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Ledelsespategning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsdret
01.01.2016 - 31.12.2016 for Kecon A/S.

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver og finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2016 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skaelskgr, den 26.04.2017

Skaelskoer

Direktion
Executive Board

e

72 :
Benny Langkijger {1 B Kristehsen

r&f ; Bjayhe Kristensen

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Kecon A/S for the financial year
01.01.2016 - 31.12.2016.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.



Kecon A/S

Den uafhangige revisors
revisionspategning

Til kapitalejerne i Kecon A/S

Konklusion

Vi har revideret arsregnskabet for Kecon A/S for
regnskabsaret 01.01.2016 - 31.12.2016, der om-
fatter resultatopggrelse, balance, egenkapitalop-
ggrelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af seiskabets aktiver, passiver
og finansielle stilling pr. 31.12.2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsdret
01.01.2016 - 31.12.2016 i overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af drsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med Aarsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde

Independent auditor's
report

To the shareholders of Kecon A/S

Opinion

We have audited the financial statements of Kecon
A/S for the financial year 01.01.2016 -
31.12.2016, which comprise the income state-
ment, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies. The financial statements
are prepared in accordance with the Danish Finan-
cial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations for
the financial year 01.01.2016 - 31.12.2016 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Management's responsibilities 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 State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
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et &rsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde &rsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vzesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgijt
niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, altid vil
afdeekke veesentlig fejlinformation, ndr sddan fin-
des. Fejlinformation kan opstd som fglge af besvi-
gelser eller fejl og kan betragtes som veaesentlige,
hvis det med rimelighed kan forventes, at de en-
keltvis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer
pa grundlag af 8rsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

° Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i 8rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger

Independent auditor’'s
report

preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s abil-
ity to continue as a going concern, for disclosing,
as applicable, matters related to going concern,
and for using the going concern basis of account-
ing in preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic alterna-
tive but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

° Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
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som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlin-
formation fordrsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse
af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerk-
som p& oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisi-
onsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke leengere kan fortsaette drif-

Independent auditor's
report

risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accountin-
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evi-
dence obtained, whether a material uncer-
tainty exists related to events or conditions
that may cast significant doubt on the Enti-
ty’s ability to continue as a going concern. If
we conclude that a material uncertainty ex-
ists, we are required to draw attention in our
auditor’s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evi-
dence obtained up to the date of our audi-
tor’s report. However, future events or condi-
tions may cause the Entity to cease to con-
tinue as a going concern.
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ten.

D Tager vi stilling til den samlede prassentati-
on, struktur og indhold af &8rsregnskabet,
herunder noteoplysningerne, samt om
drsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méade, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle bety-
delige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om

ledelsesberetningen.

I tilknytning til vores revision af 8rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd anden
made synes at indeholde
fejlinformation.

vaesentlig

Vores ansvar er derudover at overveje, om
kreevede
oplysninger i henhold til 8rsregnskabsloven.

ledelsesberetningen indeholder

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er
udarbejdet i overensstemmelse med

Independent auditor's
report

e Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent with the financial
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the management commentary is in
accordance with the financial statements and has
been prepared in accordance with the
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drsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 26.04.2017

Copenhagen

Independent auditor's
report

requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of the management commentary.
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Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

EBITDA
EBITDA

Driftsresultat
Operating profit/loss
Resultat af finansielle

poster
Net financials

Arets resultat
Profit/loss for the year

Samlede aktiver

Total assets
Investeringer i mate-
rielle anlaagsaktiver
Investments in property, plant
and equipment
Egenkapital

Equity

Gennemsnitligt antal
medarbejdere (stk.)

Employees in average

Nggletal
Ratios
Egenkapitalens for-

rentning (%)
Return on equity (%)

Soliditetsgrad (%)
Equity ratio (%)

2016

DKK'000

2015
DKK'000

Management commentary

2014
DKK'000

2013
DKK'000

2012
DKK'000

33.667

6.445

4.755

378

4.058

44.342

2.170

19.416

56

23,3

43,8

31.622
6.844

4.888

20

3.970

40.678

686

15.358

53

29,7

37,8

24.887

3.545

1.746

(166)
1.299

40.483

1.524

11.388

48

12,1

28,1

24.804

4,222

2.746

(838)
1.458

39.963

1.258

10.089

47

16,3

25,2

19.986
3.356

(63)

(137)
(175)

35.041

4.502

7.818

47

(2,0)

22,3

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i overensstemmelse med
Den Danske Finansanalytikerforenings “Anbefalinger & Nggletal 2015".

Nggletal Beregningsformel

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver
Nggletal udtrykker

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret i
virksomheden.

Financial highlights

Financial highlights are defined and calculated in accordance with
"Recommendations & Ratios 2015" issued by the Danish Society of
Financial Analysts.

Ratios Calculation formula

Return on equity (%) Profit/loss for the year x 100

Average equity

Solvency ratio (%) Equity x 100
Total assets

Ratios reflect

Return on equity
The entity's return on capital invested in the entity by the owners.
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Ledelsesberetning Management commentary

Soliditetsgrad

Solvency ratio
Virksomhedens finansielle styrke.

The financial strength of the entity.

Click here to enter text.
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Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet er salg og produktion af
stdlkonstruktioner, altaner og bygningsdele. Sel-
skabet saelger og producerer herudover industri-
skorstene og maskinkomponenter.

Udvikling i aktiviteter og skonomiske forhold
Selskabets resultatopggrelse for 2016 udviser et
overskud fgr skat p& DKK 5.133 t.kr. og selska-
bets balance pr. 31. december 2016 udviser en
egenkapital p8 19.415 t.kr.

Selskabets aktivitetsniveau har vaeret pd niveau
med 2015. Dette er et resultat af en fortsat ind-
sats pa salgssiden samt et stadig hgjt markeds-
maessigt aktivitetsniveau. Selskabet har en god
ordrebeholdning ved indgangen til 2017, indehol-
dende en vaesentlig stigning indenfor industriskor-
stene i forhold til 2016.

Selskabet har i 2016 foretaget en opgradering pa
gkonomiledelsesposten samt pa produktionsledel-
sesposten. Der er fortsat stor fokus pa optimering
i sdvel administrationen som produktionen - i
form af LEAN - som blev indfgrt i 2015.

Ud fra ovennavnte anser ledelsen drets resultat
for tilfredsstillende.

Forventet udvikling

Selskabets ordrebeholdning p@ nuvaerende tids-
punkt udggr 70 pct. i forhold til 2017-budgettet.
Ligeledes er der p8 nuveaerende tidspunkt en or-
drebeholdning for 2018 pd ca. 35 pct. baseret p3
en tilsvarende omsaetning som den budgetterede
omseetning for 2017.

Konkurrencen pa markedet forventes at fortsatte i
det kommende &r.

Management commentary

Primary activities

Its core business is the sale and production of
steel structures and building. The company sells
and produces in addition industrial chimneys, ven-
tilators and machine components.

Development in activities and finances

The company’s income statement for 2016 shows
a profit before tax of DKK 5,133 thousand and the
company’s balance sheet per 315t December 2016
shows equity of DKK 19,145 thousand.

The company’s activity level has been in line with
2015. This is a result of continued efforts on the
sales side and a still high market activity level.
The company has a good order book at the begin-
ning of 2017, containing a significant increase in
industrial chimneys compared with 2016.

In 2016 the company has upgraded within finan-
cial management and production management.
There is still a strong focus optimization in both
administration and production - in the form of
LEAN - which was introduced in 2015.

Based on the above, management considers the
result for the year to be satisfactory.

Outlook

The company’s order book currently accounts for
70 percent compared to the 2017 budget. Likewise
the currently level of orders for 2018 is approxi-
mately 35 percent of the budgetted level of reve-
nue of 2017.

Competition on the market is expected to continue
in the coming years.
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Saerlige risici

Debitorrisici: Selskabet fastholder en konservativ
kreditpolitik og afdaekker debitorrisici ved debitor-
forsikring eller anden tilsvarende sikkerhed.

Valutarisici: I forbindeise med eksport af hoved-
sagelig skorstensprodukter - og som handles i
fremmed valuta - kan der opstd en kursrisiko.
Denne afdeekker selskabet ved kurssikring.

Medarbejdere

Kecon A/S er bevidst og deltagende i det sociale
ansvar i det omfang, virksomheden har mulighed
for. Samarbejdet med det lokale center for handi-
cappede, VASAC, fortsaetter og udbygges stadig i
det omfang, det er muligt. Samarbejdet med VA-
SAC bestdr i, at de har en afdeling/omrade i vores
produktionshaller, hvor de udfgrer mindre ar-
bejdsopgaver til vores daglige produktion.

Ledelsen af denne afdeling varetages af en daglig
leder, ansat af VASAC med en vaerksteds- og pee-
dagogisk baggrund. Samarbejdet startede tilbage i
2002.

Virksomheden har stadig en aftale med det lokale
Jobcenter, og har pd nuvaerende tidspunkt fortsat
ansat en tidligere fgrtidspensionist i et flexjob.

Der arbejdes lgbende med, at selskabets produkti-
on kan opretholde en sikker arbejdsplads for med-
arbejderne. Indfgrelse af 5S i 2015 sgrger stadig
for, at arbejdspladserne er rydelige og renholdt.

Miljomaessige forhold

Selskabet er miljgbevidst og har Igbende fokus pa
at reducere miljgpdvirkningerne fra virksomhe-
dens drift. Seiskabets miljgindsats er godkendt af
de lokale miljgmyndigheder og arbejdstilsynet.

Kecon a/S er CE-certificeret i klasse EXC 3. Der er

Management commentary

Particular risks

Debtor Risks: The company maintains a con-
servative credit policy and hedges debtor risks
through debt insurance or other equivalent collat-
eral

Currency Risks: In the case of exports of mainly
chimney products - a currency risks may arise.
This is hedged by the company by exchange rate
hedging.

Staff

Kecon A/S is conscious and participant in social
responsibility to the extent that the company is
able to. Coorperation with the local center for dis-
abled people, VASAC, continues and is still being
expanded to the extent possible. The cooperation
with VASAC is that they have a department / area
in our production halls, where they perform minor
work for our daily production.

The management of this department is carried out
by a general manager, employed by VASAC, with
a workshop and pedagogical background. The
cooperation started back in 2002.

The company still has an agreement with the local
Job Center, and has currently employed a former
early retirement pensioner in a flex job.

We constantly work on the company’s production
facilities to maintain a safe workplace for the em-
ployees. The introduction of 5S by 2015 still en-
sures that the workplaces are clean and main-
tained.

Environmental performance

The company is environmentally aware and con-
tinuosly focuses on reducing the environmental
impact from its operations. The company’s envi-
ronmental efforts have been approved by the local
environmental authorities and the labor inspec-
torate.
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i 2016 blevet indfgrt ISO 9001.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Kecon A/S is CE certified in Class EXC 3. In 2016
ISO 9001 was introduced.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for 2016
Income statement for 2016
Note 2016 2015
Notes DKK DKK '000
Bruttofortjeneste 33.667.268 31.622
Gross profit
Personaleomkostninger 1 (27.221.838) (24.778)
Staff costs
Af- og nedskrivninger 2 (1.690.268) (1.956)
Depreciation, amortisation and impairment losses
Driftsresultat 4.755.162 4.888
Operating profit/loss
Andre finansielle indteegter 3 575.890 356
Other financial income
Andre finansielle omkostninger 4 (197.734) (336)
Other financial expenses
Resultat for skat 5.133.318 4.908
Profit/loss before tax
Skat af ordinaert resultat 5 (1.075.289) (938)
Tax on profit/loss from ordinary activities
Arets resultat 6 4.058.029 3.970

Profit/loss for the year
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016
Note 2016 2015
Notes DKK DKK '000
Produktionsanlaeg og maskiner 2.065.296 554
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 1.969.055 3.134
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver under udfgrelse 0 82
Property, plant and equipment in progress
Materielle anlaegsaktiver 7 4.034.351 3.770
Property, plant and equipment
Tilgodehavender hos tilknyttede virksomheder 8.735.721 3.925
Receivables from group enterprises
Andre tilgodehavender 444,000 444
Other receivables
Finansielle anlagsaktiver 8 9.179.721 4.369
Fixed asset investments
Anlagsaktiver 13.214.072 8.139
Fixed assets
Révarer og hjaelpematerialer 781.807 670
Raw materials and consumables
Varebeholdninger 781.807 670
Inventories
Tilgodehavender fra salg og tjenesteydelser 20.675.602 26.387
Trade receivables
Igangveerende arbejder for fremmed regning 9 7.665.601 4,001
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 41.267 691
Receivables from group enterprises
Andre tilgodehavender 0 251
Other short-term receivables
Periodeafgraensningsposter 10 117.434 130
Prepayments
Tilgodehavender 28.499.904 31.460

Receivables
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Likvide beholdninger
Cash

Omsezetningsaktiver
Current assets

Aktiver

Assets

11

1.845.721 409
31.127.432 32.539
44.341.504 40.678
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Balance pr. 31.12.2016
Balance sheet at 31.12.2016
Note 2016 2015
Notes DKK DKK '000
Virksomhedskapital 1.000.000 1.000
Contributed capital
Overfart overskud eller underskud 14.415.594 14.358
Retained earnings
Forslag til udbytte for regnskabsaret 4.000.000 0
Proposed dividend
Egenkapital 19.415.594 15.358
Equity
Udskudt skat 12 4.392.669 3.317
Provisions for deferred tax
Hensatte forpligtelser 4.392.669 3.317
Provisions
Finansielle leasingforpligtelser 2.155.627 1.679
Finance lease liabilities
Langfristede geeldsforpligtelser 13 2.155.627 1.679
Non-current liabilities other than provisions
Kortfristet del af langfristede gaeldsforpligtelser 13 864.900 999
Current portion of long-term liabilities other than provisions
Bankgaeld 49,935 3.452
Bank loans
Igangveaerende arbejder for fremmed regning 5.930.138 3.096
Contract work in progress
Leverandgrer af varer og tjenesteydelser 7.452.114 8.412
Trade payables
Skyldig selskabsskat 0 217
Income tax payable
Anden gaald 4.080.527 4.148
Other payables
Kortfristede gaeldsforpligtelser 18.377.614 20.324

Current liabilities other than provisions
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Gaeldsforpligtelser 20.533.241 22.003
Liabilities other than provisions

Passiver 44.341.504 40.678

Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and securities

Transaktioner med nzertstdende parter
Transactions with related parties

Koncernforhold
Consolidation

14

15

16

17

18
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Egenkapitalopggrelse for 2016
Statement of changes in equity for 2016
Overfgrt Forslag til
overskud udbytte for
Virksom- eller under- regnskabs-
hedskapital skud aret I alt
Contributed capi-
tal Retained earnings Proposed dividend Total
DKK DKK DKK DKK
Egenkapital primo 1.000.000 14.357.565 0 15.357.565
Equity beginning of year
Arets resultat 0 58.029 4.000.000 4.058.029
Profit/loss for the year
Egenkapital ultimo 1.000.000 14.415.594 4.000.000 19.415.594

Equity end of year
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Noter
Notes
2016 2015
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og lgnninger 23.817.372 21.654
Wages and salaries
Pensioner 2.687.332 2.532
Pension costs
Andre omkostninger til social sikring 472.273 420
Other social security costs
Andre personaleomkostninger 244.861 172
Other staff costs
27.221.838 24.778
Gennemsnitligt antal fuldtidsansatte medarbejdere 56 53
Average number of employees
Ledelsesve- Ledelses-
derlag vederlag
Remuneration of Remuneration
management of manage-
ment
2016 2015
DKK DKK '000
Samlet for ledelseskategorier 1.465.122 1.423
Total amount for management categories
1.465.122 1.423
2016 2015
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger pa materielle anlaegsaktiver 1.824.099 1.956
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (133.831) 0
Profit/loss from sale of intangible assets and property, plant and equipment
1.690.268 1.956
2016 2015
DKK DKK '000
3. Andre finansielle indt=egter
3. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 357.222 169
Financial income arising from group enterprises
@vrige finansielle indteegter 218.668 187
Other financial income
575.890 356
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Noter
Notes
2016 2015
DKK DKK '000
4. Andre finansielle omkostninger
4. Other financial expenses
@vrige finansielle omkostninger 197.734 336
Other financial expenses
197.734 336
2016 2015
DKK DKK '000
5. Skat af ordineert resultat
5. Tax on profit/loss from ordinary activities
Aktuel skat 0 217
Tax on current year taxable income
Andring af udskudt skat 1.075.289 947
Change in deferred tax for the year
Effekt af eendrede skattesatser 0 (226)
Effect of changed tax rates
1.075.289 938
2016 2015
DKK DKK '000
6. Forslag til resultatdisponering
6. Proposed distribution of profit/loss
Ordinaert udbytte for regnskabsaret 4.000.000 0
Ordinary dividend for the financial year
Overfgrt resultat 58.029 3.970
Retained earnings
4.058.029 3.970
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Noter
Notes
Andre anlag, Materielle
Produktions- driftsmateri- anlaegsakti-
anlaeg og el og inven- ver under
maskiner tar udfgrelse
Other fixtures and Property, plant
Plant and machi- fittings, tools and and equipment in
nery equipment progress
DKK DKK DKK
7. Materielle anlaegsaktiver
7. Property, plant and equipment
Kostpris primo 4.353.079 12.746.821 81.534
Cost beginning of year
Overfgrsler 3.681.201 (3.681.201) 0
Transfer to and from other items
Tilgange 2.030.046 140.000 0
Additions
Afgange (109.154) (170.000) (81.534)
Disposals
Kostpris ultimo 9.955.172 9.035.620 0
Cost end of year
Af- og nedskrivninger primo (3.798.532) (9.612.964) 0
Depreciation and impairment losses beginning of the year
Overfgrsler (3.681.201) 3.681.201 0
Transfer to and from other items
Arets afskrivninger (519.297) (1.304.802) 0
Depreciation for the year
Tilbagefgrsel ved afgange 109.154 170.000 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (7.889.876) (7.066.565) 0
Depreciation and impairment losses end of the year
Regnskabsmaessig veaerdi ultimo 2.065.296 1.969.055 0
Carrying amount end of year
Ikke ejede aktiver 1.900.562 989.660 -

Recognised assets not owned by entity
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Noter
Notes
Tilgodeha-
vender hos
tilknyttede
virksomhe- Andre tilgo-
der dehavender
Receivables from
group enterpri-
ses Other receivables
DKK DKK
8. Finansielle anlaegsaktiver
8. Fixed asset investments
Kostpris primo 3.925.456 444.000
Cost beginning of year
Tilgange 6.640.203 0
Additions
Afgange (1.829.938) 0
Disposals
Kostpris ultimo 8.735.721 444.000
Cost end of year
Regnskabsmaessig veerdi ultimo 8.735.721 444.000
Carrying amount end of year
9. Igangvarende arbejder for fremmed regning
9. Contract work in progress
2016 2015
DKK DKK '000
Igangveerende arbejder for fremmed regning 78.751.269 66.349
Foretagne acontofaktureringer (77.015.806) (65.444)
1.735.463 905
Der indregnes saledes:
Igangveerende arbejder for fremmed regning
Indregnet som aktiver 7.665.601 4.001
Indregnet som passiver (5.930.138) (3.096)
1.735.463 905
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Noter
Notes
Contract work in progress
2016 2015
DKK DKK '000
Contract work in progress 78.751.269 66.349
Made progress billings (77.015.806) (65.444)
1.735.463 905
Recognized as follows:
Contract work in progress
Recognized as assets 7.665.601 4.001
Recognized as liabilities (5.930.138) (3.096)
1.735.463 905

10. Periodeafgraensningsposter
10. Prepayments

Periodeafgraensningsposter omfatter afholdte omkostninger vedrgrende 2017.

Prepayments contains costs related to 2017,

11. Likvide beholdninger
11. Cash

Af de likvide beholdninger er 354 t.kr. stillet til sikkerhed for arbejdsgarantier og sgsterselskab, jf. note 17.

Of the cash and cash equivalents 354 thousand pledged as security for performance bonds and sister company. See note 17
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Noter
Notes
2016 2015
DKK DKK '000
12. Udskudt skat
12. Provisions for deferred tax
Materielle anleegsaktiver 520.449 456
Property, plant and equipment
Tilgodehavender 5.247.907 4.814
Receivables
Geeldsforpligtelser (671.116) (568)
Liabilities other than provisions
Fremfgrbare skattemaessige underskud (704.571) (1.385)
Tax losses carried forward
4.392.669 3.317
Bevaegelser i dret
Changes during the year
Primo 3.317.380
Beginning of year
Indregnet i resultatopggrelsen 1.075.289
Recognised in the income statement
Ultimo 4.392.669
End of year

13. Langfristede galdsforpligtelser

13. Non-current liabilities other than provisions

Bankgeeld

Bank loans

Finansielle leasingforpligtelser
Finance lease liabilities

Restgeelden efter 5 &r for selskabets langfristede gzeldsforpligtelser udger 0 kr.

The outstanding debt after five years for the company's long-term debt amounts to 0 DKK.

14. Ikke-indregnede leje- og leasingforpligtelser

14. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand

frem til udlgb

Forfald in- Forfald in-
den for 12 den for 12
maneder maneder Forfald efter
2015 2016 12 méneder
Instalments Instalments Instalments
within 12 months within 12 months beyond 12
2015 2016 months
DKK '000 DKK DKK
95 0 0
904 864.900 2.155.627
999 864.900 2.155.627
2016 2015
DKK DKK '000
19.948.500 21.060

Liabilities under rental or lease agreements with third parties until maturity




Kecon A/S 25

Noter

Notes

Lejeforpligtelsen vedrgrer selskabets lejemal i Skaelskgr. Ejendommen lejes af sgsterselskabet Kecon Ejen-
dom ApS. Den resterende Igbetid af lejemalet udggr 13 &r.

Bearing obligation concerns the company's rentals Skaelskoer. The property rented by sister company Kecon Ejendom ApS. The remaining term of the lease represents
13 years.

15. Eventualforpligtelser

15. Contingent liabilities

Selskabet indgar i en dansk sambeskatning med Kecon Holding A/S som administrationsselskab. Selskabet
heefter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambeskatte-
de selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbyt-
ter for de sambeskattede selskaber.

The Entity participates in a Danish joint taxation arrangement in which Kecon Holding A/S serves as the administration company. According to the
Jjoint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for
obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities.

16. Pantsaetninger og sikkerhedsstillelser
16. Mortgages and securities

Selskabet har afgivet selvskyldnerkaution over for sgsterselskabs engagement med pengeinsitutter med
samlet gaeld pd 1,5 mio.kr pr. 31.12.2016.

Til sikkerhed for pengeinstitutgaeld pa 3,5 mio.kr er stillet virksomhedspant pd 12 mio.kr omfattende im-
materielle rettigheder, varebeholdninger og varetilgodehavender, samt Igsgrepantebrev i driftsmateriel pa
1,2 mio.kr. Regnskabsmaessig veerdi af varebeholdninger udggr 0,8 mio.kr, regnskabsmaessig veerdi af
varetilgodehavender 28,5 mio.kr. og regnskabsmaessig veerdi af driftsmateriel udger 1,1 mio.kr.

Af selskabets likvide beholdninger er 0,2 mio.kr stillet til sikkerhed for udstedte arbejdsgarantier og 0,2
mio.kr til sikkerhed for bankengagement i s@sterselskab. Den aktuelle geeld i sgsterselskab udggr 1,5
mio.kr.

Selskabet har stillet seedvanlige arbejdsgarantier pa 21,2 mio.kr.

The company has given a guarantee to a sister company engagement with banks with total debt of 1,5 mio. DKK per, 31/12/2016.

As security for bank debt of 3.5 mio.kr is provided floating charges on 12 mio.DKK comprehensive im-material rights, inventories and trade receiva-
bles and chattel mortgage on operating assets of 1.2 million Carrying amount of inventories represents 0.8 mio.DKK, carrying amount of accounts
receivable 28.5 million and carrying amount of operating equipment are 1.1 million

The company's cash and cash equivalents 0.2 mio.DKK pledged as security for issued performance bonds and 0.2 mio.kr collateral for bank involve-
ment in the sister. The current debt of affiliated constitutes 1,5 mio. DKK

The company has asked the usual performance guarantees on 21,2 mio. DKK

17. Transaktioner med nzertstaende parter
17. Transactions with related parties

I 8rsregnskabet oplyses alene om transaktioner med nzertstdende parter, der ikke er gennemfgrt p8 nor-
male markedsvilkar. Alle transaktioner med nzertstdende parter i regnskabsaret er gennemfgrt pd normale
markedsvilkar.

In the financial statements exclusively disclosed on transactions with related parties that are not carried on nor-paint market conditions. All transac-
tions with related parties during the financial year are carried out under normal market conditions.
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Noter

Notes

18. Koncernforhold
18. Consolidation

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:
Kecon Holding ApS, Industrivej 34, 4230 Skeelskgr

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Kecon Holding ApS, Industrivej 34, 4230 Skaelskoer

Navn og hjemsted
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C mellem.

Rrsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Maling efter farste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

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

I resultatopggrelsen indregnes indteegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Resultatopggreisen

Bruttofortjeneste eller -tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, andring i lagre af fardigvarer og varer un-
der fremstilling, arbejde udfgrt for egen regning
og opfgrt under aktiver, andre driftsindtaegter,

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C medi-
um.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Income statement
Gross profit or loss
Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external
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Anvendt regnskabspraksis

omkostninger til rvarer og hjaelpematerialer og
eksterne omkostninger.

Nettoomsaetning

Nettoomseetning ved salg af handelsvarer og faer-
digvarer indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomseetning indregnes eksklusive moms, af-
gifter og rabatter i forbindelse med salget og ma-
les til dagsveerdien af det fastsatte vederiag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for saedvanlige lager-
nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primasre akti-
viteter, herunder lokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgar endvidere nedskrivninger
af tilgodehavender indregnet under omseetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ilgn og gager
sdvel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle anlaegsaktiver
bestdr af regnskabsarets af- og nedskrivninger
opgjort ud fra henholdsvis de fastsatte restvaerdier
og brugstider for de enkelte aktiver og af gevin-
ster og tab ved salg af materielle anleegsaktiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtaeg-
ter, herunder renteindtaegter fra tilgodehavender
hos tilknyttede virksomheder, nettokursgevinster

Accounting policies

expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured
at fair value of the consideration fixed.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory writedowns.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of receivables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to property, plant and equipment com-
prise amortisation, depreciation for the financial
year, calculated on the basis of the residual values
and useful lives of the individual assets as well as
gains and losses from the sale of as property,
plant and equipment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from
group enterprises, net capital gains on transac-
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vedrgrende transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver samt godtggrelser
under acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld
til tilknyttede virksomheder, nettokurstab vedrg-
rende geeld og transaktioner i fremmed valuta,
amortisering af finansielle forpligtelser samt tillseg
under acontoskatteordningen mv.

Skat

Rrets skat, der bestdr af rets aktuelle skat og
eendring af udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets
resultat, og direkte p8 egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med modervirksomhe-
der. Den aktuelle danske selskabsskat fordeles
mellem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster (fuld fordeling
med refusion vedrgrende skattemaessige under-
skud).

Balancen

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
egenfremstillede aktiver omfatter kostprisen direk-
te og indirekte omkostninger til materialer, kom-
ponenter, underleverandgrer og Ignninger. For
finansielt leasede aktiver udggr kostprisen den
laveste vaerdi af dagsveerdien af aktivet og nutids-
veerdien af de fremtidige leasingydelser.

Accounting policies

tions in foreign currencies, amortisation of finan-
cial assets as well as tax relief under the Danish
Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses on payables to group enterprises, net capi-
tal losses on payables and transactions in foreign
currencies, amortisation of financial liabilities as
well as tax surcharge under the Danish Tax Pre-
payment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

The Entity is jointly taxed with the mother compa-
ny. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation. For self-constructed assets,
cost comprises direct and indirect costs of materi-
als, components, subsuppliers and labour costs.
For assets held under finance leases, cost is the
lower of the asset’s fair value and present value of
future lease payments.
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Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveaerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Produktionsanlaeg og maskiner 3-7 ar
Andre anlasg, driftsmateriel
og inventar 3-12 &r

Forventede brugstider og restvaerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegdelse af forventede
tab.

Varebeholdninger

Varebeholdninger méles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tillaeg
af hjemtagelsesomkostninger. Kostprisen for
fremstillede varer og varer under fremstilling om-
fatter omkostninger til rdvarer, hjalpematerialer
og direkte lgn samt indirekte produktionsomkost-
ninger.

Nettorealisationsvaerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af feerdig-
gorelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Igangveerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsvaerdien af det pd balancedagen udfgrte
arbejde.

Accounting policies

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
lowing estimated useful lives of the assets:

Plant and machinery 3-7 years
Other fixtures and fittings, tools and
equipment 3-12 years

Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equalling nominal value less writedowns for
bad and doubtful debts.

Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion
costs and costs incurred to execute sale.

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work carried out at the balance
sheet date.
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Salgsvaerdien males pad baggrund af faerdigggrel-
sesgraden og de samlede forventede indtzegter pd
det enkelte igangveerende arbejde. Feerdigggrel-
sesgraden beregnes normalt som forholdet mellem
det faktiske ressourceforbrug og det totale bud-
getterede ressourceforbrug.

Hvis salgsveerdien af et igangvasrende arbejde
ikke kan opggres palideligt, méles salgsveerdien til
de medgdede omkostninger eller til nettorealisati-
onsvaerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsforplig-
telser, afthaengigt af om nettoveerdien, der er op-
gjort som salgsveerdien med fradrag af modtagne
forudbetalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter samt finansieringsomkost-
ninger indregnes i resultatopggrelsen, nar de af-
holdes.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under akti-
ver omfatter afholdte omkostninger, der vedrgrer
efterfglgende regnskabsar. Periodeafgraensnings-
poster méles til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udbytte

Udbytte indregnes som en geeldsforpligtelse pd det
tidspunkt, hvor det er vedtaget pd generalforsam-
lingen. Det foresldede udbytte for regnskabsdret
vises som en seerskilt post i egenkapitalen. Eks-
traordineere udbytter vedtaget i regnskabsaret
indregnes direkte pd egenkapitalen ved udlodning
og vises som en seerskilt post i ledelsens forslag til
resultatdisponering.

Accounting policies

The selling price is measured based on the stage
of completion and the total estimated income from
the individual contracts in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net
value, calculated as the selling price less prepay-
ments received, is positive or negative.

Costs of sales work and of securing contracts as
well as financing costs are recognised in the in-
come statement as incurred.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Dividend

Dividend is recognised as a liability at the time of
adoption at the general meeting. Proposed divi-
dend for the financial year is disclosed as a sepa-
rate item in equity. Extraordinary dividend adopt-
ed in the financial year is recognised directly in
equity when distributed and disclosed as a sepa-
rate item in Management's proposal for distribu-
tion of profit/loss.
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Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser, hvor den skat-
temaessige veerdi af aktiverne opggres med ud-
gangspunkt i den planlagte anvendelse af det en-
kelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Finansielle leasingforpligtelser
Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som geeldsforpligtel-
ser og males pa tidspunktet for indgdelse af kon-
trakten til nutidsveerdien af de fremtidige leasing-
ydelser. Efter forste indregning males leasingfor-
pligtelserne til amortiseret kostpris. Forskellen
mellem nutidsveerdien og den nominelle vaerdi af
leasingydelserne indregnes i resultatopggrelsen
over kontrakternes lgbetid som en finansiel om-
kostning.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes linezert i resultatopggrelsen over
leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel veer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af drets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net
tax assets.

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to
initial recognition, lease commitments are meas-
ured at amortised cost. The difference between
present value and nominal amount of the lease
payments is recognised in the income statement
as a financial expense over the term of the leases.

Operating leases

Lease payments on operating leases are recog-
nised on a straight-line basis in the income state-
ment over the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.
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Pengestrgmsopggrelsen

Der er ikke indarbejdet en pengestrgmsopggrelse i
drsrapporten, da den indgdr i koncernregnskabet
aflagt af modervirksomheden.

Accounting policies

Cash flow statement

There are not included a cash flow statement in
the annual report because it is part of the consoli-
dated financial statements prepared by the parent
company.



