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Ledelsespategning

Statement by Management on the annual report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for Hydac A/S for regn-
skabséret 1. januar - 31. december 2016.

Arsrappoﬁen er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter og pengestremme
for regnskabsaret 1. januar— 3 1. december 2016.

Det er endvidere vores opfattelse, at ledelsesberet-
ningen indeholder en retvisende redegorelse for
udviklingen i selskabets aktiviteter og ekonomiske
forhold érets resultat og for selskabets finansielle
stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Langeskov, den 20. marts 2017
Langeskov, 20 March 2017

Direktion
Executive Board

Chief Executive Officer

Bestyrelse
Board of Directors

”P.._u_,\)

Dr. Al
formand
Chairman

er Dieter Renate Huber

)i

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Hydac A/S for the financial year 1 Janu-
ary — 31 December 2016.

The Annual Report has been prepared in accord-
ance with the Danish Financial Statements Act.

In our opinion, the financial statemenis give a true
and fair view of the Company’s financial position
at 31 December 2016 and of the results of its oper-
ations for the financial year 1 January — 31 De-
cember 2016.

Further, in our opinion, the Management's review
gives a fair review of the development in the Com-
pany'’s operations and financial matters and the
results of its operations and financial position.

We recommend that the annual report be approved
at the Annual General Meeting.

(Mt

Knud K. Dar sgaard



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Hydac A/S

Konklusion

Vi har revideret arsregnskabet for Hydac A/S for
regnskabsaret 1. januar — 31. december 2016, der
omfatter resultatopgerelse, balance, egenkapitalop-
gorelse, pengestromsopgerelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. januar — 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifelge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er vaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gazlden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

To the Shareholders of Hydac A/S

Opinion

We have audited the financial statements of Hydac
A/S for the financial year 1 January — 31 December
2016, which comprise an income statement, bal-
ance sheel, statement of changes in equity, state-
ment of cash flows and notes, including a summary
of significant accounting policies. The financial
statements are 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 of the Com-
pany at 31 December 2016 and of the results of the
Company's operations and cash flows for the fi-
nancial year 1January — 31 December 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 state-
menis" section of our report. We are independent
of the Company in accordance with the Interna-
tional Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants
(IESBA Code) and additional requirements appli-
cable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
rules and requirements. We believe that the audit
evidence we have obtained is sufficient and appro-
priate o provide a basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

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
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspéategning med en
konklusion. Hoj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pi grundlag
af arsregnskabet.

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

In preparing the financial statements, Management
is responsible for assessing the Company's ability
lo continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and us-
ing the going concern basis of accounting in pre-
paring the financial statements unless Management
either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do
50.

Auditor's responsibilities for the audit of the fi-
nancial 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 additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individual-
ly or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of the financial statements.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af arsregnskabet
(fortsat)

Som led i en revision, der udferes 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udfor-
mer og udferer revisionshandlinger som reakti-
on pé disse risici samt opndr revisionsbevis,
der er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ik-
ke at opdage vasentlig fejlinformation forarsa-
get af besvigelser er hojere end ved vasentlig
fejlinformation forarsaget af fejl, idet besvigel-
ser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller
tilsideszttelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Auditor's responsibilities for the audit of the fi-
nancial statements (continued)

As part of an audit conducted in accordance with
ISAs and additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional skepticism 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 risks and ob-
lain audit evidence that is sufficient and ap-
propriate to provide a basis for our opinion.
The risk of not detecting a material misstate-
ment resulting from fraud is higher than for
one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, mis-
representations or the override of internal con-
trol.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Compa-
ny's internal control.

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



Den uafhaengige revisors revisionspitegning

Independent Auditor’s Report

Revisors ansvar for revisionen af irsregnskabet
(fortsat)

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om der
pa grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsztte driften.
Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sidanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusion er baseret pd det revisions-
bevis, der er opndet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet ik-
ke laengere kan fortsatte driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og begi-
venheder pd en sidan made, at der gives et ret-
visende billede heraf.

Vi kommunikerer med den overste ledelse om bl.a.
det planlagte omfang og den tidsmassige placering
af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Auditor's responsibilities for the audit of the
financial statements (continued)

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company's ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw at-
tention in our auditor's report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusion is based on the audit evi-
dence obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying transac-
tions 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.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelseberetning-
en.

Odense, 20. marts 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR no. 3070 02 28

Kenneth Skov Hansen
Statsautoriseret revisor
State Authorised Public Accountant

Statement on the Management's review

Management is responsible for the Management's
review.

Qur opinion on the financial statements does not
cover the Management's review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read the Manage-
ment's review and, in doing so, consider whether
the Management's review is materially inconsistent
with the financial statements or our knowledge ob-
lained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility fo consider
whether the Management's review provides the in-
Jformation required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
Jinancial statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial misstatement of the Management's review.
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Ledelsesberetning
Management’s review

Hoved- og negletalsoversigt
Financial Highlights

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

2016 2015 2014 2013 2012
DKK '000 DKEK '000 DKK ‘000 DKK '000 DKK '000

Hovedtal
Key figures

Nettoomszaetning 253.474  208.671 189.768 142.648 131.609

Revenue

Bruttoresultat 59.101 44,323 44 452 34.885 31.820
Gross profit

Resultat for finansielle poster 13.072 2.569 7.334 3.884 3.192

Profit/loss before financial income and expenses

Finansielle poster netto -815 -394 -549 -649 -622
Net financials

Arets resultat 9.551 1.641 5.069 2.575 1.925
Net profit/loss for the year

Balance
Balance sheet

Balancesum 128.380 112.522 117.251 99.090 81.640
Balance sheet total

Egenkapital 72.104 43.928 42.288 30.516 27.941
Equity

Pengestremme
Cash flows

Investering i anle gsaktiver 1:572 1.405 2.989 2.630 8.836
Investements in property, plant and equipment

Gennemsnitligt antal medarbe jdere 84 77 68 58 56
Average number of employees

Nogletal

Ratios

Overskudsgrad 5,2% 1,2% 3,9% 2,7% 2,4%
Profit margin

Soliditetsgrad 56,2% 39,0% 36,1% 30,8% 34,2%
Solvency ratio

Egenkapitalens forrentning (%) 16,5% 3,8% 13,9% 8.8% 8,3%
Return on equity (%)



Ledelsesberetning
Management’s review

Hovedaktivitet

Selskabets formal er at drive handel og industri,
herunder udvikling og fremstilling samt salg af
mekaniske, hydrauliske, pneumatiske og elektri-
ske/elektroniske industrikomponenter samt i ovrigt
systemer og produkter til brug i den industrielle
proces.

Udvikling i aktiviteter og skonomiske forhold

Med en vakst i nettoomsatningen pi mere end 20
% og en vakst i resultat for skat pd over 450 %
anser vi regnskabet for 2016 for tilfredsstillende.

Moderselskabet har i arets leb indskudt 18.625
t.DKK under overfort resultat i egenkapitalen og
der er ligeledes ikke udloddet udbytte, siledes at
egenkapitalen er foreget til 72.104 t. DKK. Dermed
har selskabet opnaet en soliditetsgrad pa 56 %. Det
er et klart signal om, at moderselskabet stir bag
selskabets aktiviteter ogsa fremadrettet.

Det samlede marked vi opererer pa er ikke i vakst,
hvorfor vi er nedsaget til at fortreenge de ovrige
akterer. Det presser bade vakstmulighederne og
priserne. Vi har derfor stort fokus pa egne omkost-
ninger, sourcingomkostninger og samtidig at finde
nye veje til succes. Herudover ser vi service som en
veesentlig del af vores forretning i fremtiden. Lige-
ledes bevager vi os ind i markeder vi ikke har vee-
ret aktive i tidligere.

Vi dyrker vores kultur og vores vardier og vi ud-
vikler vores organisation til fremtidens udfordrin-
ger. Vi arbejder pa vores brand, ikke mindst for at
tiltrekke nye medarbejdere pa alle niveauer med
hjertet og fagligheden pa rette sted. Med mere end
300 uopfordrede ansegninger i 2016 har vi et godt
fundament for fortsat veekst.

For aret 2017 forventes et fald i omsatning pa
vindindustrien, mens der forventes vakst for de
ovrige markeder. Resultatet for 2017 forventes po-
sitivt, dog pa et lavere niveau end indevarende
regnskabsar.

Primary activities

The object and the Company is to carry on com-
mercial and manufacturing business, including de-
velopment, manufacture and sale of mechanical,
hydraulic, pneumatic and electrical/electronic in-
dustrial components and other systems and prod-
ucts for the industrial process.

Development in activities and finances

Growth in net sales with more than 20 % and a
growth in profit before tax in over 450 %, we con-
sider the financial statements for 2016 as satisfac-
tory.

The parent company has contributed with 18.625
kDKK recognized as retained earnings. No divi-
dends have been distributed, which increases the
equity to 72.104 kDKK. The Company has achieved
an Equity ratio of 56 %. It is a strong signal that
the parent company is behind the company’s
operations going forward.

The total market we operate in is not growing, we
will therefore need to crowd out the other players
in the market. It pushes both growth opportunities
and prices. We will therefore focus on our own cost
solutions, sourcing costs while finding new ways to
success. In addition, we see our service activities
as an essential part of our business in the future.
Likewise, we are entering into markets we have not
been a part of previously.

We cultivate our culture and our values and we
out-wrap our organization for future challenges.
We are working on our brand, not least to attract
new employees at all levels with heart and profes-
sionalism in the right place. With more than 300
unsolicited applications in 2016, we have a good
Joundation for continued growth.

The revenue for the wind industry is expected to
decline in 2017, while growth is expected for the
other markets. The result for 2017 is expected posi-
tively at a lower level than current financial year.



Ledelsesberetning
Management’s review

Begivenheder efter balancedagen

Efter balancedagen er der pabegyndt tilbygning af
administrations- og produktionsbygninger, som
forventes at std faerdig september 2017. Byggeriet
finansieres dels via egne pengestremme og via mo-
derselskabet.

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

Events after the balance sheet date

After balance sheet date have been initiated exten-
sion of existing office- and production buildings,
which is expected 1o be completed in September
2017. The construction is financed through a com-
bination of own positive cash flow as well as Jfrom
parent company.

No events have occurred after the balance sheet

date to this date which would influence the evalua-
tion of this annual report.

10



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Hydac A/S for 2016 er aflagt i

overensstemmelse med arsregnskabslovens be-
stemmelser for en mellemstor klasse C-
virksomhed.

Selskabet har med virkning fra 1. januar 2016 im-
plementeret lov nr. 738 af 1. juni 2015. Dette med-
forer folgende @ndringer til indregning og maling
for:

1. Arlig revurdering af restvaerdier pa materi-
elle aktiver.

Der skal fremover foretages arlig revurdering af
eventuelle restvaerdier pA materielle aktiver. Sel-
skabet har ingen vaesentlige restvardier pA materi-
elle aktiver, ud over hvad der er henfort til selska-
bets grunde. ZEndringen foretages derfor i henhold
til overgangsbekendtgerelsens § 4 alene med frem-
adrettet virkning som en endring af regnskabs-
massigt skon og har ingen effekt for egenkapitalen.

Andringen har ikke nogen belobsmassig effekt for
resultatopgerelsen eller balancen for 2016 eller for
sammenligningstallene.

Bortset fra ovenstdende samt nye og andrede pree-
sentations- og oplysningskrav som folge af lov nr.
738 af 1. juni 2015 er arsregnskabet aflagt efter
samme regnskabspraksis som sidste ar.

Der er i 2016 foretaget reklassificering af enkelte
poster og sammenligningstal er tilrettet.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved for-
ste indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, der opstar mellem transaktionsda-
gens kurs og kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post.

The annual report of Hydac A/S for 2016 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act governing repori-
ing class C enterprises (in between).

Effective 1 January 2016, the Company has adopt-
ed act no 738 of 1 June 2015. This implies changes
in the recognition and measurement in the follow-
ing areas:

1. Yearly reassessment of residual values of
property, plant and equipment.

In future, residual values of property, plant and
equipment are subject to annual reassessment. The
company has no significant residual values relating
to property, plant and equipment other than those
relating to the Company'’s land. Consequently, the
change is made in accordance with section 4 of the
executive order on Iransitional provisions with fu-
ture effect only as a change in accounting estimates
with no impact on equity.

The change does not affect the income statement or
the balance sheet for 2016 or the comparative fig-
ures.

Apart from the above new and changed presenta-
tion and disclosure requirements, which follow
from act. no. 738 of 1 June 2015, the accounting
policies are consistent with those of last year.

A few entries have been reclassified in 2016. Com-
parison figures have been adjusted.

Translation policies

On initial recognition, transactions denominated in
Joreign currencies are translated at the exchange
rates at the transaction date. Foreign exchange
differences arising between the exchange rate at
the transaction date and the rate at the date of
payment are recognized in the income statement as

Financial income or financial expenses.

11



Anvendt regnskabspraksis
Accounting Policies

Omregning af fremmed valuta fortsat

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i sene-
ste arsregnskab indregnes i resultatopgerelsen un-
der finansielle indtegter og omkostninger.

Resultatopgorelsen
Nettoomsaetning

Nettoomsatning indregnes i resultatopgerelsen, nar
levering og risikoovergang til kober har fundet
sted. Nettoomsetning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og ma-
les til dagsvaerdien af det fastsatte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsarets vareforbrug
malt til kostpris, inklusive for seedvanlige lagerned-
skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrorer virksomhedens primere aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgér endvidere nedskrivninger af tilgode-
havender indregnet under omsatningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Translation policies continued

Receivables and payables and other monetary
items denominated in foreign currencies are trans-
lated at closing rates. The difference between the
exchange rates at the balance sheet date and the
date at which the receivable or payable arose or
was recognized in the latest financial statements is
recognized in the income statement as financial
income or financial expenses.

Income Statement
Revenue

Revenue is recognized in the income statement
when delivery is made and risk has passed to the
buyer. Revenue is recognized net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Cost of sales

Cost of sales comprises costs of sales for the finan-
cial year measured at cost, including ordinary in-
ventory write-down.

Other external expenses

Other exiernal expenses include expenses relating
lo the Entity’s ordinary activities, including ex-
penses for premises, stationery and office supplies,
marketing costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

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



Anvendt regnskabspraksis
Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvardier og brugstider for de enkelte aktiver og
gennemforte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlags-
aktiver.

Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, amortisering af realkreditlan samt tilleg og
godtgorelse under acontoskatteordningen.

Skat

Arets skat, som bestar af arets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfores til posteringer direkte pa egenkapitalen.

Balancen
Immaterielle anleegsaktiver

Software males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Afskrivningsperioden
for software er 3-5 ar

Materielle anlzgsaktiver

Grunde og bygninger, andre anlaeg, driftsmateriel
og inventar méles til kostpris med fradrag af akku-
mulerede af- og nedskrivninger. Der afskrives ikke
pa grunde.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating o intangible assets and property, plant
and equipment comprise amortisation, depreciation
and impairment losses for the financial year, calcu-
lated on the basis of the residual values and useful
lives of the individual assets and impairment test-
ing as well as gains and losses from sale of intan-
gible assets as well as property, plant and equip-
ment.

Financial income and expenses

Financial income and expenses comprise interes,
Jinancial expenses in respect of finance leases, re-
alised and unrealised exchange adjustments, amor-
tisation of morigage loans as well as extra pay-
ments and repayment under the on-account taxa-
tion scheme.

Tax

Tax for the year, which consists of current tax Sfor
the year and changes in deferred tax, is recognized
in the income statement by the portion attributable
to the praofit/loss for the year, and recognized di-
rectly on equity by the portion attributable to en-
tries directly on equity.

Balance Sheet

Intangible assets

Software is measured at cost less accumulated
amortisation and impairment losses. The amortisa-
tion period for software is 3-5 years.

Property, plant and equipment

Land and buildings and other fixtures and fittings,
tools and equipment are measured at cost less ac-
cumulated depreciation and impairment losses.
Land is not depreciated.
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Anvendt regnskabspraksis
Accounting Policies

Materielle anlaegsaktiver fortsat

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fo-
retages line@re afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

50 ar
3-8 ar

Bygninger
Andre anleg, driftsmateriel og inventar

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

Afskrivningsgrundlaget opgeres under hensyntagen
til aktivets restvaerdi og reduceres med eventuelle
nedskrivninger. Afskrivningsperioden og restvar-
dien fastszttes pd anskaffelsestidspunktet og revur-
deres arligt. Overstiger restveerdien aktivets regn-
skabsmaessige vaerdi, opherer afskrivning.

Ved @ndring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en @ndring i regnskabsmassigt skon.

Varebeholdninger

Varebeholdninger males til kostpris efter gennem-
snitsmetoden eller nettorealisationsvardi, hvor
denne er lavere.

Kostprisen for handelsvarer samt ravarer og hjzl-
pematerialer omfatter anskaffelsesprisen. Kostpri-
sen for fremstillede varer og varer under fremstil-
ling omfatter omkostninger til ravarer, hjzlpemate-
rialer og direkte len samt indirekte produktionsom-
kostninger.

Property, plant and equipment continued

Cost comprises the acquisition price, costs directly
attributable to the acquisition until the time when it
is ready to be put into operation.

The basis of depreciation is cost less estimated re-
sidual value afier the end of useful life. Straight-
line depreciation is made on the basis of the follow-
ing estimated useful lives of the assets:

Buildings 30 years
Other fixtures and fittings,
tools and equipment 3-8 years

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

The basis of depreciation is based on the residual
value of the asset and is reduced by impairment
losses, if any. The depreciation period and the re-
sidual value are determined at the time of acquisi-
tion and are reassessed every year. Where the re-
sidual value exceeds the carrying amount of the
assel, no further depreciation charges are recog-
nised,

In case of changes in the amortisation period or the
residual value, the effect on the depreciation
charges is recognised prospectively as a change in
accounting estimates.

Inventories

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

Cost of goods for resale, raw material and con-
sumables consists of purchase price. Cost of manu-
Jactured goods and work in progress consists of
costs of raw materials, consumables, direct labour
costs and indirect production costs.
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Anvendt regnskabspraksis
Accounting Policies

Varebeholdninger fortsat

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lon, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i pro-
duktionsprocessen benyttede maskiner, fabriksbyg-
ninger og udstyr. Finansieringsomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsvardi for varebeholdninger opgo-
res som forventet salgspris med fradrag af faerdig-
gerelsesomkostninger og ombkostninger, der skal
afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imodegéelse af forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrorer efter-
folgende regnskabsar. Periodeafgransningsposter
maéles til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Henszettelse til garantiforpligtelser

Henszttelse til garantiforpligtelser omfatter forven-
tede omkostninger til garantiforpligtelser. Hensatte
forpligtelser indregnes, nar selskabet som folge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
okonomiske ressourcer.

Inventories continued

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of, de-
preciation on and impairment losses relating to
machinery, factory buildings and equipment ap-
plied for the manufacturing process. Financing
costs are not included in cost.

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

Receivables

Receivables are measured at amortised cost, usual-
ly equalling nominal value less provisions for bad
debts.

Prepayments

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

Cash

Cash comprises cash in hand and bank deposits.

Provision for warranty claims

Provision for warranty claims comprise anticipated
costs related to warranty commitments.

Provisions are recognised when, as a result of past
events, the Company has a legal or a constructive
obligation and it is probable that there may be an
outflow of resources embodying economic benefits
to settle the obligation. Provisions are measured at
nei realisable value. If the obligation is expected to
be setiled far inio the future, the obligation is
measured at fair value.



Anvendt regnskabspraksis
Accounting Policies

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskel-
le mellem regnskabs- og skattemassige vardier af
aktiver og forpligtelser, hvor den skattemzssige
veerdi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Geaeld til realkreditinstitutter

Geeld til realkreditinstitutter i form af prioritetsgald
males pa tidspunktet for lanoptagelse til kostpris,
der svarer til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Efterfolgende
méles prioritetsgald til amortiseret kostpris. Dette
betyder, at forskellen mellem provenuet ved l1&nop-
tagelsen og den nominelle veerdi, der skal tilbage-
betales, indregnes i resultatopgerelsen over lanepe-
rioden som en finansiel omkostning ved anvendelse
af den effektive rentes metode.

Leasingkontrakter

Leasingkontrakter vedrerende aktiver, hvor selska-
bet har alle vaesentlige risici og fordele forbundet
med ejendomsretten (finansiel leasing), males ved
forste indregning i balancen til laveste vardi af
dagsvardi og nutidsvardien af de fremtidige lea-
singydelser. Ved beregning af nutidsvardien an-
vendes leasingaftalens interne rentefod eller den
alternative lanerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
virksomhedens evrige aktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel indregnes over kontraktens lobe-
tid i resultatopgerelsen.

Alle ovrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing og ovrige lejeaftaler indregnes i resul-
tatopgorelsen over kontraktens lebetid. Selskabets
samlede forpligtelse vedrerende operationelle lea-
sing- og lejeaftaler oplyses under eventualposter
m.v.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and the 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.

Mortgage debt

At the time of borrowing, mortgage debt to mort-
gage credit institutions is measured at cost which
corresponds to the proceeds received less transac-
tion costs incurred. Morigage debt is subsequently
measured at amortised cost. This means that the
difference between the proceeds at the time of bor-
rowing and the nominal repayable amount of the
loan is recognised in the income statement as a
Jinancial expense over the term of the loan apply-
ing the effective interest method.

Leases

On initial recognition, leases for assets that trans-
fer substantially all the risks and rewards incident
lo ownership to the Company (finance leases) are
measured in the balance sheet at the lower of fair
value and the net present value of future lease
payments. In calculating the net present value, the
interest rate implicit in the lease or the incremental
borrowing rate is used as discount factor. Assets
held under finance leases are subsequently ac-
counted for as the Company's other assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability, and the
interest element of the lease payment is recognised
in the income statement over the term of the lease.

All other leases are considered operating leases.
Payments relating to operating leases and other
leases are recognised in the income statement over
the term of the lease. The Company's total liabili-
ties relating to operating leases and other leases
are disclosed under "Contractual obligations and
contingencies, elc.



Anvendt regnskabspraksis
Accounting Policies

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sedvanligvis svarer til nominel vardi.

Skyldig skat og tilgodehavende selskabsskat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen opgjort som beregnet skat af
arets skattepligtige indkomst, reguleret for betalt
acontoskat.

Pengestromsopgorelse

Pengestromsopgorelsen viser pengestromme vedro-
rende drift, investeringer og finansiering samt li-
kviderne ved regnskabsarets begyndelse og slut-
ning.

Pengestromme vedrerende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, &ndring i driftskapital og betalt selskabsskat.

Pengestromme vedrerende investeringsaktiviteter
omfatter betalinger i forbindelse med keb og salg
af aktiviteter samt kob og salg mv. af immaterielle,
materielle og finansielle anlagsaktiver.

Pengestremme vedroerende finansieringsaktiviteter
omfatter &ndringer i sterrelse eller sammensatning
af virksomhedskapitalen og de omkostninger, der
er forbundet hermed, samt optagelse af lan, indgé-
else af finansielle leasingaftaler, afdrag pa rentebee-
rende gzld, keb af egne aktier og betaling af udbyt-
te.

Likvider omfatter likvide beholdninger og kortfri-
stede vaerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgaeld.

Other financial liabilities

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

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet, stated as tax calculated
on this year's taxable income, adjusted for prepaid
tax.

Cash Flow Statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income
taxes paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divest-
ment of activities and fixed asset invesiments as
well as purchase and sale, etc. of intangible assels
and fixed asset investments.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising
of loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,
and payment of dividend.

Cash and cash equivalents comprise cash and
shoriterm securities with an insignificant price risk
less short-term bank loans.

17



Anvendt regnskabspraksis
Accounting Policies

Hoved- og nagletal Financial highlights

Hoved- og negletal er defineret og beregnet i over-  Financial highlights are defined and calculated in

ensstemmelse med Den Danske Finansanalytiker- accordance with”Recommendations & Ratios

forenings ”Anbefalinger & Nogletal 2015”. 2015" issued by the Danish Society of Financial
Analysts.

G _ Resultat for finansielle poster x 100

Nettoomszt ning

Pr ofit / lossbeforefinansialincomeand exp enses x 100

Return on equity =
Re venue

Egenkapital x 100

Soliditetsgrad =
Balancesum

Equity x 100
Return on equity = quil)

Balancesheettotal

Arets resultat x 100

Forrentning af egenkapital

Gennemsnit lig egenkapital

Net profit for the year x 100

Return on equity = > -
verage equity
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Resultatopggrelse 1. januar - 31. december 2016
Income statement 1 January - 31 December 2016

Nettoomsztning
Revenue
Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger

Depreciations, amortisation and impairment losses

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Finansielle indtzgter
Financial income
Finansielle omkostninger
Financial expenses

Resultat far skat
Profit/loss before tax

Skat af arets resultat
Tax on profitfloss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfgrt til nzeste ar
Retained earnings

Note 2016 2015

DKK DKK 000
253.474.142 208.671
-185.095.769 -153.728
-0.277.149 -10.620
59.101.224 44.323
1 -43.580.411 -39.517
2 -2.448 917 -2.237
13.071.896 2.569
3 10.113 25
4 -825.036 -419
12.256.973 2.175
5 -2.706.424 -534
9.550.549 1.641
9.550.549 1.641
9.550.549 1.641
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Balance 31. december 2016
Balance sheet 31 December 2016

Aktiver
Assets

Erhvervede immaterielle anlegsaktiver
Acquired intangible assets
Immaterielle anleegsaktiver

Intangible assets

Grunde og bygninger

Land and buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver

Property, plant and equipment

Deposita
Deposits
Finansielle anlzgsaktiver

Fixed asset investments

Anlzgsaktiver

Fixed assets

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver

Current assets

Aktiver

Assets

Note 2016 2015

DKK DKK ‘000
364.172 521
6 364.172 521
24.989.861 25.617
4.240.920 4.331
7 29.230.781 29.948
8 187.066 84
187.066 84
29.782.019 30.553
9 30.069.793 26.146
64.083.570 30914
490.000 422
305.250 335
10 514.828 283
65.393,648 40.954
3.135.013 14.869
98.598.454 81.969
128.380.473 112.522




Balance 31. december 2016
Balance sheet 31 December 2016

Passiver
Egquity and liabilities

Note 2016 2015

DKK DKK 000

Aktiekapital 11 10.160.000 10.160
Share capital
Overfgrt resultat 61.943.941 33.768
Retained earnings
Egenkapital 72.103.941 43.928
Equity
Udskudt skat 12 1.662.686 1.485
Deferred tax
Henseattelse til garantiforpligtelser 650.000 300
Provision for warranty claims
Hensatte forpligtelser 2.312.686 1.785
Provisions
Geld til realkreditinstitutter 8.118.066 8.926
Mortgage debi
Bankgeld 079.887 1.084
Bank loans
Leasingforpligtelser 193.042 0
Lease obligations
Langfristede gzeldsforpligtelser 13 9.290.995 10.010
Non-current liabilities other than provisions
Kortfristet del af langfristede geeldsforpligtelser 13 1.002.053 889
Current portion of non-current liabilities other than provisions
Bankgeld 63.674 2.009
Bank debt
Leverandgrer af varer og tjenesteydelser 18.058.672 12.351
Trade payables
Geeld til tilknyttede virksomheder 17.394.513 35.427
Payables to group enterprises
Skyldig selskabsskat 161.536 110
Income tax payable
Anden gzld 7.427.107 6.013
Other payvables
Periodealgransningsposter 14 565.296 0
Deferred income
Kortfristede gzldsforpligtelser 44.672.851 56.799
Current liabilities other than provisions
Gzldsforpligtelser 53.963.846 66.809
Liabilities other than provisions
Passiver 128.380.473 112,522

Equity and liabilities

Transport
To be carried forward



Balance 31. december 2016
Balance sheet 31 December 2016

Passiver
Equity and liabilities

Note
Transport
To be carried forward
Kautions- og eventualforpligtelser m.v. 15
Assets charged and contingent liabilities, etc
Nertstdende parter 16
Related parties
Zndring i driftskapital 17
Change in working capital
Leje- og leasingforpligtelser 18

Rental and lease commitiments

2
2



Egenkapitalopgerelse 1. januar - 31. december 2016
Statement of changes in equity 1 January - 31 December 2016

Egenkapital 1. januar 2016

Equity at 1 January 2016

Modtaget indskud fra moderselskab
Received investment from parent compny
Arets resultat

Net profit for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Egenkapital 1. januar 2015

Equity at 1 January 2015

Arets resultat

Net praofit for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Aktie- Overfort
kapital resultat [ alt
Share capital Retained Total
earnings
DKK DKK DKK
10.160.000 33.768.392 43.928.392
0 18.625.000 18.625.000
0 9.550.549 9.550.549
10.160.000 61.943.941 72.103.941
Aktie- Overfart
kapital resultat [ alt
Share capital Retained Total
earnings
DKK DKK DKK
10.160.000 32.127.677 42.287.677
0 1.640.715 1.640.715
10.160.000 33.768.392 43.928.392

2
(9%



Pengestremsopgerelse 1. januar - 31. december 2016
Cash flow statement 1 January - 31 December 2016

Resultat for finansielle poster

Profit before interest income/expenses

Af- og nedskrivninger

Depreciations, amortisation and impairment losses
ZEndring i driftskapital

Working capital changes

Pengestremme fra primzer drift

Cash flows from ordinary operations

Betalt selskabsskat

Income tax paid during the year
Betalte finansielle omkostninger
Financial expenses paid
Pengestremme fra drift

Cash flows from ordinary operations

Keb mv. af immaterielle anleegsaktiver
Acquisition, etc of intangible assets

Kob mv. af materielle anlegsaktiver
Acquisition, etc of property, plant and equipment
Salg af materielle anlegsaktiver

Sale of property, plant and equipment

Keb mv. af finansielle anlegsaktiver
Acquisition, etc of financial equipment

Pengestremme vedrerende investeringer
Cash flows from investing activities

Afdrag pa lan mv.

Installments on loans efc.

Modtaget tilskud fra moderselskab

Received investiment from parent company

Andre pengestremme vedrerende finansiering
Other cash flows from financing activities

Pengestremme vedrerende finansiering
Cash flows from financing activities

Aindring i likvider

Increase/decrease in cash and cash equivalents
Likvider 1. januar 2016

Cash and cash equivalents at 1 January 2016

Likvider 31. december 2016

Cash and cash equivalents at 31 December 2016

Likvide beholdninger
Cash and cash equivalents

Anden bankgald
Other bank debt

Likvider 31. december 2016

Cash and cash equivalents at 31 December 2016

Note 2016 2015

DKK DKK '000
13.071.896 2.569
2 2.452.549 2.237
17 -38.359.212 -9.159
-22.834.767 -4.353
-2.477.218 -2.441
3.4 -814.923 -394
-26.126.908 -7.188
6 -6.205 0
7 -1.572.484 -1.405
0 40
8 -102.956 -2
-1.681.645 -1.367
-943.852 -857
18.625.000 0
338.000 0
18.019.148 -857
-9.789.405 -9.412
12.860.744 22272
3.071.339 12.860
3.135.013 14.869
-63.674 -2.009
3.071.339 12.860




Noter
Notes

1

Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages

Pensioner

Pension costs

Andre sociale omkostninger
Other social costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal medarbejdere
Average number of employees

Af- og nedskrivninger
Depreciations, amortisation and impairment losses

Afskrivninger pa immaterielle anlaegsaktiver

Amortisation of intangible assets

Afskrivninger pd materielle anlagsaktiver

Depreciation on property, plant and equipment

Tab/gevinst ved salg af immaterielle og materielle anlegsaktiver
Loss/profit from sale of intangible assets and property, plant and equipment

Finansielle indtzegter
Financial income

Valutakursreguleringer
Currency translation adjustments
Andre finansielle indtegter
Other financial income

Finansielle omkostninger
Financial expenses

Valutakursreguleringer
Currency translation adjustments
Andre finansielle omkostninger
Other financial expenses

2016 2015

DKK DKK '000
36.650.019 33.734
5.625.607 4.730
728.293 586
576.492 467
43.580.411 39.517
84 77
162.966 205
2.256.650 2.066
29.301 -34
2.448.917 2.237
0 4
10.113 21
10.113 25
419.270 0
405.766 419
825.036 419
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2016 2015
DKK DKK '000
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.528.966 504
Current tax for the year
Andring af udskudt skat 177.458 30
Change in deferred tax
Arets skat i alt 2.706.424 534
Total tax for the year
6 Immaterielle anlzegsaktiver
Intangible assets
Erhvervede

immaterielle
anlegsaktiver

Acquired
intangible
DKK
Kostpris 1. januar 2016 1.418.704
Cost at | January 2016
Tilgang i drets lob 6.205
Additions for the year
Afgang i arets lob -43.915
Disposals for the year
Kostpris 31. december 2016 1.380.994
Cost at 31 December 2016
Ned- og afskrivninger 1. januar 2016 897.771
Impairment losses and amortisation at I January 2016
Arets afskrivninger 162.966
Amortisation for the year
Arets ned- og afskrivninger pa afhendede aktiver -43.915
Impairment and amortisation of sold assets for the year
Ned- og afskrivninger 31. december 2016 1.016.822
Impairment losses and amortisation at 31 December 2016
Regnskabsmeaessig veerdi 31. december 2016 364.172
Carrying amount at 31 December 2016
Afskrives over 7 &r
Amortised over 7 years

26



Noter
Notes

7 Materielle anlzegsaktiver
Property, plant and equipment

Andre
anlzg,
driftsma-
Grunde og teriel og
bygninger inventar
Land and Other
buildings Sixtures and
Jittings,

tools and
equipment

DKK DKK
Kostpris 1. januar 2016 30.150.254 12.846.407
Cost at 1 January 2016
Tilgang i arets lob 63.863 1.508.621
Additions for the year
Afgang i arets lob 0 -923.783
Disposals for the year
Kostpris 31. december 2016 30.214.117 13.431.245
Cost at 31 December 2016
Ned- og afskrivninger 1. januar 2016 4.533.694 8.515.088
Impairment losses and amortisation at | January 2016
Arets afskrivninger 690.562 1.569.719
Depreciation for the year
Arets ned- og afskrivninger pa athzndede aktiver 0 -894.482
Impairment and depreciation of sold assets for the year
Ned- og afskrivninger 31. december 2016 5.224.256 9.190.325
Impairment losses and amortisation at 31 December 2016
Regnskabsmzessig veerdi 31. december 2016 24.989.861 4.240.920
Carrying amount at 31 December 2016
Heraf indgér finansielt leasede aktiver med 0 462.298
Including assets under finance leases amounting to
Afskrives over 50 ar 3-8 ar
Depreciated over 30 years 3-8 years



Noter
Notes

8

10

11

@vrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January
Arets tilgang
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmessig vaerdi 31. december

Carrying amount at 31 December

Varebeholdninger
Inventories

Ravarer og hjzlpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger.

Prepayments consist of prepaid expenses..

Aktiekapital
Share capital

Aktiekapitalen bestar af 10.160 aktier 4 nominelt DKK 1.000.

Aktierne er ikke opdelt i klasser.

The share capital consists of 10,160 shares of a nominal value of DKK 1,000.
The shares have not been divided into classes.

Deposita
Deposits
DKK
84.110
102.956
187.066
187.066
2016 2015
DKK DKK '000
20.852.947 21.779
1.036.949 2.155
8.179.897 2.212
30.069.793 26.146
10.160.000 10.160
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Udskudt skat
Deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlegsaktiver
Property, plant and equipment
Varebeholdninger
Inventories
Tilgodehavender fra salg
Trade receivables
Periodeafgraensningsposter
Prepayments
Gealdsforpligtelser
Liabilities

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22% corresponding to the current tax rate.

Langfristede gzldsforpligtelser
Non-current liabilities other than provision

Afdrag, der forfalder inden for 1 ar, er opfort under kortfristede gzldsforpligtelser. Ovrige forpligtelser er indregnet

under langfristede gaeldsforpligtelser.

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

Kortfristet del af geeld til realkreditinstitutter
Current portion of long-term mortgage debt
Kortfristet del af langfristet bankgeld
Current portion of long-term bank debt

Kortfristet del af langfristede leasingforpligtelser
Current portion of long-term lease obligations

Kortfristet del af langfristede gzeldsforpligtelser
Current portion of long-term liabilities other than provisions

Langfristet del af geeld til realkreditinstitutter
Long-term portion of morigage debt

Langfristet del af bankgaeld

Long-term portion of bank debt

Langfristet del af leasingforpligtelser

Long-term portion of lease obligations

Langfristede gzeldsforpligtelser
Value of long-term liabilities other than provisions

Forfald efter mere end 5 ar
Due after more than five years

2016 2015

DKK DKK '000
80.118 114
1.630.591 1.552
-68.980 -36
0 24
33.529 0
-12.572 121
1.662.686 1.485

2016 2015

DKK DKK '000
817.090 788
106.379 101
78.584 0
1.002.053 889
8.118.066 8.926
979.887 1.084
193.042 0
9.290.995 10.010
5.357.896 6.420
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14 Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter udgeres af modtagne betalinger vedrerende indtegter i de efterfalgende 4.
Deferred income consists of payments received in respect of income in subsequent years.

2016 2015
DKK DKK '000
15 Kautions- og eventualforpligtelser m.v.
Recourse guarantee commitmets and contingent liabilities etc
Sikkerhedsstillelser
Security
Prioritetsgzeld er sikret ved pant i ejendom.
Mortgage debt is secured by way of morigage on property
Til sikkerhed for valutalan i Danske Bank (restgeeld 1.096 t.kr. pr. 31. december
2016) er deponeret ejerpantebrev nom. 2.000 t.kr.
Currency loan to Danske Bank (outstanding debt 1,096 kDKK as per 31 December 2016) is secured
by way of a deposited morigage deed registered to the mortgage on plant of kDKK 2,000
nominated.
Betalingsgaranti 1.000.000 1.000
Payment guarantee
16 Neertstiende parter
Related parties
Grundlag
Basis

Bestemmende indflydelse
Controlling interest

INTHOL Betailungs- und Vervaltungsgesellschaft GmbH, Industristrasse, D-66280 Hovedaktionzr (100%)
Sulzbach/Saar
Controlling shareholder (100%)

Selskabet har ikke haft transaktioner omfattet af ARL § 98¢, stk. 7.
The company has not had transactions covered by ARL § 98¢, 7.
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Andring i driftskapital
Change in working capital

/Endring i varebeholdning

Change in inventories

Zndring i tilgodehavender

Change in receivables

Andring i henszttelse af garantiforpligtelser
Change in provision for warranty claims

Zndring i leverandergzeld mv.

Change in trade payables etc

Leje- og leasingforpligtelser
Rental and leae commitments

2016 2015
DKK DKK '000
-3.924.449 2.856
-24.439.466 F&77
350.000 300
-10.345.297 -4.438
-38.359.212 -9.159

Der er indgdet 7 lejemél pa kontorer og vaerksted/lager, hvor huslejeforpligtelsen pr. 31.12.2016 udger 626 t.kr. Den

drlige husleje udger ca. 678 t.kr. Lejemalene kan opsiges med 3-35 méneders varsel.

There are concluded 7 rental offices and workshop/warehouses with a total rent obligation af 626 kDKK as at 31.12.2016. The annual rent

amounts to approx. 678 kDKK. The rentals can be terminated with 3-35 month's of natice.

Der er indgdet 3 leasingaftaler pa biler. Leasingkontrakterne har en restlabetid pa henholdsvis 11 og 3 méneder med en

rlig total leasingydelse pa 157 t.kr. Samlet restleasingforpligtelse incl. scrapvardi ved udleb udger 225 t.kr.

Hydac has concluded 3 lease contracts of cars. The leasingcontracts have a remaining maturity of 11 and 3 months with an annual
leasepayment of 157 kDKK. Total remaining lease obligation incl. residual value at maturity is 225 kDKK.
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