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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Mgller og Devicon A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Sandved, den 14. april 2016
Sandved, 14 April 2016

Direktion
Executive Board

Soren Gerhard Heinrich
Brautigam

Bestyrelse

Board of Directors

Matthias Miiller

formand
Chairman
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Mathias Otto Hartmann

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Mgller og Devicon A/S for the financial year 1
January - 31 December 2015.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations and cash flows
for 2015.

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

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Soren Gerhard Heinrich
Brautigam



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Mgller og Devicon A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Mgller og Devicon
A/S for regnskabsaret 1. januar - 31. december 2015,
der omfatter resultatopgarelse, balance, penge-
stremsopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller

fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholder of Mgller og Devicon A/S

Report on the Financial Statements

We have audited the Financial Statements of
Mpgller og Devicon A/S for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, cash flow state-
ment, notes and summary of significant accoun-
ting policies. 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 that are
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
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med &rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemleest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med &rsregnskabet.
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control relevant to the Company’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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations and cash flows for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Kobenhavn, den 14. april 2016
Copenhagen, 14 April 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jens Otto Damgaard Morten Jorgensen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 94.118 103.957 146.728 86.828 83.931

Revenue

Resultat far finansielle poster -2.908 -21.136 214 -18.279 -21.121
Profit/loss before financial income and expenses

Resultat af finansielle poster -367 -749 -481 -909 -2.704
Net financials

Arets resultat -2.482 -16.041 -86 -14.398 -17.928
Net profit/loss for the year

Balance
Balance sheet

Balancesum 110.749 117.481 126.032 88.401 92.972
Balance sheet total

Egenkapital 18.286 20.768 21.908 21.994 6.592
Equity

Antal medarbejdere 75 84 82 102 112
Number of employees

Nagletal i %
Ratios

Bruttomargin 27,3% 8,7% 20,8% 11,8% 10,8%
Gross margin

Overskudsgrad -3,1% -20,3% 0,1% -21,1% -25,2%
Profit margin

Afkastningsgrad -2,6% -18,0% 0,2% -20,7% -22,7%
Return on assets

Soliditetsgrad 16,5% 17,7% 17,4% 24,9% 71%
Solvency ratio

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of

Financial Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Arsrapporten for Mgller og Devicon A/S for 2015 er

udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i

regnskabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets vigtigste forretningsomrade er
markedsfering, udvikling, konstruktion, produktion,
installation og servicering af special-, montage- og
pakkemaskiner. Selskabets maskiner er kendetegnet
ved en hgj automatiseringsgrad og designet til
kundernes precise behov og specifikationer.

Mogller & Devicon A/S’ primaere malgruppe er
virksomheder inden for den farmaceutiske industri
og sundhedssektoren.

Koncernstruktur

Selskabet er 100% ejet af Robert Bosch GmbH, og er
et selskab i Bosch Packaging Technology Division.

Udvikling i aret

Selskabets resultatopgerelse for 2015 udviser et
underskud pa DKK 2.481.922, og selskabets balance
pr. 31. december 2015 udviser en egenkapital p4 DKK
18.285.759.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

I regnskabsaret har selskabet haft et mindre fald i
nettoomsatningen som dog var pa niveau med det
forventede hvad angar omsaetning og resultat.

pwe

Financial Statements of Mgller og Devicon A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company’s primary business area comprises
marketing, development, construction, production,
installation and servicing of assembly- and
packaging machines. The Company’s machines are
characterized by a high degree of automation and
are designed for the customers’ exact needs and
specifications.

Moller & Devicon A/S’ primary targets are
enterprises within the pharmaceutical and
healthcare industry.

Group Structure

The Company is fully owned by Robert Bosch
GmbH and is a company in the Bosch Packaging
Technology Division.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 2,481,922, and at 31 December
2015 the balance sheet of the Company shows
equity of DKK 18,285,759.

The past year and follow-up on development
expectations from last year

During the year, the Company has seen a decline in
revenue which though was in line with expectations
regarding revenue and result.



Ledelsesberetning
Management’s Review

Kapitalberedskabet

Til sikring af selskabets soliditet og fremtidige drift
har moderselskabet afgivet hensigtserklaering om
finansiel stotte, gaeldende 12 méneder fra underskrift
af narveerende arsrapport.

Szerlige risici - driftsrisici og finansielle risici

Drift

Mogller & Devicon har et teet samarbejde med
underleverandgrer, og der er knyttet en mindre
driftsrisiko til den afhaengighed, der herved kan opsta
overfor enkelte leverandgrer.

Selskabet arbejder mélrettet pa at reducere denne
athangighed, ved bl.a. at fordele samarbejdet pa flere
leverandgrer.

Det er vores vurdering, at der ikke forekommer
vaesentlige finansielle risici.

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Efter flere ar med restrukturering og tilpasning til
den konstant ggede konkurrence forventer selskabet
fortsat @get nettoomsztning og forbedret resultat.

Indtjeningen forventes dog fortsat at vaere under
pres, pga. gget konkurrence pa det internationale
marked, om end i mindre grad end hidtil.

Som en del af Bosch Packaging Divisionen ses synlige
beviser pa positive synergier, som sammen med
selskabets forbedrede konkurrenceevne giver en
forventning om gget aktivitet og indtjening i de
kommende ér.
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Capital resources

For the purpose of ensuring the Company's
solvency and future operations, the Parent
Company has submitted a letter of financial Intent.
The letter is effective for 12 months from signing of
this Annual Report.

Special risks - operating risks and financial
risks

Operating risks

Moeller & Devicon cooperates closely with sub-
suppliers and a minor operating risk is attached to
the dependency that may arise on individual
suppliers.

The Company is determined to reduce this
dependency; e.g. by dividing the cooperation on
several suppliers.

It is our assessment that there are no significant
financial risks.

Strategy and objectives

Targets and expectations for the year ahead

After several years of restructuring and adaptation
to the constantly increasing competition the
Company expects continued increased revenue and
improved result.

Earnings are though still expected to be under
pressure due to increased competition in the
international market.

As part of the Bosch Packaging Division there is
visible evidence of positive synergies which together
with the Company”s improved competitiveness
gives an expectation of increased activity and
earnings in the coming years.



Ledelsesberetning
Management’s Review

Grundlaget for indtjeningen
Forskning og udvikling

Selskabet har i aret videreudviklet specielt montage-
og pakkeudstyr. Der pagar labende udvikling af
eksisterende standardmaskiner.

Eksternt miljo

Mogller & Devicon A/S har i 2007 modtaget
miljegodkendelse fra de lokale miljgmyndigheder.
Arbejdsmiljget og sikkerhed er henholdsvis ISO
14001:2004 og OHSAS 18001:2007 godkendt.

Videnressourcer

Bygning af specialmaskiner med hgj
automatiseringsgrad til Moller & Devicon A/S’
kundegruppe betyder, at selskabet besidder
specialviden om pharmaceutisk produktion,
herunder maskinfremstilling efter GAMP regler /
maskinvalidering, samt har specialviden omkring
dataopsamling og specielle processer.

Denne viden ligger i hgj grad hos selskabets
medarbejdere, hvorfor det er afgarende, at selskabet
har en stabil arbejdskraft og lav
medarbejderomsatning. Det er derfor
tilfredsstillende at kunne konstatere, at Mgller &
Devicon A/S’ medarbejderstab er stabil og
medarbejderomsatningen er lav.

Moller & Devicon A/S’ kvalitetssystem er ISO
9001:2008 godkendt. Denne standard er bl.a. med til
at sikre en struktureret arbejdsgang og opsamling af
viden.
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Basis of earnings
Research and development

During the year, the Company further developed
special assembly and packing equipment. Existing
standard machines are being developed on a
current basis.

External environment

In 2007 Moeller & Devicon A/S received
environmental approval from the local
environmental authorities. The working
environment and safety is approved according to
ISO 14001:2004 and OHSAS 18001:2007.

Intellectual capital resources

The construction of special machines with a high
automation degree to Moeller & Devicon A/S’
customers means that the Company is in possession
of specialist knowledge of pharmaceutical
production, including the production of machines
according to GAMP rules/machine validation.
Moreover, the Company has specialist knowledge of
collection of data and special processes.

This knowledge is highly vested in the Company’s
employees, and it is therefore crucial that the
Company has a stable workforce and a low rate of
employee turnover. It is therefore satisfactory to be
able to ascertain that Moeller & Devicon A/S’
workforce is stable and that the rate of employee
turnover is low.

Moeller & Devicon A/S’ quality system is ISO
9001:2008 certified. This standard contributes to
ensuring a structured working process and
collection of knowledge.



Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.
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Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

10



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsaetning 1 94.117.846 103.956.618
Revenue
Produktionsomkostninger -68.454.461 -94.908.073
Cost of sales
Bruttoresultat 25.663.385 9.048.545
Gross profit/loss
Distributionsomkostninger -9.074.894 -9.854.284
Distribution expenses
Administrationsomkostninger -19.496.695 -20.330.185
Administrative expenses
Resultat af ordinaer primaer drift -2.908.204 -21.135.924
Operating profit/loss
Finansielle indteegter 0 62.728
Financial income
Finansielle omkostninger 2 -366.789 -811.626
Financial expenses
Resultat for skat -3.274.993 -21.884.822
Profit/loss before tax
Skat af arets resultat 3 793.071 5.844.066
Tax on profit/loss for the year
Arets resultat -2.481.922 -16.040.756
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -2.481.922 -16.040.756
Retained earnings

-2.481.922 -16.040.756
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Feerdiggjorte udviklingsprojekter 582.932 1.957.621
Completed development projects
Immaterielle anleegsaktiver 4 582.932 1.957.621
Intangible assets
Grunde og bygninger 36.941.614 38.512.927
Land and buildings
Produktionsanlaeg og maskiner 1.684.134 1.485.173
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 326.611 423.184
Other fixtures, fittings, tools and equipment
Materielle anlaegsaktiver 5 38.952.359 40.421.284
Tangible assets
Andre tilgodehavender 160.568 100.901
Other receivables
Finansielle anleegsaktiver 160.568 100.901
Financial assets
Anlaegsaktiver 39.695.859 42.479.806
Fixed assets
Varebeholdninger 6 7.794.169 6.172.730
Stocks
Tilgodehavender fra salg og tjenesteydelser 34.389.034 24.719.615
Trade receivables
Igangvaerende arbejder for fremmed regning 7 13.017.640 26.608.118
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 10.129.485 6.365.725
Receivables from group enterprises
Andre tilgodehavender 1.654.523 624.139
Other receivables
Selskabsskat 1.344.135 3.679.485
Corporation tax
Periodeafgraensningsposter 18.000 0
Prepayments
Tilgodehavender 60.552.817 61.997.082
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK
2.705.804 6.831.208
71.052.790 75.001.020
110.748.649 117.480.826

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Langfristet geeld
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

Koncernmellemveerende
Intercompany

Anden gaeld
Other payables

Kortfristet gaeld
Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Medarbejderforhold
Staft
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Note 2015 2014
DKK DKK
2.300.000 2.300.000
15.985.759 18.467.681
8 18.285.759 20.767.681
9 4.959.888 4.408.824
2.297.558 800.000
7.257.446 5.208.824
0 1.746
10 0 1.746
7.636.292 5.379.565
7 4.762.722 5.960.236
61.317.907 71.010.623
11.488.523 9.152.151
85.205.444 91.502.575
85.205.444 91.504.321
110.748.649 117.480.826
11
12
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Arets resultat -2.481.922 -16.040.756
Net profit/loss for the year
Reguleringer 13 3.688.770 -985.862
Adjustments
AEndring i driftskapital 14 2.339.206 9.041.005
Change in working capital
Pengestremme fra drift for finansielle poster 3.546.054 -7.985.613
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 0 62.728
Financial income
Renteudbetalinger og lignende -366.789 -811.628
Financial expenses
Pengestremme fra ordinaer drift 3.179.265 -8.734.513
Cash flows from ordinary activities
Betalt selskabsskat 3.679.485 5.118.427
Corporation tax paid
Pengestromme fra driftsaktivitet 6.858.750 -3.616.086
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -518.547 -711.701
Purchase of intangible assets
Kab af materielle anlaegsaktiver -752.890 -251.714
Purchase of property, plant and equipment
Pengestremme fra investeringsaktivitet -1.271.437 -963.415
Cash flows from investing activities
Tilbagebetaling af geeld til tilknyttede virksomheder -9.692.717 -4.069.843
Repayment of payables to group enterprises
Tilbagebetaling af langfristet geeld i avrigt -20.000 -20.000
Repayment of other long-term debt
Kontant kapitalforhgjelse 0 14.900.000
Cash capital increase
Pengestremme fra finansieringsaktivitet -9.712.717 10.810.157

Cash flows from financing activities
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK
Andring i likvider -4.125.404 6.230.656
Change in cash and cash equivalents
Likvider 1. januar 2015 6.831.208 600.552
Cash and cash equivalents at 1 January 2015
Likvider 31. december 2015 2.705.804 6.831.208

Cash and cash equivalents at 31 December 2015

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 2.705.804 6.831.208
Cash at bank and in hand

Likvider 31. december 2015 2.705.804 6.831.208
Cash and cash equivalents at 31 December 2015
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Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Domestic Market

Nettoomsaetning udland
Exports

Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2015 2014

DKK DKK
1.175.530 7.436.568
92.942.316 96.520.050
94.117.846 103.956.618
299.171 724.390
67.618 87.236
366.789 811.626
-1.344.135 -3.679.485
551.064 -2.164.581
-793.071 -5.844.066
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015
Depreciation at 1 January 2015

Arets afskrivninger
Amortisation for the year

Depreciation at 31 December 2015

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

Afskrives over
Amortised over

Feerdiggjorte ud-
viklingsprojekter

Completed
development

projects
DKK

6.312.620

518.547

6.831.167

4.354.999

1.893.236

6.248.235
582.932

3ar

3 years
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

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

Afskrives over
Amortised over

Produktionsan- Andre anlaeg,
Grunde og byg- laeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures,
buildings machinery fittings, tools and
equipment
DKK DKK DKK
51.390.600 12.294.853 1.797.801
42.000 436.594 274.296
0 0 -265.115
51.432.600 12.731.447 1.806.982
12.877.673 10.809.680 1.374.617
1.613.313 237.633 369.594
0 0 -263.840
14.490.986 11.047.313 1.480.371
36.941.614 1.684.134 326.611
5-33 ar 3-10 ar 3-10 ar
5-33 years 3-10 years 3-10 years
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Varebeholdninger
Stocks

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af periodens produktion
Selling price of production for the period

Modtagne acontobetalinger
Payments received on account

Indregnet séledes i balancen:
Recognised in the balance sheet as follows:

Igangveerende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

2015 2014

DKK DKK
4.565.086 5.485.589
3.229.083 687.141
7.794.169 6.172.730
45.701.360 151.136.922
-37.446.442 -130.489.040
8.254.918 20.647.882
13.017.640 26.608.118
-4.762.722 -5.960.236
8.254.918 20.647.882
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 2015 2.300.000 18.467.681 20.767.681
Equity at 1 January 2015
Arets resultat 0 -2.481.922 -2.481.922
Net profit/loss for the year
Egenkapital 31. december 2015 2.300.000 15.985.759 18.285.759

Equity at 31 December 2015

Selskabskapitalen bestar af 2.300 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 2,300 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015 2014 2013 2012

2011

DKK DKK DKK DKK
Selskabskapital 1. januar
2015 2.300.000 2.200.000 2.200.000 2.100.000
Share capital at 1 January
2015

Kapitalforhgjelse 0 100.000 0 100.000
Capital increase

Kapitalnedseettelse 0 0 0 0
Capital decrease

DKK

2.000.000

100.000

0

Selskabskapital 31.
december 2015 2.300.000 2.300.000 2.200.000 2.200.000

2.100.000

Share capital at 31
December 2015
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2015 2014
DKK DKK
9 Henszattelse til udskudt skat

Provision for deferred tax
Immaterielle anleegsaktiver 128.245 430.677
Intangible assets
Materielle anlaegsaktiver 1.100.713 1.011.942
Property, plant and equipment
Igangveerende arbejder for fremmed regning 3.461.468 2.658.203
Contract work in progress
Varebeholdninger 269.462 308.002
Inventories

4.959.888 4.408.824
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10 Langfristet gzeld

11

pwc

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years
Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

@vrig kortfristet geeld
Other short-term payables
Kortfristet del

Short-term part

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

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Anvisningsforpligtelse vedrgrende operationel leasing. Forventede
restveerdier ved kontrakternes udigb

Obligation to designate buyer, operating leases. Expected residual value on expiry

of agreement

2015 2014
DKK DKK
0 1.746
0 1.746
1.746 20.000
11.486.777 9.132.151
11.488.523 9.152.151
11.488.523 9.153.897
776.266 717.774
459.867 999.420
1.236.133 1.717.194
65.000 65.000
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Lgnninger, pensioner og andre omkostninger til social sikring er

omkostningsfert under falgende poster:

Wages and Salaries, pensions and other social security expenses are recognised in

the following items:

Produktionsomkostninger
Cost of sales

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on

sales

Skat af arets resultat
Tax on profit/loss for the year

2015 2014

DKK DKK
41.084.878 44.432.605
2.901.529 3.328.368
799.782 822.736
44.786.189 48.583.709
31.016.050 33.792.403
4.384.337 5.495.982
9.385.802 9.295.324
44.786.189 48.583.709
75 84

2015 2014

DKK DKK
0 -62.728
366.789 811.626
4.115.052 4.109.306
-793.071 -5.844.066
3.688.770 -985.862
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14 Pengestromsopgerelse - aendring i driftskapital
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Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc.

-1.621.440 1.778.561
-950.753 8.418.253
1.497.558 0
3.413.841 -1.155.809
2.339.206 9.041.005
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Accounting Policies

Regnskabsgrundlag

Arsrapporten for Mgller og Devicon A/S for 2015 er

udarbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore virksomheder i

regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

pwe

Basis of Preparation

The Annual Report of Mgller og Devicon A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset 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 probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Leasing

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

Omregning af fremmed valuta

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

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Leases

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

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Segmentoplysning om nettoomszetning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primare segmentomrade.

Resultatopgoerelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kgber, nettoomsztningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nér de
samlede indtaegter og omkostninger pa entreprisekon-
trakten og feerdiggorelsesgraden pa balancedagen
kan opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet. Som ferdiggerelsesgrad anvendes atholdte
omkostninger i forhold til de forventede samlede om-
kostninger pa entreprisekontrakten.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggorel-
sesgrad anvendes afholdte omkostninger i forhold til

.
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Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.

Income Statement
Revenue

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

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can be measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage

28



Regnskabspraksis

Accounting Policies

de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostning-
er, der er medgaet til at opné arets omsetning. I kost-
prisen indgar ravarer, hjelpematerialer, direkte lon
og indirekte produktionsomkostninger, sisom ved-
ligeholdelse og afskrivninger m.v. samt drift, admini-
stration og ledelse af fabrikker.

Under produktionsomkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke op-
fylder kriterierne for aktivering, samt afskrivning pa
aktiverede udviklingsomkostninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.
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of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materi-
als, consumables, direct labour costs and indirect
production costs such as maintenance and depre-
ciation, etc, as well as operation, administration
and management of factories.

Cost of sales also includes research and develop-
ment costs that do not qualify for capitalisation
as well as amortisation of capitalised develop-
ment costs.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, adverti-
sing and marketing expenses as well as operation
of motor vehicles, depreciation.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc. Amortisation of goodwill is
also included to the extent that goodwill relates
to administrative activities.

Financial income and expenses

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

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
dattervirksomheder. Den danske selskabsskat
fordeles mellem de sambeskattede danske selskaber
i forhold til disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Udviklingspraojekter, patenter og licenser

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der di-
rekte og indirekte kan henfores til selskabets udvik-
lingsaktiviteter vedr. software.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
iresultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger maéles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger eller genindvindingsverdi, séfremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe skonomiske fordele. Afskrivningspe-
rioden udger dog maksimalt 3 &r.

pwc

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

Balance Sheet
Intangible assets

Development projects, patents and
licences

Costs of development projects comprise salaries,

amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities regarding software.

Development projects that do not meet the
criteria for recognition in the balance sheet are
recognised as expenses in the income statement
as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation and
impairment losses or at a lower recoverable
amount.

As of the date of completion, capitalised
development costs are amortised on a straight-
line basis over the period of the expected
economic benefit from the development work,
but not exceeding 3 years.
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Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug. For
egne fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til lenforbrug, materialer,
komponenter og underleverandgrer.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Bygninger 5-334ar
Driftsmateriel og inventar 3-104r
Tekniske anleg og maskiner 3-104r

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlsegsaktiver

Den regnskabsmessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter huslejedeposita.
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Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.In the case of assets
of own construction, cost comprises direct and indi-
rect expenses for labour, materials, components
and sub-suppliers.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings 5-33 years
Fixtures, fittings and equipment 3 -10 years
Plant and machinery 3 -10 years

Depreciation period and residual value are re-
assessed annually.
Impairment of fixed assets

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

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

Financial assets

Financial assets consist of rent deposits.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pé selskabets erfaringer fra tidligere ar.
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Stocks

Stocks are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of stocks is calculated at
the amount expected to be generated by sale in
the process of normal operations with deduction
of selling expenses and costs of completion. The
net realisable value is determined allowing for
marketability, obsolescence and development in
expected sales sum.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males

til salgsvaerdien af det udferte arbejde opgjort pa
grundlag af feerdiggorelsesgraden. Ferdiggerelsesgra-
den opgeres som andelen af de atholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nar det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indteegter pa en kontrakt, indregnes det forventede
tab i resultatopgerelsen.

Nar salgsvaerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa ca. 2 ar. De hensatte forpligtelser méles og ind-
regnes pa baggrund af erfaringerne med garantiarbej-
der.
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Contract work in progress

Contract work in progress is measured at selling
price of the work performed calculated on the basis
of the stage of completion. The stage of completion
is measured by the proportion that the contract ex-
penses incurred to date bear to the estimated total
contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an ex-
pense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
approx. 2 years. Provisions are measured and recog-
nised based on experience with guarantee work.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

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

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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Deferred tax assets and liabilities

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

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

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

Financial debts

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

Pengestremsopggrelsen viser selskabets penge-
strgmme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver minus kortfristede galdsforplig-
telser eksklusive de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af “Likvide beholdninger”.

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

pwe

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100

Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit forthe year x 100

Average equity
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