0.0f o total amount of PLN 5.0 m, equal to DKK 8,8 m.

Koncernen deltager med 24% ejerandel i Fiber og Anlzeg I/S. De samlede forpligtigelser i Fiber og Anlaeg I/S udger pr. 30. september 2016 8.959 tDKK.
I koncernens balance er pro rata indregnet selskabets forholdsmaessige ejerandel af Fiber og Anlaeg I/S' aktiver og forpligtigelser.

The Group participates by a 24% ownership share in Fiber og Anleeg I/S. The total liabilities in Fiber og Anlaeg I/S are DKK ('000) 8,959 as at 30 September 2016.
The company’s proportional ownership share of Fiber og Anlaeg I/S’ assets and liabilities are recognised pro rata in the Group balance sheet.

Koncernens danske selskaber heefter solidarisk for faellesregistrering for moms.

The Group’s Danish companies are jointly and severally liable for the joint registration for VAT.
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Hzftelse | sambeskatningen

Selskabet er sambeskattet med de gvrige selskaber i koncernen og hafter solidarisk for de skatter som vedrgrer
sambeskatningen. Skyldig skat af koncernens sambeskattede indkomst fremgar af koncernregnskabet

for Sglystgaard Holding ApS hvortil der henvises.

Liability of the joint taxation

The company is subject to joint taxation with the other companies of the group and is jointly and severally
liable for the taxes relating to the joint taxation. For information regarding payable tax of the joint
taxation for the group please refer to the Group Accounts for Slystgaard Holding ApS.

Finansielle instrumenter
Finansiel instruments

Selskabet anvender finansielle instrumenter som et led i sikring af ikke-indregnede transaktioner - fremtidigt varekab.
The companye uses finansiel instruments as part of hedging not-recognized transaktions - future purchase of goods.

Pantszatninger og sikkerhedsstillelser
Charges and securities

Koncernen har stillet arbejdsgarantier for 253.277 Tdkk med 181.413 tDKK i 2014/2015,
The Group has issued work gurantees of DKK 253,277 thousand as against 181,413 DKk thousand in 2014/2015.

Naerstdende parter
Related parties

Med henvisning til arsregnskabsloven § 98 c stk. 1 er der ikke givet oplysninger om transaktioner med naerstaende parter.
In accordance with section 98 ¢ (1) of the Danish Financial Statements Act there is no disclosure of any transactions with related parties.

Bestemmende indflydelse;
Controlling interest:

Solystgaard Holding Aps, Strand Alleen 50, 5800 Nyborg

Honorar til generalforsamlingsvalgte revisorer
Fee to the auditors appointed at the general meeting

MUNCK &

fedi st skt skaoat v d

Koncernen Moderselskab
Group Parent Company
201516 2014715 201516 201415
DKK '000 DKK '000 DKK '000 DKK '000
Lovpligtig revision 253 255 30 30
Statutory audit
Skatteradgivning - 21 0 0
Tax consultancy
Andre ydelser 96 267 12 95
Other services
349 544 42 125
Medarbejderforhold
Staff costs
Gennemsnitligt antal medarbejder 1.037 1.056 21 19
Average number of employees
Len og Gager 407,765 397.168 11431 11.339
Wages and salaries
Pensioner 30.821 29.119 840 802
Pensions
Omkostninger til social sikring 3.608 6.546 125 145
Social security cost
Andre personale omkostninger 31.857 34.822 562 397
Other staff costs
474.051 468.055 12.958 12,682
2,991 2.312 832 1.874

Vederlag til direktion og bestyrelse
Remuneration of management and board of directors
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