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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2015 for ME Production A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Frederikshavn, den 10. marts 2016
Frederikshavn, 10 March 2016

Direktion
Board of Executives

Jens Peter Lorentzen Faldt

Bestyrelse
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of ME Production A/S for the year
1 January - 31 December 2015.

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

In our opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

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

Bent Sarensen
Formand
Chairman

Anker Laden-Andersen

Jens Peter Lorentzen Faldt

Henning Larsen
Medarbejdervalgt
Elected by employees

Jan Henrik Pedersen
Medarbejdervalgt
Elected by employees
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i ME Production A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for ME Production
A/S for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

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

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, 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 regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of ME Production A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of ME
Production A/S for the financial year 1 January
to 31 December 2015, which comprise a summary
of significant accounting policies, income
statement, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

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

Auditor's Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of 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
entity’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 the overall presentation of the financial
statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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

Forbehold

Grundlag for konklusion med forbehold

Der er indregnet 10.982 tkr. som vaerdien af
tilgodehavende fra salg af varer og
tjenesteydelser. Vi tager forbehold for 684 tkr. af
denne vaerdi, da vi ikke har faet tilstrackkelig
dokumentation herfor. Tilgodehavende fra salg af
varer og tjenesteydelser kan dermed veere
indregnet 684 tkr. for hgjt mens arets resultat og
egenkapital kan vaere indregnet 534 tkr. for haj.

Konklusion med forbehold

Det er vores opfattelse, at arsregnskabet, bortset
fra den mulige indvirkning af det forhold, der er
beskrevet i grundlaget for konklusion med
forbehold, giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2015 i overensstemmelse med
arsregnskabsloven.

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

Qualification

Basis for qualified opinion

An amount of DKK (’000) 10,982 is recognised as
the value of trade receivables. We hereby
express our qualification with respect to an
amount of DKK (’000) 684 of this value because
we have not received sufficient documentation in
this respect. Trade receivable may therefore be
overstated by DKK (‘000) 684 whereas the results
for the year and equity may be overstated by
DKK (‘000) 534.

Qualified opinion

In our opinion, except for the possible effect of
the matter described in the basis for the
qualified opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the result of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Supplerende oplysning vedregrende forhold i

regnskabet

Uden at det har pavirket vores konklusion, skal vi
henvise til omtale i arsregnskabets note
"Oplysning om usikkerhed ved indregning og
maling” og ledelsesberetningens afsnit
"Usikkerhed ved indregning og maling", hvor

ledelsen redeger for anvendelsen af selskabets
skatteaktiv pa 3.860 tkr. inden for 3-5 ar.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Frederikshavn, den 10. marts 2016
Frederikshavn, 10 March 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Peter Have Jensen
Statsautoriseret revisor
State Authorised Public Accountant

Emphasis of matter in the financial statements

Without having an impact on our opinion, we
refer to the description in note "Information on
uncertainty with respect to recognition and
measurement” of the financial statements and to
the paragraph ‘"Uncertainty with respect to
recognition and  measurement” in  the
management's review, in which Management
accounts for the use of the company's tax asset
of DKK ('000) 3,860 within 3 to 5 years.

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 financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the financial statements.

.20222670

Kristian Thostrup
Statsautoriseret revisor
State Authorised Public Accountant
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets hovedaktivitet er ordreproduktion og
afseetning af regrensningssystemer til skibe,
marinegear samt reparation af vindmgllegear.

Usikkerhed ved indregning og maling

| arsregnskabet er der indregnet et skatteaktiv pa
3.860 tkr. Det er ledelsens forventning, at dette
skatteaktiv kan anvendes i lgbet af 3 til 5 ar.
Dette underbygges med, at selskabet har
budgetteret med et positivt resultat for 2016,
hvoraf en del af ordrerne allerede er i hus.
Herudover forventer ledelsen, at salg af
rggrensningssystemer vil forbedre selskabets
resultater de kommende ar.

Udvikling i aktiviteter og skonomiske forhold

Forventningerne til regnskabsaret er ikke blevet
indfriet mht. resultatet, der med et overskud pa
425 tkr. anses som utilfredsstillende. Den
negative afvigelse i resultatet i forhold til det
forventede skyldes fortrinsvis, at leveringen af
selskabets forste regrensningssystemer ikke
kastede det forventede resultat af sig. Dette
forhold ser dog ud til at have rettet sig ved
levering af de naeste ra@grensningssystemer i 2016.

Afsaetningen pa marinegear og servicering af
disse, har veeret stabil i forhold til de foregaende
ar, mens vi har oplevet en foragelse af
efterspargslen pa reparation af vindmellegear.

Selskabet har i 2015 solgt kapitalandelen i
Hjulmagervej 58 A/S med en regnskabsmaessig
avance pa 1.224 tkr.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for

selskabets finansielle stilling.

Principal activities

The company's principal activity is order
production and sale of exhaust systems for ships,
marine gear, and repair of wind power gear.

Uncertainty on recognition or measurement

A tax asset of DKK (’000) 3,860 is recognised in
the financial statements. It is Management’s
expectation that this tax asset can be used
within 3 to 5 years. The basis for this is that the
company has budgeted with positive results for
2016, of which a number of the orders are
already received. In addition, Management
expects that the sale of exhaust systems will
improve the company’s results in the coming
years.
Development in activities and financial
position

The expectations for the financial year were not
fulfilled as regards the results which, showing a
profit of DKK ('000) 370, are not satisfactory. The
reason for this negative variance in the results is
mainly that the delivery of the company’s first
exhaust systems did not throw off the expected
results. However, this seems to have improved in
connection with the delivery of the next exhaust
systems in 2016.

The sale of marine gear and service hereof has
been stable compared with previous years while
we have seen a higher demand for repair of wind
power gear.

The company sold in 2015 the equity investment
in Hjulmagervej 58 A/S with an accounting profit
of DKK ('000) 1,224.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company'’s financial position.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning (fortsat)

Forventninger til fremtiden

Der budgetteres med et overskud for 2016 pa 2
mio kr. En hel del af ordrerne, der er nadvendige
for at opna det positive resultat, er allerede i
hus.

Pa grund af faldende braendstofpriser har
efterspargslen pa regrensningssystemer fortsat
ikke vaeret helt pad niveau med ledelsens
forventninger. Dette aendrer dog ikke ved det
faktum, at efterspagrgslen fortsat er stor, og der
vil med meget stor sandsynlighed komme flere
ordrer til levering i 2016.

Significant events after the end of the
financial year (continued)

Future expectations

The budget shows a profit for 2016 of DKK 2.0 m.
A large number of the orders required to achieve
the positive results has already been received.

Because of the declining fuel prices, the demand
for exhaust systems continued at a level below
Management's expectations. This does not change
the fact that the demand continues to be high
and it is most likely that additional orders for
delivery will be received in 2016.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for ME Production A/S for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

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

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

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

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

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 110 om regnskabsaflaeggelse
for mindre koncerner.

The annual report of ME Production A/S for 2015
is presented in accordance with the provisions of
the Danish Financial Statements Act for enter-
prises in reporting class B.

The annual report is prepared consistently with
the accounting principles used last year.

General information 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 impairment, are also recogni-
sed 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.

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 is reviewed 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, impairment
should be made to the lower recoverable
amount.

Consolidated financial statements
The Group fulfils the exemption provisions in
section 110 of the Danish Financial Statements
Act relating to financial reporting for small
groups, and therefore consolidated financial
statements have not been prepared.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i tilknyttede
virksomheder
| selskabets resultatopgerelse indregnes den

forholdsmaessige andel af de tilknyttede virksom-
heders resultater efter fuld eliminering af intern
avance/tab.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
tilgodehavender, gaeld og transaktioner i
fremmed valuta samt tillaag og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

10

INCOME STATEMENT

Net revenue

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

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external costs

Other external costs include costs relating to
sale, advertising, administration, premises, loss
on bad debts, operating lease expenses and
similar expenses.

Other operating income and expenses

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

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
have been deducted from staff costs.

Income from investments in group enterprises

The proportional share of results of group
enterprises after  full elimination of
intercompany profits/losses is recognised in the
company'’s income statement.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from receivables, debt
and transactions in foreign currencies, and
charges and allowances under the tax-on-account
scheme etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares 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 selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den vurderede gkonomiske brugstid,
der er vurderet til 5 ar.

Software males til kostpris med fradrag af
akkumulerede afskrivninger. Software afskrives
over maksimalt 5 ar.

11

Tax on profit for the year

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

The company is subject to joint taxation with
Danish consolidated enterprises. The current
Danish corporation tax is distributed between the
Danish companies subject to joint taxation in
proportion to their taxable income, and with full
distribution with refund regarding tax losses. The
companies subject to joint taxation are included
in the tax-on-account scheme.

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 5 years.

Software is measured at cost with deduction of
accumulated amortisation. Software is amortised
over maximum 5 years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlagsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede 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 lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Produktionsanlaeg og maskiner...........ccceevveennen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.
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Tangible fixed assets

Production plant and machinery, other plant,
fixtures and equipment are measured at cost less
accumulated depreciation and impairments. Land
is not depreciated.

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 acqui-
sition until the time when the asset is ready to
be used. As regards in-house manufactured
assets, the cost price includes cost of materials,
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 Restveerdi
Buildings Residual value

5-15 ar/years 0%
5-7 ar/years 0%

Profit or loss on disposal of tangible fixed assets
is stated at 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder males i
moderselskabets balance efter den indre veerdis
metode.

Kapitalandele i tilknyttede virksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter overtagelses-
metoden.
Ved keb af virksomheder anvendes overta-

gelsesmetoden. Mervardier i form af koncern-
goodwill afskrives over den vurderede skonomiske
levetid, der fastlaegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretnings-
omrader. Koncerngoodwill afskrives lineaert over
afskrivningsperioden, der udger 5 ar.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
verdis metode i det omfang, den
regnskabsmaessige  vaerdi  overstiger anskaf-
felsesvaerdien. Ved keb af tilknyttede
virksomheder anvendes overtagelsesmetoden.

Tilknyttede virksomheder med negativ regnskabs-
maessig indre vaerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
vaerdi, i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
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
de tilknyttede virksomheders underbalance.
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Fixed asset investments

Investments in group enterprises are measured in
the parent company balance sheet under the
equity method.

Investments in group 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.

The acquisition method is used in connection
with purchase of enterprises. Additional value in
the form of consolidated goodwill is amortised
over the estimated useful lives, which is
determined on the basis of Management's
experience in the different business areas.
Consolidated goodwill is amortised on a straight-
line basis over the amortisation period, which is
5 years.

Net revaluation of investments in group
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 group
enterprises.

Group 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 receivables, 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 group enterprises'
negative balance.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omsaettelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

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

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Faerdiggarelsesgraden for det enkelte projekt er
normalt beregnet som forholdet mellem det

anvendte ressourceforbrug og det totale
budgetterede ressourceforbrug. For enkelte
projekter, hvor ressourceforbruget ikke kan

anvendes som grundlag, er der i stedet benyttet
forholdet mellem afsluttede delaktiviteter og de
samlede delaktiviteter for det enkelte projekt.

Safremt salgsveerdien af en entreprisekontrakt
ikke kan opggres palideligt, males salgsvaerdien
tii de medgdede omkostninger eller til
nettorealisationsvaerdien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -beta-
linger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
garelsen i takt med, at de afholdes.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, impairment 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 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.

Receivables

Receivables 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.

The completion degree for the specific project is
usually calculated at the ratio of the resources
used and the total budgeted consumption of
resources. For certain projects, where the
resource consumption cannot be used as a basis,
the ratio of completed sub-activities and the
total sub-activities for the specific project is
used.

If the sales value of a contract cannot be
measured reliably, the sales value is measured at
the lower of costs incurred and the net realisable
value.

The specific piece of work in progress is recog-
nised in the balance sheet as an account receiv-
able or payable, depending on the net value of
the selling price less progress invoicing and pro-
gress payments.

Costs relating to sales work and obtaining of
contracts are recognised in the income statement
as and when they are incurred.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger vedrerende
efterfalgende regnskabsar. Periodeafgraensnings-
poster males til kostpris.

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, opstartshjeelp
samt tab pa igangvaerende arbejder.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
1 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 indtagter pa et igang-
vaerende arbejde for fremmed regning, hensattes
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 arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Gealdsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.
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Accruals, assets

Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
Accruals are measured at cost.

Other provisions for liabilities

Provisions for liabilities include the expected
cost of warranty commitments, assistance with
upstart, and loss on work in progress.

Warranty commitments include liabilities for
improvement of work within the warranty period
of 1 year. The provisions for liabilities are
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 pro-
gress, a provision is made for the total loss that
is anticipated for the contract.

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, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

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

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. A change in the
deferred tax, which is a 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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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.

Receivables, payables and other monetary items
in foreign currencies, which are not settled on
the balance sheet date, are translated at the
exchange rate 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.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Finansielle omKostniNger.....ccovviiiiiiiiiiiiiiiiiiiiiiieeiaeens

Financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT/LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiicccrr s

Allocation of profit previous years

Note

2015

kr.

DKK
27.205.357

-26.214.027

-1.161.135

-169.805

1.223.783

41.443

-961.953

133.468

291.580

425.048

425.048

425.048
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2014

kr.

DKK
17.029.375

-22.759.900

-1.468.020

-7.198.545

-482.577

30.938

-1.319.988

-8.970.172

1.859.650

-7.110.522

-7.110.522

-7.110.522
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

7o) 187 -

Software

(€10 o e 17 1 | S

Goodwill

Immaterielle anlaegsaktiver..........................

Intangible fixed assets

Produktionsanlaeg og maskiner

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar..........ccccocevviiinnne...

Other plant, fixtures and equipment

Materielle anlaegsaktiver.............cccooeeviineen.

Tangible fixed assets

Finansielle anlagsaktiver............c...ccooeeeen.

Fixed asset investments

ANLAGSAKTIVER......ccoiiiiiiiiiiiins

FIXED ASSETS

Ravarer og hjaelpematerialer..........cccceevvenen...

Raw materials and consumables

Varer under fremstilling........cccoevvviiiineninnnen..

Work in progress

Fremstillede varer og handelsvarer.

Finished goods and goods for resale

Forudbetalinger for varer......cccooeeveviviniinennns

Prepayments for goods

Varebeholdninger............ccoooiiiiiiiiiiiinnnn...

Inventory

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeeeee.

Trade receivables

Igangvaerende arbejder for fremmed regning

Contract work in progress

Udskudt skatteaktiVv......ccoovviiiiiiiiiiiiiiiiiiinn..

Deferred tax assets

Andre tilgodehavender........c.cccoiviiiiiiiiiiin...

Other receivables

Tilgodehavende selskabsskat............c.cccoeeeenee.

Receivables corporation tax

Prepayments and accrued income

Tilgodehavender..........c..cccoviiiiiiiiiiiiiennnn...

Accounts receivable

Likvide beholdninger..........c..ccoviiiiiiiiinnninn,

Cash and cash equivalents

OMSATNINGSAKTIVER.......cccoiiiiiiiiiin,

CURRENT ASSETS

AKTIVER.....coiiiiiiii,

ASSETS

Note 2015
kr.

DKK

48.500

697.606

4 746.106

1.580.403

167.436

5 1.747.839

2.493.945

6.068.392

1.956.585

1.605.854

0

9.630.831

10.982.465

5.003.642

7 3.859.693

395.317

860.449

363.622

21.465.188

173.769

31.269.788

33.763.733

18

2014
kr.

DKK
169.180
930.142

1.099.322

2.052.236

84.195

2.136.431

3.235.753

4.366.749

3.252.823

2.695.414

756.280

11.071.266

4.084.283

1.106.976

4.428.562

638.921

0

35.346

10.294.088

705.649

22.071.003

25.306.756
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveeeriieiiiiiiiiiiiriireiieeeaes

Share capital

Overfart resultat.......oeeeiiiiiiiiiiiiiiiiiiiiiinnnnn.

Retained profit

EGENKAPITAL ..o

EQUITY

Andre hensatte forpligtelser..........cceevuvenenn...

Other provisions for liabilities

Hensaettelser til kapitalandele i tilknyttede virksomheder........
Provisions for equity investments in group enterprises

HENSATTE FORPLIGTELSER.........................

PROVISION FOR LIABILITIES

Geeld til pengeinstitutter.......cccovvvvviininennen..

Bank debt

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

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Andengaeld...cooviiiiiiiiiiiiiiiiiiri e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccociiiiiiiiii

LIABILITIES

PASSIVER.....ccoiiiiiiiiiie

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Ejerforhold

Ownership

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Note

10

11

12

2015

kr.

DKK
10.500.000

-2.583.486

7.916.514

2.182.442

0

2.182.442

2.058.004

5.026.361

6.933.950

5.958.804

3.687.658

23.664.777

23.664.777

33.763.733

19

2014

kr.

DKK
10.500.000

-3.008.534

7.491.466

924.824

237.283

1.162.107

164.029

3.397.901

3.126.822

2.880.994

7.083.437

16.653.183

16.653.183

25.306.756
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NOTER
NOTES

Personaleomkostninger

Staff costs
Lan og gager

Wages and salaries

Pensioner....
Pensions

Omkostninger til social StKring.......covveviiiiiiiiiiiiiiiiiiiiiennns
Social security costs

Finansielle omkostninger

Other financial expenses

Tilknyttede virksomheder.........ccooiiiiiiiiiiiiiiiiiiiiiiii e,
Group enterprises

Finansielle omkostninger i @vrigt.......ccovviiiiiiiiiniiennnenennnns
Other interest expenses

Skat af arets resultat

Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst......................
Calculated tax on taxable income of the year

Regulering af udskudt skat........cceeviriiiiiiiiiiiiiiiiiiinenennnn.

Adjustment of deferred tax

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2015.....cciiieiiiiiiiiiiiiiiieiiereieeeennnenen.
Cost at 1 January 2015

Kostpris 31.

december 2015.....ciiiiiiiiiiiiiiii e

Cost at 31 December 2015

Afskrivninger 1. januar 2015....cciiiiiiiiiiiiiiiiiiiiiiiiii e,

Amortisation at

1 January 2015

Arets afsKrVNINGEr ....ovuieiiieiiiie e,

Amortisation

Afskrivninger 31. december 2015........ccccovvviiiiiiiiiiinnnenn.,
Amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015......................
Carrying amount at 31 December 2015

2015
kr.
DKK

22.609.923

3.019.654

584.450

26.214.027

282.923

679.030

961.953

-860.449

568.869

-291.580

Software
Software

368.038

368.038

198.858

120.680

319.538

48.500

2014
kr.
DKK

19.542.596

2.564.724

652.580

22.759.900

83.579

1.236.409

1.319.988

0

-1.859.650

-1.859.650

Goodwill
Goodwill

1.162.678

1.162.678

232.536

232.536

465.072

697.606

20

Note
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2015, ...ciiiieiiiiiiiiiiiiiiiiniiereieeeennnenen.
Cost at 1 January 2015

Disposals
Kostpris 31. december 2015........cccceiiiiiiiiiiiiiiiiiiiiennnn,
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015......c.ccoiiiiiiiiiiiiiiiiinnn..
Depreciation at 1 January 2015

Tilbagefarsel af afskrivninger pa afhaendede aktiver...............
Reversal of depreciation of assets disposed of

Arets afsKrVIINGEr .....uiviiieiii e,
Depreciation

Af- og nedskrivninger 31. december 2015.............c...c........
Depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015......................
Carrying amount at 31 December 2015

21

Note

Andre anlaeg,
Produktionsanlaeg driftsmateriel og

og maskiner inventar
Production plant Other plant,
and machinery fixtures and
equipment

8.128.027 1.897.628

313.516 129.056

-39.893 -851.232

8.401.650 1.175.452

6.075.793 1.813.431

-16.648 -851.232

762.102 45.817

6.821.247 1.008.016

1.580.403 167.436
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 6

Fixed asset investments

Kapitalandele i
tilknyttede
virksomheder
Equity
investments in
group enterprises

KOStpris 1. JanUar 20715, .. .ceiiteiiiiiiireiteeenneeaeneeeeannerennsesenanesonnsennnns 500.000
Cost at 1 January 2015

F N T L o T« S PP PP -500.000
Disposal

Kostpris 31. december 2015.......coiiiiiiiiiiiiiiiiiii i e e e e eaaeas 0
Cost at 31 December 2015

Op- og nedskrivninger 1. januar 2015 .. .c.iiiiiiiiiiiiiiii it e eiaeeaas -737.283
Revaluation and write-down at 1 January 2015

ANAre rEGULEIINGET . . ittt i i et et eit et eenaeeeenaeeannes 737.283
Other adjustments

Op- og nedskrivninger 31. december 2015.........ccoviiiiiiiiiiniennnenneennnns 0

Revaluation and write-down at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015.........ccoiiiiiiiiiiiiiiiiiiiiaeens 0

Carrying amount at 31 December 2015

Kapitalandele i tilknyttede virksomheder (kr.)
Investments in group enterprises (DKK)(DKK)

Navn og hjemsted Stemme- og
Name and registered office ejerandel
Voting and

ownership share

Ejd.selskabet Hjulmagervej 58 A/S, AalbOrg......cccvvviiiiiiiiiiiiiiiiiniiinanennn, 0%
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Note
Udskudt skatteaktiv 7
Deferred tax assets
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
veaerdier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegsaktiver.
Provision for deferred tax relates to differences between the carrying amount and the tax value of receivables,
intangible fixed assets, and tangible fixed assets.
Egenkapital 8
Equity
Overfort
Aktiekapital resultat lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......ciiiiiiiiiiiiiiiiiiiiennaene. 10.500.000 -3.008.534 7.491.466
Equity at 1 January 2015
Forslag til arets resultatdisponering............ccceevvevenen.. 425.048 425.048
Proposed distribution of profit
Egenkapital 31. december 2015..........cccceviiiinennnen.. 10.500.000 -2.583.486 7.916.514

Equity at 31 December 2015

Aktiekapitalen blev 30. december 2014 forhgjet med 9.500 tkr. fra 1.000 tkr. til 10.500 tkr.
The share capital was increased on 30 December 2014 by DKK (’000) 9,500 from DKK (’000) 1,000 to DKK (‘000)
10,500.

2015 2014
kr. kr.
DKK DKK

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:

Specification of share capital:

A-aktier, 1.000 stk. anom. 1.000 Kr......cccooveiiiiiiiiiiieiiinnnnnn, 10.500.000 10.500.000
1,000 A-shares in the denomination of DKK 1,000

10.500.000 10.500.000
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Eventualposter mv.

Contingencies etc.

Der er indgaet huslejekontrakt, som er uopsigelig indtil 1. januar 2024, hvorefter lejemalet
kan opsiges med henholdsvis 6 maneders varsel. Den gennemsnitslige arlige leje er pa 2.000
tkr.

Der er indgaet huslejekontrakter, som kan opsiges med 3 maneders varsel. Den gennemsnitlige
arlige leje er pa 83 tkr.

Der er indgaet leasingkontrakter med en restlgbetid pa 25-60 maneder. Den samlede
forpligtelse udger 1.082 tkr.

Selskabet har afgivet selvskyldnerkaution over for moderselskabets engagement med
pengeinstitut. Engagementet pr. 31. december 2015 udger 19.003 kr.

A tenancy agreement has been signed, which is non-cancellable until 1 January 2024 after which date notice may be
given at 6 months. The average annual rent is DKK ('000) 2,000.

Tenancy agreements have been signed, which may be terminated giving 3 months' notice. The average annual rent
is DKK ('000) 83.

Lease contracts has been signed for which the residual terms are 25-60 months. The total liability amounts to DKK
(000) 1.082.

The company has issued a guarantee of payment for the parent company's engagement with bank. The engagement
amounts to DKK ('000) 19,003 at 31 December 2015.

Heeftelse i sambeskatningen

Selskabet haefter solidarisk med modervirksomhed B.S. ApS og Marine Exhaust Technology A/S
for skat af koncernens sambeskattede indkomst og for visse eventuelle kildeskatter som
udbytteskat og royaltyskat samt for faellesregistrering af moms.

Joint liabilities

The company is jointly and severally liable together with the parent company B.S. ApS and Marine Exhaust
Technology A/S for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Selskabet har udstedt ejerpantebrev pa i alt 3.000 tkr., der giver pant i ovenstaende
driftsinventar og driftsmateriel.

Selskabet har udstedt virksomhedspant pa 27.500 tkr. til sikkerhed for pengeinstitut, hvoraf
15.500 tkr. er til sikkerhed for eget engagement og 12.000 tkr. til sikkerhed for
moderselskabets engagement.

The company has issued an owner's mortgage totaling DKK ('000) 3,000, which provides security on the above
operating equipment and fixtures.

The company has issued a business charge of DKK (’000) 27,500 as security in relation to bank, of which an amount
of DKK ('000) 15,500 provides security for own engagement, and DKK (‘'000) 12,000 provides security for the parent
company's engagement.

24
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Note

Ejerforhold 11

Ownership

Falgende aktionaer er noteret i selskabets aktionarfortegnelse som eneejer af aktiekapitalen:
The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Marine Exhaust Technology A/S
Sandholm 7
9900 Frederikshavn

Oplysning om usikkerhed ved indregning og maling 12
Information on uncertainty with respect to recognition and measurement

| arsregnskabet er der indregnet et skatteaktiv pa 3.860 tkr. Det er ledelsens forventning, at

dette skatteaktiv kan anvendes i lgbet af 3 til 5 ar. Dette underbygges med, at selskabet har
budgetteret med et positivt resultat for 2015. Herudover forventer ledelsen, at salg af
udstadningssystemer vil forbedre selskabets resultater de kommende ar.

A tax asset of DKK (’000) 3,860 is recognised in the financial statements. It is Management’s expectation that this
tax asset can be used within 3 to 5 years. The basis for this is that the company has budgeted with positive results
for 2015. In addition, Management expects that the sale of exhaust systems will improve the company’s results in
the coming years.



