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Notes to users of the English version of this document:
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o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsédret 1. oktober 2015 - 30.
september 2016 for Projector A/S.

The board of directors and the managing director have today presented the annual report of Projector A/S for the
financial year 1 October 2015 to 30 September 2016.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. september 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. oktober 2015 - 30. september 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 30 September 2016 and of the

company's results of its activities in the financial year 1 October 2015 to 30 September 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Randers SV, den 24. november 2016

Randers SV, 24 November 2016

Direktion

Managing Director

Morten Hartvig Jakobsen

Bestyrelse

Board of directors

Bill Andersen Ejler Jensen Morten Hartvig Jakobsen
Formand
Chairman
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Til aktiongeren i Projector A/S
To the shareholder of Projector A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Projector A/S for regnskabsaret 1. oktober 2015 - 30. september 2016,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

We have audited the annual accounts of Projector A/S for the financial year 1 October 2015 to 30 September 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfoert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planleegger og udferer revisionen for at
opnd hej grad af sikkerhed for, om éarsregnskabet er uden vesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 about whether the annual accounts are free from material misstatements.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
1 arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

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

management, as well as the overall presentation of the annual accounts.

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

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Den uathzengige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
oktober 2015 - 30. september 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 September 2016 and of the results of the company's operations for the financial year 1 October 2015

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

Udtalelse om ledelsesberetningen

Statement on the management's review

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

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 performed audit of the annual accounts. On this basis, it is our opinion

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

Hadsten, den 24. november 2016
Hadsten, 24 November 2016

Kvist & Jensen

Statsautoriseret Revisionspartnerselskab

Kvist & Jensen State Authorized Public Accountants
CVR-nr. 36 71 77 85

Company reg. no. 36 71 77 85

Lasse Nejsum
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Projector A/S
The company Tebbestrupvej 107
8940 Randers SV
CVR-nr.: 20 72 80 35
Company reg. no.
Stiftet: 6. marts 1998
Established: 6 March 1998
Hjemsted: Randers
Domicile: Randers
Regnskabsar: 1. oktober 2015 - 30. september 2016
Financial year: 1 October 2015 - 30 September 2016
Bestyrelse Bill Andersen, Formand, Chairman
Board of directors Ejler Jensen
Morten Hartvig Jakobsen
Direktion Morten Hartvig Jakobsen
Managing Director
Revision Kvist & Jensen Statsautoriseret Revisionspartnerselskab
Auditors
Dattervirksomhed Projector Israel Ltd., Haifa, Israel
Subsidiary
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Ledelsesberetning
Management's review

Hovedaktivitet

Main activity

Selskabets hovedformal er design, produktudvikling, produktions- og handelsvirksomhed samt enhver
aktivitet, der efter bestyrelsens skon stér i forbindelse hermed.

The company's main purpose is design, product development, production- and trading activity and any other

activity, which the board find related.

Udvikling i dret

The expected development in the year

Projector A/S har i 2015/2016 realiseret en stigende omsaetning. Selskabets resultatopgerelse for
2015/2016 udviser et overskud pda DKK 2,6 mio., og balancen pr. 30. september 2016 udviser en
egenkapital pd DKK 7,1 mio.

In 2015/2016 Projector A/S realized an increase in revenue. The company's income statement for 2015/2016 shows
a profit of DKK 2.6 million, and the balance sheet as of 30. September 2016 shows equity of DKK 7.1 million.

Egenkapitalen er positivt pavirket af konvertering af lan fra ejer pa kr. 2 mio. til aktiekapital
Equity is positively impacted by conversion of debt from owner of DKK 2 million to equity.

Begivenheder efter regnskabsérets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling veesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Projector A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Projector A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

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

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

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaegten kan opgeres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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

with the sale.

Igangvaerende arbejder for fremmed regning vedrerende entreprisekontrakter indregnes i takt med, at pro-
duktionen udferes, hvorved nettoomsatningen svarer til salgsverdien af arets udferte arbejder (produk-
tionsmetoden). Nettoomsetningen indregnes, nar de samlede indtegter og omkostninger pa entreprise-
kontrakten og ferdiggerelsesgraden pd balancedagen kan opgeres palideligt, og det er sandsynligt, at de
okonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

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

inventories.

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

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. 1 personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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

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

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anleegsaktiver.

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

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

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrarende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabséret.

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

concerning the financial year.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Indtzegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

I resultatopgerelsen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngood-
will.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional

share of the group enterprises' results after tax.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgorel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkte pa egenkapitalen.

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

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemeessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

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

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastsattes pa anskaffelsestidspunktet og revurderes érligt. Oversti-
ger restvardien aktivets regnskabsmaessige vardi, opherer afskrivningen.

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

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

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

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

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-10 &r / years
Biler
Cars 3-4 ar / years

Indretning af lejede lokaler

Leasehold improvements 10 &r / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afth@ndelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

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

loss account under depreciation.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlzegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregnes i balancen til den forholdsmessige andel af virksom-
hedens regnskabsmaessige indre vaerdi. Denne opgeres efter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt med tilleeg eller fradrag af reste-
rende verdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognised in the balance sheet at a proportional share under the equity
method, the value being calculated on the basis of the accounting policies of the parent company by the deduction
or addition of unrealised intercompany profits and losses, and with the addition or deduction of residual value of

positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder med negativ regnskabsmassig indre veerdi indregnes uden veaerdi, og et eventu-
elt tilgodehavende hos disse virksomheder nedskrives med modervirksomhedens andel af den negative
indre vaerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. Sifremt den regnskabsmaessige ne-
gative indre veerdi overstiger tilgodehavender, indregnes det resterende belgb under hensatte forpligtelser
i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at deekke disse virksomheders
underbalance.

Group enterprises with negative equity are recognised without any value, and to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the parent has

a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i det omfang, den regnskabsmeessige vaerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget inden godkendelsen af naervee-
rende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres med andre egenkapitalbevee-
gelser i tilknyttede virksomheder.

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

revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvardien af varebeholdnin-
ger lavere end kostprisen, nedskrives til denne lavere vaerdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleeg af hjem-
tagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Nettorealisationsveardien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der aftholdes for at effektuere salget. Nettorealisationsvardien fast-
settes under hensyntagen til omsattelighed, kurans og udvikling i forventet salgspris.

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

development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangveerende arbejder for fremmed regning

Work in progress for the account of others

Igangvaerende arbejder for fremmed regning méles til salgsverdien af det udferte arbejde. Salgsverdien
males pa baggrund af faeerdiggerelsesgraden pa balancedagen og de samlede forventede indtagter pa det
enkelte igangverende arbejde.

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

individual work in progress.

Nar salgsvaerdien pa en entreprisekontrakt ikke kan opgeres pélideligt, males salgsvardien til de medgae-
de omkostninger eller til nettorealisationsvardien, sdfremt denne er lavere.
When the market value of a contract can not be determined reliably, the sales value is measured at the costs

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

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

value of the sales price with deduction of prepayments and amounts invoiced on account.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

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

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

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

financial year.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

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

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i1 balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere &rs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Projector A/S solidarisk og ubegranset over for skattemyndigheder-
ne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskatnings-
kredsen.

According to the rules of joint taxation, Projector A/S is unlimited, jointly and severally liable towards the Danish
tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geeldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser med videre. Hensatte for-
pligtelser indregnes, nér selskabet som folge af en tidligere begivenhed har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af forpligtelsen vil medfere et forbrug af selskabets gkonomiske
ressourcer.

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

result in expenditure of the financial resources of the company.

Hensatte forpligtelser males til nettorealisationsverdi eller til dagsvaerdi, hvor opfyldelse af forpligtelsen
forventes at ligge langt ude i fremtiden.
If the settlement of the liability is expected to take place in some remote future, provisions are measured at the net

realisable value or at fair value.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Anvendt regnskabspraksis
Accounting policies used

Garantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden for garantiperioden péa 1-5 ér.
De hensatte forpligtelser males til nettorealisationsvaerdi og indregnes pa baggrund af erfaringerne med
garantiarbejder. Hensatte forpligtelser med forventet forfaldstid ud over 1 ar fra balancedagen tilbagedis-
konteres med den gennemsnitlige obligationsrente.

Guarantee liabilities comprise liabilities for repairs within the guarantee period of 1-5 years. The provisions are
measured at the net realisable value and recognised on basis of the obtained experience with guarantee work. If
provisions have an expected due date later than 1 year from the balance sheet date, they are discounted at the

average bond interest.

Gealdsforpligtelser

Liabilities

Geld til kreditinstitutter er malt til amortiseret kostpris, der for kontantlén svarer til lanets restgald.
Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the

outstanding debt of the loan.

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Resultatopgorelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

All amounts in DKK.

Note 2015/16 2014/15
Bruttofortjeneste
Gross profit 15.648.688 14.437.557

1 Personaleomkostninger
Staff costs -12.211.620 -10.237.085
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets -557.808 -421.789
Driftsresultat
Operating profit 2.879.260 3.778.683
Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 823.236 546.000
Andre finansielle indtegter
Other financial income 29.139 475
2 Andre finansielle omkostninger
Other financial costs -687.733 -681.038
Resultat for skat
Results before tax 3.043.902 3.644.120
Skat af arets resultat
Tax on ordinary results -524.736 -748.832
Arets resultat
Results for the year 2.519.166 2.895.288
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method 823.236 546.000
Udbytte for regnskabséret
Dividend for the financial year 1.695.930 1.031.205
Overfores til overfort resultat
Allocated to results brought forward 0 1.318.083
Disponeret i alt
Distribution in total 2.519.166 2.895.288
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Aktiver
Assets

Note 2016 2015

Anlaegsaktiver
Fixed assets

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 1.447.220 1.311.303
Indretning af lejede lokaler

Decoration rented premises 65.894 190.563

Materielle anlaegsaktiver i alt
Tangible fixed assets in total 1.513.114 1.501.866

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 1.369.236 546.000
Deposita

Deposits 618.219 600.000
Finansielle anlaegsaktiver i alt

Financial fixed assets in total 1.987.455 1.146.000

Anlzgsaktiver i alt
Fixed assets in total 3.500.569 2.647.866
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Balance sheet 30 September

Annual report for 2015/16

All amounts in DKK.
Aktiver
Assets
2016 2015

Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 11.635.163 9.716.296
Varebeholdninger i alt
Inventories in total 11.635.163 9.716.296
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 10.097.641 7.835.948
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 179.954 1.716.106
Udskudte skatteaktiver
Deferred tax assets 0 115.219
Andre tilgodehavender
Other debtors 1.021.269 188.608
Periodeafgransningsposter
Accrued income and deferred expenses 85.306 193.693
Tilgodehavender i alt
Debtors in total 11.384.170 10.049.574
Likvide beholdninger
Cash funds 97.101 238.422
Omsatningsaktiver i alt
Current assets in total 23.116.434 20.004.292
Aktiver i alt
Assets in total 26.617.003 22.652.158
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Passiver
Equity and liabilities

Note 2016 2015

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 4.000.000 2.000.000
4 Reserve for nettoopskrivning efter den indre vaerdis metode

Reserves for net revaluation as per the equity method 1.369.236 546.000
5 Overfort resultat

Results brought forward 0 0
6 Foresléet udbytte for regnskabséret

Proposed dividend for the financial year 1.695.930 1.031.205

Egenkapital i alt

Equity in total 7.065.166 3.577.205

Hensatte forpligtelser
Provisions

Hensaettelser til udskudt skat

Provisions for deferred tax 175.262 0
Andre hensatte forpligtelser

Other provisions 236.493 0

Hensatte forpligtelser i alt
Provisions in total 411.755 0

Gealdsforpligtelser
Liabilities

7 Ansvarlig ldnekapital

Subordinate loan capital 0 2.000.000

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total 0 2.000.000
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Balance 30. september
Balance sheet 30 September

All amounts in DKK.
Passiver
Equity and liabilities
Note 2016 2015
Geeld til pengeinstitutter
Bank debts 12.748.480 11.556.810
Igangverende arbejder for fremmed regning
Work in progress for the account of others 1.209.085 0
Leveranderer af varer og tjenesteydelser
Trade creditors 2.753.084 2.248.529
Geld til tilknyttede virksomheder
Debt to group enterprises 350.000 985.319
Selskabsskat
Corporate tax 248.122 310.840
Anden geld
Other debts 1.831.311 1.973.455
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 19.140.082 17.074.953
Galdsforpligtelser i alt
Liabilities in total 19.140.082 19.074.953
Passiver i alt
Equity and liabilities in total 26.617.003 22.652.158
8 Eventualposter
Contingencies
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KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

Personaleomkostninger
Staff costs

Lonninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security
Personaleomkostninger i gvrigt
Other staff costs

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees

Andre finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises
Andre finansielle omkostninger

Other financial costs

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. oktober 2015
Contributed capital 1 October 2015
Kapitaludvidelse

Capital increase

2015/16 2014/15
10.863.926 9.041.858
649.625 581.283
58.781 49.530
639.288 564.414
12.211.620 10.237.085
26 23

57.241 132.680
630.492 548.358
687.733 681.038
30/9 2016 30/9 2015
2.000.000 2.000.000
2.000.000 0
4.000.000 2.000.000

Aktiekapitalen bestér af 800 aktier a 5.000 kr. Kapitalen er ikke opdelt i klasser.
The share capital consists of 800 shares, each with a nominal value of DKK 5,000. No shares hold particular

rights.

Projector A/S - Arsrapport for 2015/16
Annual report for 2015/16

21



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes
All amounts in DKK.
30/9 2016 30/9 2015
4.  Reserve for nettoopskrivning efter den indre vzerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. oktober 2015
Reserves for net revaluation 1 October 2015 546.000 0
Resultatandel
Share of results 823.236 546.000
1.369.236 546.000
5.  Overfort resultat
Results brought forward
Overfeort resultat 1. oktober 2015
Results brought forward 1 October 2015 0 -1.318.083
Arets overforte overskud eller underskud
Profits or loss for the year brought forward 0 1.318.083
0 0
6.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte for regnskabsaret
Dividend for the financial year 1.695.930 1.031.205
1.695.930 1.031.205
7.  Geldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Geeld i alt Geld i alt
forste &r  Outstanding debt 30/9 2016 30/9 2015
Instalments after Debt in total Debt in total
first year 5 years 30 Sep 2016 30 Sep 2015
Ansvarlig lanekapital
Subordinate loan capital 0 0 0 2.000.000
0 0 0 2.000.000
Projector A/S - Arsrapport for 2015/16 22

Annual report for 2015/16



KVIST & JENSEN STATSAUTORISERET REVISIONSPARTNERSELSKAB

Noter
Notes

All amounts in DKK.

8. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet huslejekontrakt med en restlobetid péd 38 maneder og en samlet
huslejeforpligtelse pé kr. 3,9 mio.
The Company has entered into a rent contract with a remaining duration of 38 months and a total rent

commitment of DKK 3.2 million.

Selskabet har til sikkerhed for mellemvarende med pengeinstitut stillet virksomhedspant pa kr. 10
mio. Virksomhedspantet omfatter goodwill, materielle anlagsaktiver, varebeholdninger og
tilgodehavender fra salg.

The company has pledged assets of DKK 10 million for the bank debts. The company pledge include

goodwill, intangible assets, inventories and trade receivables.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Projector Holding A/S som administrations-

selskab og hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for den samle-
de selskabsskat.

Projector Holding A/S being the administration company, the company is subject to the Danish scheme of
joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet hafter ubegraenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.
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