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Ledelsespitegning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt Arsrapporten for regnskabséret
01.01.2015 - 31.12.2015 for Cipp Technology

Holding ApS.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12,2015.

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

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hellerup, den 15.04.2016
Hellerup, 15.04.2016

Direktion
Executive Board

Bestyrelse

Board of Directors

)‘:7:/‘» Ny (—~()d¢((-./"\

John Staunsbjerg Dueholm

formand
chairman

Jacob Dstergaard

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the amnual
report of Cipp Technology Holding ApS for the
financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

oltz S adiym Nielsen
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Den uafhangige revisors erklerin-
ger

Til kapitalejerne i Cipp Technology
Holding ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Cipp Technology
Holding ApS for regnskabsdret 01.01.2015 - 31.12.2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse,

balance, egenkapitalopgerelse og noter. Arsregnskabet
udarbejdes efier drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifolge dansk revi-
sorlovgivning. Dette kraver, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnid hgj
grad af sikkerhed for, om arsregnskabet er uden vasentlig
fejlinformation,

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belob og oplysninger i
arsregnskabet. De valgte revisionshandlinger athanger af
revisors vurdering, herunder vurdering af risici for ve-
sentlig fejlinformation 1 arsregnskabet, nanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstzndighederne,
men 1kke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasentation af

Independent auditor's reports

To the owners of Cipp Technology Holding
ApS
Report on the financial statements

We have audited the financial statements of Cipp
Technology Holding ApS for the financial year
01.01.2015 - 31.12.2015, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the (financial

statements

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

Auditor's vesponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obigin
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
Jinancial statemenis. The procedures selected depend on
the auditor’s judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making rthose
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity’s infernal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the



Cipp Technology Holding ApS

Den uafh@ngige revisors erklzrin-
ger

arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansiclle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 01.01.2015 - 31.12.2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
geme 1 ledelsesberetningen er 1 overensstemmelse med
arsregnskabet.

Aarhus, den 15.04.2016
Aarhus, 15.04.2016

Deloitte

Statsautoriseret Rgvisionspartnerselskab

oriseret Tevisor
vtate Authorised Public dccountant

Independent auditor's reports

overall presentation of the financial statements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit

opinion.

Our audit has not resulfed in any qualification.

Opinion

In our opinion, the financial statements give a true and

Jair view of the Entily’s financial position at 31.12.2015

and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the managentent commen-
fary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hovedaktivitet

Selskabets aktiviteter bestar 1 at drive handels-, in-
vesterings- og konsulentvirksomhed. Selskabets
virksomhed kan udeves dels direkte, dels gennem

anbringelsc af kapital i andre virksomheder.

Udvikling i aktiviteter og ekonomiske
forhold

Resultat for perioden 01.01.2015 - 31.12.2015 udvi-
ser et resultat pa EUR 4.781.785 mod t.EUR 4.509
for perioden 01.01.2014 - 31.12.2014. Balancen
viser en egenkapital pd EUR 7.920.533.

Ledelsen finder resultatet tilfredsstillende.

Begivenheder efter balancedagen

Der cr fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker wvurderingen af

arsrapporten.

Management commentary

Primary activities

The activities of the Company consist in commer-
cial, investment and consultancy activities. The
activities can be exercised either directly or through

capital investments in other enterprises.
Development in activities and finances

The income statement for the period 01.01.2015 -
31.12.2015 showed a profit of EUR 4,781,785
against EUR 4,509k for the period 01.01.2014 -
31.12.2014. The balance sheet showed equity of
EUR 7,920,533

Management considers net profit for the year to be

satisfactory.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for

regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og

aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fraga virksom-

heden, og forpligtelsens vardi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris, Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflegges, og som be- cller afkraefter

forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belob, der vedrarer regnskabsaret.

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 B enter-
prises with addition of certain provisions for report-

ing class C.

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 obligation as o
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 measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent 1o 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 recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Arsrapporten er aflagt i euro.

Transaktioner i1 fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet p4 balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetaere aktiver, der er kebt i fremmed valuta,

omregnes til historiske kurser,

Resultatopgerelsen

Bruttofortjeneste cller —tab

Bruttofortjeneste eller —tab omfatter nettoomset-
ning, andre driftsindteegter, omkostninger til rivarer

og hjzlpematerialer og eksterne omkostninger.

Nettoomsaetning

Nettoomsztning ved salg af handelsvarer og fer-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til keber har fundet sted. Netto-
omsztning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-

verdien af det fastsatte vederlag.

Vareforbrug
Vareforbrug omfatter regnskabsérets vareforbrug
malt til kostpris, reguleret for seedvanlige lagerned-

skrivninger.

Accounting policies

Foreign currency translation

The annual report is presented in euro.

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated

using historical rafes.

Income statement

Gross profit or loss

Gross profil or loss comprises revenue, other oper-
ating income, cost of raw materials and consuma-

bles and external expenses,

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment 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 costs of sales for the
financial year measured at cost, adjusted for ordi-

nary inventory write-downs.
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Anvendt regnskabspraksis

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primzre aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. 1
posten indgar endvidere nedskrivninger af tilgode-

havender indregnet under omsztningsaktiver

Personaleomkostninger
Personaleomkostninger omfatter len og gager sivel
som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger afmatcrielle og immaterielle
anlegsaktiver bestdr af regnskabsirets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaerdier og brugstider for de enkelte aktiver og
gennemferte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlegsak-

tiver.

Indtzegter af kapitalandele i tilknyttede virksom-
heder

Indtaegter af kapitalandele i tilknyttede virksonihe-
der omfatter den forholdsmaessige andel af de enkel-
te virksomheders resultat efter fuld eliminering af

interne avancer og tab.

Andre finansielle indtagter

Andre finansielle indtmgter bestir renteindteegter,
herunder renteindtzgter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster vedra-
rende transaktioner i fremmed valuta samt godtge-

relser under acontoskatteordningen mv.

Accounting policies

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting 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 contributions,

etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and propertv, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.
Income from investments in group enterprises

Income from investments in group enterprises coi-
prises the pro rata share of the individual enterpris-
es’ profit/loss after full elimination of internal prof-

its or losses.

Other financial inconte

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, net capital gains on foreign currency
transactions as well as tax relief under the Danish

Tax Prepayment Scheme efc.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansielle omkostninger bestdr af renteom-
kostninger, herunder renteomkostninger fra gald til
tilknyttede virksomheder, nettokurstab vedrerende
veerdipapirer, geeld og transaktioner 1 fremmed valu-
ta, amortisering af finansielle forpligtelser samt

tilleeg under acontoskatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte p& egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattcpligtige indkomster (fuld
fordeling med refusion vedrerende skattemessige
underskud).

Balancen

Immaterielle rettigheder mv,

Immaterielle rettigheder mv. omfatter igangveerende
og feerdiggjorte udviklingsprojekter med tilknyttede
immaterielle rettigheder og erhvervede immaterielle

rettigheder.

Udviklingsprojekter vedrerende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pdvises, og
hvor det er hensigten at fremstille, markcdsfere eller
anvende det pdgzldende produkt eller den pégzl-

dende proces, indregnes som immaterielle anlegs-

Accounting policies

Other financial expenses

Other financial expenses comprise inferest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on foreign currency
transactions as well as tax surcharge under the

Danish Tax Prepayment Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the yvear and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity is jointly taxed with all Danish subsidiar-
ies. 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

Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with relat-
ed intellectual property rights and acquired intellec-

tual property..

Development projects on clearly defined and identi-
Jfiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in guestion, are recognised as

intangible assets. Other development costs are rec-
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aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgerelsen, nir omkost-

ningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfores til udviklingspro-

jekterne,

Fardiggjorte udviklingsprojekter afskrives linesrt
over den forventede brugstid. Afskrivningsperioden
udger 10 ar. For udviklingsprojekter, der er beskyt-
tet af immaterielle rettigheder, udger den maksimale
afskrivningsperiode restlgbetiden for de pagaldende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsveerdi, hvis dennc er lavere end den

regnskabsmassige veerdi.

Erhvervede immaterielle rettigheder males til kost-
pris med fradrag af akkumulerede afskrivninger.
Patenter afskrives over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog

maksimalt 20 ar.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsveerdi, hvis denne er lavere end den regn-

skabsmaessige veerdi.

Materielle anlaegsaktiver
Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-

skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffeisen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Accounting policies

ognised as costs in the income statement as in-

curred,

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-

jecits.

Completed development projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is 10 years. For
development projects protected by intellectual prop-
erty rights, the maximum amortisation period is the
remaining duration of the relevant rights. Develop-
ment projects are written down to the lower of re-

coverable amount and carrying amount.

Intellectual property rights acquired are measured
at cost less accumulated amortisation. Patents are
amortised over their remaining duration, and li-
cences ave amortised over the term of the agree-

ment, but over no more than 20 years.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying

amount,

Property, plant and equipment
Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses.

Cost comprises the acquisition price, costs direcily
attributable to the acquisition and preparation costs
of the asset until the fime when it is ready to be put

into operation.
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Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linexre afskrivninger baserct pa felgende vur-

dering af aktivernes forventede brugstider:

Andre anleg, driftsmatericl og inventar 3-5ar
Materielle anleegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og miles efter den indre veerdis metode (equity-
metoden). Detie indebarer, at kapitalandelene méles
til den forholdsmessige andel af virksomhedernes
regnskabsmessige indre vaerdi med tilleg eller fra-
drag af henholdsvis uafskrevet positiv og negativ
goodwill og med fradrag eller tilleeg af urealiserede

koncerninterne fortjenester og tab.

Tilknyttede virksomheder med negativ regnskabs-
meassig indre verdi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negative
indre vaerdi, hvis det vurderes uerholdeligt. Hvis den
regnskabsmaessige negative indre vardi overstiger
tilgodehavendet, indregnes det resterende beleb
under hensatte forpligtelser, hvis modervirksomhe-
den har cn retlig eller faktisk forpligtelse til at deek-
ke den pdgzeldende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele 1 tilknyttede virk-
somheder overfares i forbindelse med resultatdispo-
neringen til Reserve for nettoopskrivning efter den

indre vaerdis metode under egenkapitalen.

Accounting policies

The basis of depreciation is cost less estimated re-
sidual value after the end of usefid life. Straighi-line
depreciation is made on the basis of the following

estimated useful lives of the assels:

Other fixtures and fittings, tools and
equipment 3-5 years
Property, plant and equipment are written down to
the lower of recoveruble amount and carrying

amaount.

Investments in group enterprises

Investments in group enterprises are recognised and
measured according to the equity method. This
means that investments are measured at the pro rata
share of the enterprises’ equity value plus or minus
unamortised positive, or negative, goodwill and
minus or plus unrealised intragroup profits or loss-

(AN

Group enterprises with negative equity value are
measured at DKK 0, and any receivables from these
enferprises are written down by the Parent’s share
of such negative equity value if it is deemed irrecov-
erable. If the negative equity value exceeds the
amount receivable, the remaining amount is recog-
nised under provisions if the Parent has a legal or
constructive obligation to cover the liabilities of the

relevant enterprise.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred to
Reserve for net revaluation according to the equity

method under equity.
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Anvendt regnskabspraksis

Kapitalandele i tilknyttede virksomheder nedskrives
til genindvindingsverdi, hvis denne er lavere end

den regnskabsmassige vardi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, med fradrag

af nedskrivninger til imedegéelse af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabsir. Periodeafgrensningsposter

males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestdender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemazssige veerdi-
er af aktiver og forpligtelser, hvor den skattemeessi-
ge vaerdi af aktiverne opgeres med udgangspunkt i

den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede, skattemeessige underskud,
indregnes i balancen med den verdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Andre finansielle forpligtelser

Andre finansiclle forpligtelser males til amortiseret

kostpris, der sazdvanligvis svarer til nominel vardi.

Accounting policies

Investments in group enterprises are written down
to the lower of recoverable amount and carrying

amounl.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial vears. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposilts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and labilities, for which the fax-
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.

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

value.
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Anvendt regnskabspraksis

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Accounting policies

Income tax receivable or payable
Curvent tax payvable 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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Resultatopgerelse for 2015

Income statement for 2015

Note 2015 2014
Notes EUR EUR
Bruttofortjeneste 2.189.894 1.402.621
Gross profit
Personalcomkostninger ] (191.699) 0
Staff costs
Af- og nedskrivninger (119.565) (109.222)
Amortisation, depreciation and impairment losses -
Driftsresultat 1.878.630 1.293.399
Operating profit/loss
Indtzgter af kapitalandele i tilknyttede virksomheder 3.218.122 3.370.683
Tncome from investments in group enterprises
Andre finansielle indtegter 2 305.295 447.529
Other financial income
Andre finansielle omkostninger 3 (147.427) (232.731)
Other finuncial expenses -
Resultat af ordinzere aktiviteter for skat 5.254.620 4.878.880
Profit/loss from ordinary activities before tax
Skat af ordineert resultat 4 (472.835) (369.580)
Tax on profitdoss fiom ordinary activities
Arets resultat 4.781.785 4.509.300
Profitfloss for the year
Forslag til resultatdisponering
Proposed distribution of prefit/lvss
Ekstraordinart udbytte indregnet under egenkapitalen 3.700.000 0
Extraordinary dividend recognised in equity
Reserve for nettoopskrivning efter indre veerdis metode 1.308.006 3.160.856
Reserve for net revaluation according to the equity method
Overfert resultat (226.221) 1.348.444
Retained earnings
4.781.785 4.509.300
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Balance pr. 31.12.2015

Balance sheet gt 31.12.2015

Feerdiggjorte udviklingsprojekter

Completed development projects

Erhvervede lignende rettigheder
Other similar rights acquired

Immatericlle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlzegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder

Investments in group caterprises

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Finansielle anlzegsaktiver
Fixed asset investments

Anlzegsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder

Heceivables fiom group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes EUR EUR
594.819 572.670

26.902 44.634

5 621.721 617.304
3.053 0

6 3.053 0
7.595.453 3.935.299

0 990.000

7 7.595.453 4.925.299
8.220.227 5.542.603

2.017.621 3.218.935

144.175 8.623

23.148 0

2,184,944 3.227.558

7187725 4.498

2.972.669 3.232.056

11.192.896 8.774.659
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Balance pr. 31.12.2015

Balance sheet ar 31.12.2015

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning etter indre vaerdis metode
Reserve for net revaluation according to the equity method

Overfart overskud eller underskud
Retained earnings

Egenkapital

Eguity

Udskudt skat
Deferred tax

Hensatte forpligtelser

Provisions

Kreditinstitutter i pvrigt

Other credit institutions

Leveranderer af varer og tjenesteydelser

Trade pavables

Gzeld il tilknyttede virksomheder

Puyables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geld

Other payables

Kortfristede galdsforpligtelser

Current liabilities other than provisions

Gezldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser

Contingent liahilities
Pantsatninger og sikkerhedsstillelser

Assets charged and collareral

Ejerforhold

Ownership

Note 2015 2014
Notes EUR EUR
16.755 16.755
6.697.952 5.395.415
1.205.826 1.432.047
7.920.533 6.844.217
126.406 127.797
126.406 127.797
31 426.886
8.593 12.296
1.884.632 943.330
1.168.756 356.895
83.945 63.238
3.145.957 1.802.645
3.145.957 1.802.645
11.192.896 8.774.659
8
9
10
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Reserve for

nettoopskriv- Overfort
ning efter overskud Foresliet
Virksom-  indre vardis eller under- ekstraordi-
hedskapital metode skud  nzrt udbytte I alt
Reserve for net
revaluation
Contributed according to the Retained ear- Proposed extra-
capital equity method nings  ordinary dividend Total
EUR EUR EUR EUR EUR
Egenkapital primo 16.755 5395415 1.432.047 0 6.844.217
Equity beginning of year
Udbetalt ekstraordineaert
udbytte 0 0 0 (3.700.000) (3.700.000)
Extraordinary dividend paid
Valutakursreguleringer 0 (5.469) 0 0 (5.469)
Currency translation adjustments
Arets resultat 0 1.308.006 (226.221) 3.700.000 4.781.785
Profitfloss for the year
Egenkapital ultimo 16.755 6.697.952 1.205.826 0 7.920.533

Equity end of year
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og len

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

2. Andre finansielle indtzegter
2. Other financial income

Finansielle indtaegter fra tilknyttede virksomheder

Financial income from group enterprises

3. Andre finansielle omkostninger

3. Other financial expenses

Finansiclle omkostninger fra tilknyttede virksomheder
Financial expenses from group enterprises

Renteomkostninger i gvrigt
Other interest expenses

Valutakursreguleringer

Currency translation adjustments

Ovrige finansiclle omkostninger
Other financial expenses

4. Skat af ordinzert resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

Zndring af udskudt skat
Change in deferred fax

2015 2014
EUR EUR
191.415 0
284 0
191.699 0
2015 2014
EUR EUR
305.295 447.529
305.295 447.529
2015 2014
EUR EUR
57.945 182.769
82.407 44.578
7.073 5.384

2 0
147.427 232.731
2015 2014
EUR EUR
474.226 356.895
(1.391) 12.685
472.835 369.580
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Noter

Notes

5. Immaterielle anlaegsaktiver
5. Intangible assets

Kostpris primo
Cost beginning of vear

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Tilbageforsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmzassig vaerdi ultimo
Carrying amount end of year

Fardiggjorte Erhvervede
udviklings- lignende ret-
projekter tigheder
Completed deve- Other similar
lopmeni projecis rights acquired
EUR EUR
899.434 357.661
123.037 0
G (269.002)
1.022.471 88.659
(326.764) (313.027)
(100.888) (17.732)
0 269.002
(427.652) (61.757)
594.819 26.902
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Noter

Notes

6. Materielle anlzegsaktiver
6. Propeity, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger nltimo
Depreciation and impairment losses end of year

Regnskabsmeassig vaerdi ultimo
Carrying amount end of year

Andre anlaeg,
driftsmateri-
el og inven-
tar

Other fixtures and

Sfittings, toals and
equipment

EUR

31.789
3.998

35.787

(31.789)

(945)

(32.734)

3.053



Cipp Technology Holding ApS

21

Noter

Notes

7. Finansielle anlaegsaktiver

7. Fixed asset investments

Kostpris primo
Cost beginning of year
Tilgange

Additions

Kostpris ultimo
Cost end of year

Opskrivninger primo
Revaluations beginning of year
Andel af arets resultat
Share of profitfloss for the year

Andre reguleringer
Other adjustments

Opskrivninger ultimo
Revaluations end of year

Nedskrivninger primo
Impairment losses beginning of vear
Regulering interne avancer
Adjustment of intra-group profits

Nedskrivninger ultimo
Impairment losses end of year

Regnskabsmeaessig veerdi ultimo
Carrying amount end of year

Dattervirksomheder;
Subsidiaries:

IMPREG International A/S
iMPREG Americas ApS

iMPREG China Invest ApS
IMPREG GmbH
IMPREG Intermnational GmbH

Trenchless Consulting GmbH

Kapitalandele
i tilknyttede
virksomheder

Investments in group
enterprises

EUR

450.000
447.501
897.501

5.395415

3.008.295

(5.469)

8.398.241

(1.910.116)

209.827

(1.700.289)

7.595.453

Rets- Ejer-

Hjemsted form andel

Registered in Corporate Equity

form interest

%

Gentofte, DK A/S 100,0

Gentofte, DK ApS 100,0

Gentofte, DK ApS 100,0

Tyskland/ Ger-

many GmbH 100,0
Tysk-

land/Germany GmbH 100,0
Tysk-

land/Germany GmbH 100,0
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Noter

Notes

8. Eventualforpligtelser

8. Contingent liabilities
Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet hafiter derfor i henhold til selskabs-

skattelovens regler herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede sel-
skaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, roy-

alties og udbytter for disse selskaber.

The Company serves as administration company in a Danish joint taxation arrangement. According to the provisions of the Danish Corporation Tax
Act, the Campany is therefore liable from the finaucial year 2013 for income taxes etc for the jointly taxed companies and from 1 July 2012 also for
obligations, if any, relating to withholding of 1ax on interest, rovalties and dividends Jor these companies.

9. Pantsztninger og sikkerhedsstillelser
9. Assets charged and collateral

Til sikkerhed for geeld til kreditinstitutter har selskabet afgivet virksomhedspant i henhold til tinglysningslo-
vens § 47 ¢ pa t.EUR 403. Verdien af pantssatte aktiver udger t EUR 2,517 (2014: t.EUR 2.192)

As sequwity for mortage debt the Company has provided a company charge in accordance with Section 47¢ of the Danish Registration Act of EUR 403k.
The value of pledged assets amounts 1o EUR 2,517k (2014: EUR 2,192k)

10. Ejerforhold

10. Ownership
Selskabet har registreret felgende aktionarer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende veerdi:

T1J Invest ApS, Gentofte
Newco 2013 ApS, Gentofte

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal vaiue of the share capital:
pan; g 24 g P /2

T fnvest ApS, Gentofie
Neweo 2013 ApS, Gentofte



