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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt Arsrapporten for regnskabséret
1, januar - 31. december 2015 for SSP Technology A/S.

Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets ektiviteter
og pengestramme for regnskabséret 1. januar - 31. december 2015,

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redege-
relse for udviklingen i selskabets aktiviteter og skonomiske forhold, érets resultat og for sel-
skabets finansielle stilling.

Arsrapparten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the an-
nual report of SSP Technology A/S for the period I January - 31 December 2015,

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

1t Is our opinion that the financial statements give a true and fair view of the Company's
Jinancial position at 31 December 2015 and of the results of the Company's operations and
cash flows for the financial year 1 January ~ 31 December 2015.

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

We recommend that the annual report be approved at the annual general meeting.

Kirkeby, den 22. marts 2016
Kirkeby, 22 March 2016

Direktion / Executive Board:

¢ N

T# = J

Niels Frederiksen Flémming Sarensen

Bestyrelse / Board of Diréctors: \

Ulrich Schweiker Flemmingyl:n
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Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i SSP Technology A/S
To the shareholders of SSP Technology A/S

Pategning pa arsregnskabet
Independent auditors' report on the financial statements

Vi har revideret arsregnskabet for SSP Technology A/S for regnskabsaret 1. januar — 31. de-
cember 2015. Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance
og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of SSP Technology A/S for the financial year
1 January — 31 December 2015. The financial statements comprise accounting policies,
income statement, balance sheet and notes. The financial statements are prepared in
accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser eller fejl.

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

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision.
Vi har udfart revisionen i overensstemmelse med internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udfarer revisionen for at opna hgj grad af sikkerhed for, om arsregnska-
bet er uden veesentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og
oplysninger i arsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering,
herunder vurderingen af risici for vasentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er
relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede. For-
malet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige sken er rimelige samt den samlede preaesentation af arsregnska-
bet.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion med forbehold.
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Den uafhaengige revisors erkleringer, fortsat
Independent auditors' report, continued

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 obtain reasonable assurance as to
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 financial statements. The procedures selected depend on the auditors’
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the Company's preparation of financial statements that
give a true and fair view in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the financial statements.

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

Forbehold
Qualification

Grundlag for konklusion med forbehold
Basis for qualified opinion

Selskabets ledelse besluttede ultimo 2015 at foretage en gealdskonvertering pa 45,0 mio.
DKK og en efterfalgende kapitalnedsettelse pa 63,8 mio. DKK. Den formelle registrering af
kapitalendringerne er foretaget primo 2016. Ledelsen har valgt at indarbejde
geeldskonverteringen og den efterfglgende kapitalnedsattelse i arsrapporten for 2015. Efter
vores opfattelse burde gealdskonverteringen og den efterfalgende kapitalnedsettelse farst
indregnes i arsrapporten for 2016 hvor ekstraordineer generalforsamling og den bindende
tegning er gennemfgrt. Uden geeldskonvertering og efterfglgende kapitalnedseettelse ville
selskabets egenkapital ultimo 2015 veere negativ med 30,4 mio. DKK.

At the end of 2015, Management carried out a conversion of debt in the amount of DKK 45.0
million and a subsequent capital reduction of DKK 63.8 million. The changes in capital were
formally registered at the beginning of 2016. Management has elected to incorporate the
conversion of debt and subsequent capital reduction in the annual report for 2015. In our
opinion, the debt conversion and subsequent capital reduction should be recognised in the
annual report for 2016 instead, after the extraordinary general meeting has been held and
the binding subscription is completed. Without the debt conversion and subsequent capital
reduction, the Company's equity would be negative in the amount DKK 30.4 million at the
end of 2015.

Konklusion med forbehold
Quilified opinion
Det er vores opfattelse, at arsregnskabet, bortset fra indvirkningerne af det forhold, der er

beskrevet i grundlaget for konklusion med forbehold, giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets
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Den uafhaengige revisors erklaeringer, fortsat
Independent auditors' report, continued

aktiviteter for regnskabsaret 1. januar — 31. december 2015 i overensstemmelse med ars-
regnskabsloven.

In our opinion, except for the effects of the matters described in the basis for qualified
opinion paragraph, the financial statements give a true and fair view of the Company's
Jfinancial position at 31 December 2015 and of the results of its operations for the financial
year | January — 31 December 2015 in accordance with the Danish Financial Statements
Act.

Supplerende oplysninger vedrorende forhold i regnskabet
Emphasis of matter regarding matters in the financial statements

Uden at modificere vores konklusion henleder vi opmarksomheden pé note 1 i regnskabet,
hvori ledelsen har beskrevet selskabets kapitalberedskab, herunder de vasentligste
lanebetingelser.

Without modifying our opinion, we draw attention to note 1 to the financial statements in
which Management has described the Company’ capital resources including the most
significant covenants.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Vi har i henhold til drsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the Management's review.
We have not performed any other procedures in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the information provided in the Management's
review is consistent with the financial statements.

Odense, den 22. marts 2016
Odense, 22 March 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Db

Brian Skovhus Jakobsen
statsaut. revisor

State Authorised

Public Accountant
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tDKK.
DKK'000

2015

2014

2013

2012

2011

Hovedtal
Key figures

Bruttofortjeneste/-tab

Gross profit/loss

Resultat for af- og nedskrivninger (EBITDA)

Earnings before depreciation and impairment
losses (EBITDA)

Resultat af primeer drift

Operating profit/loss

Resultat af finansielle poster

Profit/loss from financial income and expenses

Avrets resultat

Profit/loss for the year

47.925

4.756

-1.683

-7.080

-8.763

59.024

-22.174

-46.679

-3.031

-49.710

59.183

-1.570

-9.404

-5.594

-19.893

61.338

-16.343

-24.238

-3.616

-26.779

70.156

955

-4.141

-424

-4.434

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property , plant and equipment
Egenkapital

Equity

135.264

1.102

14.560

134.541

2.197

-21.677

170.092

628

28.033

163.384

16.704

47.926

189.048

17.960

74.059

Nggletal
Financial ratios

Afkast af den investerede kapital
Return on invested capital
Egenkapitalandel (soliditet)
Solvency ratio
Egenkapitalforrentning

Return on equity

-3.3%

10,8 %

*

-67,1%
74 %

-1.564,2 %

-9,7 %
28,9 %

-52,4 %

-32,4 %
29,3 %

-43,9 %

-6,8 %
39,2 %

-5,8 %

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

79

153

109

166

133

*Egenkapitalforrentning er ikke beregnet for 2015, idet resultat for skat og gennemsnitlig egenkapital begge er negative.

*Return on equity was not calculated for 2015 as the results before tax as well as average equity were both negative.

Der henvises til definitioner og begreber under anvendt regnskabspraksis.

For terms and definitions, please see the accounting policies.
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Ledelsesberetning
Management's review

Beretning
Operating review

Selskabets hovedaktiviteter
Principal activities of the Company

Selskabets hovedaktivitet er at drive handel og fabrikation af vindmgllevingeforme og
komponenter med et produktudbud spaendende fra vingedesign, formproduktion, veerktgj og
komponenter til produktion af prototypevinger og vinger i sma produktions-volumener til
prototype vindmgller.

The Company develops, manufactures and markets advanced wind rotor blade systems and
components with a product range from full blade design, production of moulds, tools and
components, to the manufacturing of prototype blades and small series blade production.

Usikkerhed ved indregning og maling
Uncertainty surrounding recognition and measurement

Selskabet har et indregnet skatteaktiv pr. balancedagen pa 9,2 mio. DKK, der fortrinsvis kan
henfares til fremfgrbare skattemassige underskud. Udnyttelsen af skatteaktivet er betinget
af, at selskabets fremtidige drift bliver overskudsgivende. Da positive driftsresultater
forventes i de kommende ar, indregnes veerdien af dette skatteaktiv med ovennavnte belgb.

Grunde og bygninger er indregnet til 61,2 mio. DKK pr. 31. december 2015.
Verdiansattelsen af grunde og bygninger er betinget af, at selskabets fremtidige drift bliver
overskudsgivende. Der forventes positive driftsresultater i de kommende ar som falge af den
i 2015 gennemfgrt restrukturering, som har medfert en reduktion i selskabets
kapacitetsomkostninger. Pa baggrund heraf indregnes grunde og bygninger med ovennavnte
belab.

The Company recognised a tax asset of DKK 9.2 million at the balance sheet date arising
primarily from tax loss carryforwards. Profitability is required for the future utilisation of
the tax asset. Since operating profit is expected in the years to come, the valuation of the tax
asset is included at the above level.

Land and buildings were recognised at DKK 61.2 million at 31 December 2015. The
valuation of land and buildings is conditional on profitable future operations. Positive
operating income is expected in the coming years due to the restructuring carried out in
2015, which has resulted in a reduction of the Company's capacity costs. Land and buildings
are therefore recognised at the above amounts.

Udviklingen i aktiviteter og gkonomiske forhold
Development in activities and financial position

Resultatet af primeer drift udviser et underskud pa 1,7 mio. DKK mod et underskud pa 46,7
mio. DKK i 2014.

Resultat af primeer drift er i veesentlig grad pavirket negativt af at selskabet i 2015 har
eksekveret en ny strategi, med stgrre fokus pa serielt salg. Dette strategiskift har medfart
restruktureringsomkostninger pa 6,5 mio. DKK som er afholdt i regnskabsaret.
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Ledelsesberetning
Management's review

Beretning, fortsat
Operating review, continued

Selskabet har i lgbet af 2015 realiseret en nettoomsatning, der ligger under 2014-niveauet.
Den lavere omsatning var forventet, som konsekvens af strategiskiftet foretaget i 2015.

| forhold til forventningerne i henhold til selskabets budgetter, er der realiseret en vaesentligt
hgjere nettoomseetning. | lgbet af 2015 har selskabet gget salget af komponenter og
halvfabrikata baseret pa et af selskabets patenter til vingergdder og det er forventningen, at
dette forretningsomrade vil blive udvidet markant i de kommende ar.

Ledelsen anser det realiserede driftsresultat som verende tilfredsstillende, henset til de
ekstraordinaere omkostninger som er afholdt til restrukturering af virksomheden.

Baseret pa fernavnte restrukturering samt en generel positiv tendens i markedet har
selskabets ledelse en forventning om en positiv udvikling af driftsresultatet, som falge af
bedre lansomhed og hgjere aktivitet, i forhold til det realiserede i 2015.

Udover den teknologiske know-how og track record indenfor eksekvering af starre
vingeprojekter er en af selskabets aktiver de nuvearende produktionsfaciliteter, der
imgdekommer de ggede krav til vingeformsproduktion i almindelighed og produktion af off-
shore vinger i serdeleshed samt vingeproduktion i sma produktionsvolumener. Selskabets
produktionsfaciliteter kan saledes eksekvere ordre pa vingeprojekter pa op til 100 meter.

Ved udgangen af 2015 har selskabet et stort igangvaerende vinge projekt til en europaisk
OEM. Projektet omfatter prototype produktion af to store offshore vinger. Selskabets ledelse
betragter dette projekt som endnu en manifestation, der placerer selskabet som en af de fa
selskaber i verden, der behersker udviklingsprojekter pa vindmegllevinger af denne starrelse
inden for vindindustrien.

Selskabet oplever fortsat en stadig stigende interesse for dets produkter og services og
specielt pa projektsalg af vingeforme, vingedesign m.v. Hovedmarkederne er Nordeuropa,
Asien og Sydamerika.

The Company reported a loss of DKK 1,7 million against a loss of DKK 46.7 million in
2014.

The income for the year was negatively affected by the strategy implemented by the
Company in 2015 with greater focus on serial sales. This change in strategy has resulted in
restructuring costs of DKK 6.5 million which were incurred during the year.

During 2015, the Company realised revenue which is below the 2014 level. The lower
revenue was expected as a result of the change in strategy in 2015.

Revenue was much higher than forecasts in the Company’s budgets. During 2014, the
Company increased the sale of components and semi-manufactured goods based on the
Company’s blade roots patents, and Management expects this business area to increase
considerably going forward.

Management considers the reported operating income satisfactory in light of the
extraordinary costs of restructuring the Company.
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Ledelsesberetning
Management's review

Beretning, fortsat
Operating review, continued

Because of the restructuring and general positive market trends, Management expects
operating results to improve due to increased profitability and activity in comparison with
2015.

In addition to the technological know-how and track record within the execution of major
blade projects, the current production facilities make up one of the Company’s assets which
fulfil increasing demands for blade mould production in general, and especially for off-shore
blades with the ability to produce small-series of blades. The facilities are well suited for
executing orders blades up to a length of 100 meters.

At year-end 2015, the Company has a large wing project in prograss for a European OEM,
The project includes prototype production of two large offshore wings. The Company’s
Management considers this project a major milestone which positions the Company as one
of the very few companies in the world that can manage such complex and major
development projects within the wind industry.

The Company still experienced a continuously increasing market interest in its products and
services, in particular in project sale of blade moulds, blade design, etc. The principal
markets are Northern Europe, Asia and South America.

Kapitalberedskab
Capital resources

Selskabet har i 2015 faet indskudt mezzanin-kapital pa 26,1 mio. DKK, hvilket delvist er
anvendt til at indfri 1an til kreditinstitutter. Lanet er betinget af overholdelse af covenants
baseret pa koncernens indtjening samt arlige investeringer (CAPEX).

Selskabets fortsatte drift er betinget af opretholdelse af kreditfaciliteterne, hvilket
forudseetter, at ledelsen er i stand til at realisere koncernens budget for 2016, hvori ledelsen,
forventer forbedret indtjening.

Ovennavnte mezzanin-kapital lan skal tilbagebetales i 2017. Ledelsen forventer, at selskabet
i lgbet af 2016-2017 dels vil generere likviditet via driften samt til dels arbejde pa at
tiltreekke alternativ finansiering, saledes at selskabet kan tilbagebetale lanet.

Ved udgangen af 2015 var selskabets likvide beholdning 20,8 mio. DKK.

Ultimo 2015 har ejerkredsen besluttet at ansvarlig lanekapital pa 31,6 mio. DKK samt en del
af geeld til tilknyttede virksomheder pa 13,4 mio. DKK i alt 45,0 mio. DKK konverteres til
egenkapital. Den formelle registrering er gennemfart primo 2016.

Baseret pa selskabets drifts- og likviditetsbudget for 2016, er det er ledelsens vurdering, at
covenants overholdes, og at selskabet har tilstreekkelige kreditfaciliteter til radighed til at
gennemfgre den budgetterede drift for 2016.

In 2015, mezzanine capital of DKK 26.1 million was injected into the Company, which was
partly used to repay loans to credit institutions. The loan is conditional on the observance of
covenants based on the Group’s earnings and annual investments (CAPEX).
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Ledelsesberetning
Management's review

Beretning, fortsat
Operating review, continued

The continued operations of the Company are conditional in order to uphold the credit
facilities, which presumes that Management is capable of realising the Group’s budget for
2016, which Management expects to reach.

The above mezzanine capital loan is to be repaid in 2017. Management expects that the
Company will generate liquidity in 2016-2017 via operations and efforts to attract
alternative financing in order for the Company to be able to repay the loan.

At the end of 2015, the Company held cash at bank and in hand in the amount of DKK 20.8
million.

At the end of 2015, the owners decided to convert subordinated loan capital of DKK 31.6
million and part of the debt to group entities of DKK 13.4, DKK 45.0 million in total to
equity. The formal registration was carried out at the beginning of 2016.

Based on the Company's operating budget and cash budget for 2016, Management is of the
opinion that covenants will be observed and that the Company has sufficient credit facilities
to perform the budgeted operations for 2016.

Videnressourcer
Intellectual capital

Det er vigtigt for selskabets fortsatte veekst at tiltreekke og fastholde kvalificeret arbejdskraft,
herunder medarbejdere med ekspertise inden for kompositmaterialer. Selskabets produkter er
baseret pd en unik og patenteret teknologi, og det er ngdvendigt for selskabet at kunne
udvikle nye teknologier og produkter for at kunne bevare selskabets markedsposition i
fremtiden. Derfor har selskabet fastholdt og tillige udbygget en forholdsvis stor
medarbejderstab inden for bade teknisk og R&D afdeling savel som en kerne af erfarne
produktionsmedarbejdere.

Vingedesignselskabet SSP Technology Blade Design ApS, for hvilket SSP Technology har
det daglige driftsansvar, tilbyder i samarbejde med SSP Technology A/S kunderne komplette
vingelgsninger lige fra aerodynamisk og strukturelt design over produktion af forme og
prototypevinger til service og vedligeholdelse. Der opleves en gget interesse fra asiatiske
kunder omkring disse services.

Attracting and maintaining qualified labour, including engineers specialised in composite
materials, is important to the Company's further growth. The Company's products are the re-
sult of unigue and patented technologies, and new technologies and products are developed
by SSP to maintain the Company's market position in the future. Accordingly, the Company
has maintained and expanded with a large number of technical and R&D staff and
experienced production staff.

The blade design company, SSP Technology Blade Design ApS, for which SSP Technology
has the operational responsibility, offers in co-operation with SSP Technology A/S complete
solutions including aerodynamic and structural design for rotor blades, components and

416200 13001 / 2015 Arsrapport SSP Technology AS.DOCX 11



SSP Technology A/S
Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

Ledelsesberetning
Management's review

Beretning, fortsat
Operating review, continued

moulds, material specification, production of moulds and prototype blades as well as service
and maintenance. Asian customers are becoming increasingly interested in these services

Seerlige risici
Particular risks

Selskabet opererer indenfor vindindustrien med de risici, der karakteriserer branchen. Dette
indebzrer blandt andet, at det er ngdvendigt med et serligt fokus pa inddrivelse af kundetil-
godehavender samt lgbende projektopfalgninger pa igangveerende arbejder.

Selskabets omsatning ligger primert udenfor Danmark, men selskabet fakturerer primaert i
EUR og DKK og i mindre grad i USD, hvorfor selskabet ikke pavirkes vasentligt af kurs- og
renteudviklingen pa valutaomradet.

Renterisikoen pa renteberende geeld afdekkes om ngdvendigt ved brug af finansielle
instrumenter.

The Company operates within the wind turbine industry and has to manage the wind turbine
related business risks. This includes among others a necessary detailed follow-up on out-
standing receivables as well as regular follow-up on projects and work in progress.

The Company generates most of its revenue from outside Denmark, but invoicing is mainly
made in EUR and DKK and for a minor part of the revenue in USD. Accordingly, the
Company is only slightly affected by exchange rate movements and movements in interest
rates.

The interest rate risk of interest-bearing debt is hedged by means of financial instruments as
appropriate.

Miljgforhold
Environment

Selskabet producerer alle produkter i Danmark pa hovedadressen i Kirkeby, og al produktion
er dermed underlagt danske krav om miljg. Selskabet bestraber sig pa, som minimum at
overholde de krav, der stilles for medarbejdernes sikkerhed og for det opgivne miljg. Dette
fokus har senest givet anledning til installation af avanceret ventilationsudstyr i selskabets
produktionshaller.

The Company's entire production is located at the principal address in Kirkeby in Denmark
and is therefore subject to Danish environmental requirements. The Company strives, at a
minimum, to meet the requirements for employee safety and the surrounding environment.
Lately, this focus has led to the installation of advanced ventilation systems in all production
halls.
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Forsknings- og udviklingsaktiviteter
Research and development activities

Udvikling af nye vingetyper samt vingedele bygger pa et stort antal parametre indenfor de-
sign, materialer og processer. Hver gang der @ndres pa én af parametrene pa en vinge eller
dele heraf, har det betydning for andre parametre. Hvis der &ndres i materialernes egenska-
ber for at opfylde specifikke krav til en vinges design, vil det have afggrende betydning for
den efterfalgende produktionsproces og dermed de veerktgjer, som vingen skal fremstilles i.
Alle valg i udviklingen af selskabets nye teknologier og produkter er baseret pa detaljeret
forskning kombineret med selskabets store erfaring. Saledes holder selskabet pa tre hoved-
patenter og er i gvrigt aktiv med udviklingsprojekter, der gerne skulle afstedkomme flere
vigtige patenter med markante fremskridt pa vingekonstruktion.

Selskabet har ogsa fortsat i lgbet af 2015 erhvervet sig vigtig og veerdifuld viden gennem
dedikerede udviklingsprojekter sasom vingerodslgsninger i alternativt materiale som terglas,
materialeanvendelse af kulfiber i vingekonstruktioner, vingeformslgsninger, der tilsikrer
optimeret proces- og produktionstid samt gennem produktion af komplicerede produkter og
verktgjer. Det er selskabets vurdering, at dette i kombination med den kompetente
teknologiske medarbejderstab og den til stadighed accelererende udvikling af
vindmgllevinger i lengde, vaegt og holdbarhed udger et sterkt aktiv i forhold til fortsat at
tiltraeekke nye kunder og ordrer.

New blade types and blade components are developed on the basis of numerous parameters
within design, materials and processes. If one parameter is changed, this will impact on the
other parameters. Changes to material properties to meet specific requirements of blade de-
sign will have a major impact on the subsequent production process and thereby the tools
used for blade manufacture. The Company develops its new technologies and products rely-
ing on thorough research combined with extensive experience. At present, the Company is
the holder of three original patents, and the Company is currently engaged in development
projects which hopefully will foster new important patents and represent notable progress
within blade manufacture.

Also throughout 2015, the Company has gained important and valuable knowledge by
executing dedicated development projects such as developing an infused root joint solution
in alternative materials such as dry glass, integration of carbon materials in blades and
moulds that ensure optimum process and production lead time as well as manufacturing of
complex subcomponents and tools. Going forward these efforts will in combination with the
competent and skilled workforce in the technology and R&D departments and the
everlasting development of longer and more durable turbine blades place the Company in an
even better position than today in order to attract new business.
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Begivenheder efter regnskabsarets udlgb
Events after the balance sheet date

Der er ikke indtruffet vaesentlige begivenheder efter regnskabsarets udlgb, som pavirker
regnskabets status.

No events have occurred after the balance sheet date which may materially affect the status
of the financial statements.

Forventninger til fremtiden
Outlook

Aret 2016 forventes at veere praeget af moderat veekst i vindmaglleindustrien. Selskabet
forventer, at den nuveerende ordrebeholdning til fakturering i 2016 og de fglgende ar
udbygges gennem 2016, saledes der sikres en fornuftig base med henblik pa at realisere den
forventede omsatning. SSP Technology A/S er leverandgr til flere af de sterste fabrikanter i
vindindustrien, som til sammen har en markant del af verdensmarkedet med gget fokus pa
off-shore. Derudover opsgges selskabet ogsa af de mange mindre og succesfulde fabrikanter
med forventninger om stigende ordreindgang til felge.

Det forventes derfor ogsa, at selskabets fremtidige indtjening forbedres i forhold til 2015.

In 2016, moderate growth is expected within the wind industry. The Company expects that
the current order back log for invoicing in 2016 and beyond will increase during 2016. This
will ensure that the chances of achieving the expected revenue target of 2016 look
promising. SSP Technology A/S serves as supplier to several of the most important
manufacturers in the wind industry, which together hold an important world market share
with an increasing focus on the offshore market. In addition a high number of minor,
successful manufacturers approach the Company resulting in anticipated increasing order
back log.

Accordingly, the Company's future earnings are anticipated to be increasing in 2016
compared to 2015.
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Arsregnskabet for SSP Technology A/S for 2015 er aflagt i overensstemmelse med &rsregn-
skabslovens bestemmelser for en mellemstor klasse C-virksomhed.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r.

The annual report of SSP Technology A/S for 2015 has been prepared in accordance with
the provisions applying to reporting class C medium-sized enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent
with those of last year.

Anvendte undtagelsesbestemmelser
Exemption provisions applied

| overensstemmelse med Arsregnskabsloven § 32 har ledelsen besluttet at ssmmendrage om-
seetning, vareforbrug og andre eksterne omkostninger i en samlet regnskabspost benzvnt
bruttofortjeneste/-tab.

In accordance with section 32 of the Danish Financial Statements Act, Management has
decided to aggregate revenue, cost of sales and other external costs in one line item referred
to as gross profit/loss.

| overensstemmelse med Arsregnskabsloven § 86 stk. 4 har ledelsen besluttet ikke at
udarbejde pengestramsopgarelse.

In accordance with section 86(4) of the Danish Financial Statements Act, Management has
decided not to prepare cash flow statement.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen eller indregning i seneste arsregnskab indregnes i
resultatopgarelsen under finansielle indteegter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at the
exchange rates at the transaction date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of payment are recognised in the
income statement as financial income or financial expenses.

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

Resultatopgerelse
Income statement

Nettoomsaetning
Revenue

Ved indgaelse af salgskontrakter, der bestar af flere separate salgstransaktioner, opdeles
kontraktsummen pa de enkelte salgstransaktioner efter den relative dagsvaerdimetode. De se-
parate salgstransaktioner indregnes som nettoomsatning, nar kriterierne geldende for salg af
varer og tjenesteydelser er opfyldt.

En kontrakt opdeles pa enkelttransaktioner, nar dagsveerdien af de enkelte salgstransaktioner
kan opgeres palideligt, og salgstransaktionerne hver iser har selvstendig verdi for keber.
Salgstransaktioner vurderes at have selvstendig verdi for kaber, nar transaktionen er indivi-
duelt identificerbar og normalt s&lges enkeltvis.

Nettoomsatningen males til dagsvardien af det aftalte vederlag ekskl. moms og afgifter op-
kraevet pa vegne af tredjepart. Alle former for afgivne rabatter indregnes i nettoomsatningen.

When entering into sales contracts that consist of several separate components, the contract
amount is allocated by the individual components based on the relative fair value approach.
The separate components are recognised as revenue when the criteria applicable to sale of
goods and services have been met.

A contract is allocated by individual components when the fair value of these individual
components can be reliably measured and when each component represents a separate value
to the buyer. Sales components are deemed to represent a separate value to the buyer when
the component is individually identifiable and is normally sold separately.

Revenue is measured at the fair value of the agreed consideration ex. VAT and taxes charged
on behalf of third parties. All discounts granted are recognised in revenue.

Omseetning fra salg af varer
Revenue from sale of goods

Indteegter fra salg af handelsvarer og ferdigvarer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til keber har fundet sted, indteegten kan opggres pa-
lideligt, og betaling forventes modtaget. Tidspunktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede leveringsbetingelser baseret pa Incoterms®
2010.

Omseetning fra salg af varer, hvor installation er en betingelse for, at veesentlige risici kan
anses som overgaet til kgber, indregnes i nettoomsatningen, nar installationen er udfart.
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Income from the sale of goods for resale and finished goods is recognised in significant
rewards and risks is revenue when transfer of the most significant rewards and risks to the
buyer has taken place and provided that the income can be reliably measured and payment
is expected to be received. The date of the transfer of the most based on standardised terms
of delivery based on Incoterms® 2010.

Income from sale of goods where installation is required in order that significant risks may
be considered to have been transferred to the buyer is recognised in revenue when the
installation has been carried out.

Omseetning fra salg af tjenesteydelser
Revenue from sale of services

Omseetning fra salg af tjenesteydelser indregnes lineert i nettoomsatningen, i takt med at
serviceydelserne leveres, idet ydelserne leveres i form af et udefinerbart antal handlinger
over en specificeret tidsperiode.

Income from the sale of services is recognised in revenue on a straight-line basis as
delivered as the services are delivered in the form of an indefinite number of actions over a
specific period of time.

Omsetning fra entreprisekontrakter
Revenue from construction contracts

Entreprisekontrakter for anleeg til fremstilling af produkter, hvor der leveres anleg med hgj
grad af individuel tilpasning, indregnes i nettoomsetningen, i takt med at produktionen udfg-
res, hvorved omsatningen svarer til salgsveerdien af arets udfarte arbejder (produktionsme-
toden). Nar resultatet af en entreprisekontrakt ikke kan skannes palideligt, indregnes omszt-
ningen kun svarende til de medgaede omkostninger, i det omfang det er sandsynligt, at de vil
blive genindvundet.

Construction contracts concerning the production of products requiring a high degree of
customisation are recognised as revenue by reference to the stage of completion.
Accordingly, revenue corresponds to the selling price of work performed during the year
(the percentage-of-completion method). When income and expenses on a construction
contract cannot be reliably measured, revenue is recognised at costs incurred to the extent
that it is likely that they will be recovered.

Ombkostninger til ravarer og hjelpematerialer
Costs of raw materials and consumables

Omkostninger til ravarer og hjelpematerialer indeholder forbruget af ravarer og hjelpemate-
rialer anvendt for at opna arets nettoomsztning. Endvidere er indregnet regulering til garan-
tihenseettelse.
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Costs of raw materials and consumables comprise the consumption of raw materials and
consumables used in generating net revenue for the year. Furthermore, an adjustment for
warranty provision was recognised.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger indeholder omkostninger til salg, autodrift, lokaler og admini-
stration herunder leasingydelser pa leasingkontrakter af operationel karakter.

Other external costs comprise cost of selling, cars, premises and administration including
payments on operating leases.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lgnninger, gvrige lgnrelaterede omkostninger og @vrige per-
sonaleomkostninger.

Staff costs comprise payroll, other payroll-related items and other staff costs.

Af- og nedskrivninger
Depreciation/amortisation and impairment

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver samt avance og tab ved lgbende udskiftninger af anleegsaktiver.

Depreciation/amortization and impairment comprise depreciation/amortisation and
impairment losses for the year of property, plant and equipment, intangible assets and gains
and losses on the regular replacement of non-current assets.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og tab vedrgrende
gzld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtgerelser under aconto-skatteordningen m.v.

Financial income and expenses comprise interest income and expense, gains and losses on
payables and transactions denominated in foreign currencies, amortisation of financial
assets and liabilities as well as surcharges and refunds under the on-account tax scheme,
etc.
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Skat af ordingrt resultat
Tax on profit/loss from ordinary activities

Avrets skat, som bestér af rets aktuelle skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfares til arets resultat, og direkte i egenkapitalen med
den del, der kan henfares til bevaegelser direkte i egenkapitalen.

Selskabet og de danske tilknyttede virksomheder er sambeskattet. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgivende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Tax for the period comprises current tax and changes in deferred tax for the year. The tax
expense relating to the profit/loss for the period is recognised in the income statement, and
the tax expense relating to changes directly recognised in equity is recognised directly in
equity.

The Company is jointly taxed with its Danish group enterprises. The current Danish
corporation tax is allocated by settlement of joint taxation contribution between profitable
and loss-making Danish companies in proportion to their taxable income (full absorption
with refund for tax losses).

Balance
Balance sheet

Immaterielle anlaegsaktiver
Intangible assets

Udviklingsomkostninger omfatter omkostninger, gager og afskrivninger, der direkte og indi-
rekte kan henfares til selskabets udviklingsaktiviteter.

Udviklingsprojekter, der er definerede og identificerbare, hvor den tekniske gennemfarlig-
hed, tilstraekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i
selskabet kan pavises, og hvor det er hensigten at fremstille, markedsfare eller anvende
projektet, indregnes som immaterielle anlaegsaktiver, hvis kostprisen kan opgeres palideligt,
og der er tilstreekkelig sikkerhed for, at den fremtidige indtjening kan deekke produktions-,
salgs- og administrationsomkostninger samt udviklingsomkostningerne. @vrige udviklings-
omkostninger indregnes i resultatopgarelsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives udviklingsomkostninger linegrt over
den vurderede brugstid. Afskrivningsperioden udger 1-5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter opgares som forskellen mellem salgsprisen
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. For-
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tjeneste eller tab indregnes i resultatopggarelsen under andre driftsindteegter henholdsvis an-
dre driftsomkostninger.

Development costs comprise of costs, salaries and amortisation directly or indirectly
attributable to the Company's development activities.

Development projects that are defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities in the
Company are evidenced, and where the Company intends to produce, market or use the
project, are recognised as intangible assets provided that the cost can be measured reliably
and that there is sufficient assurance that future earnings can cover production costs, selling
costs and administrative expenses and development costs. Other development costs are
recognised in the income statement when incurred.

Development costs that are recognised in the balance sheet are measured at cost less
accumulated amortisation and impairment losses.

Following the completion of the development work, development costs are amortised on a
straight-line basis over the estimated useful life. The amortisation period is 1-5 years.

Gains and losses on the disposal of development projects are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal.
Gains or losses are recognised in the income statement as other operating income or other
operating costs, respectively.

Materielle anlaegsaktiver
Property, plant and equipment

Grunde og bygninger, produktionsanleeg og maskiner samt andre anlag, driftsmateriel og in-
ventar males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Afskrivnings-
grundlaget udgares af kostprisen med fradrag af eventuel forventet restveerdi efter afsluttet
brugstid. Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug. For egenfremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til materialer, komponenter, underleverandgrer og
lgn.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er forskellige.
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Der foretages lineeere afskrivninger over den forventede brugstid og eventuelle restveerdier,
baseret pa fglgende vurdering af aktivernes forventede brugstider:

Bygninger 10-30 ar
Indretning af lejede lokaler 10-30 ar
Produktionsanlaeg og maskiner 5-15 ar
Andre anlag, driftsmateriel og inventar ~ 3-10 ar
IT-udstyr 3-12 ar
Biler 3ar

Fortjeneste og tab ved afhaendelse af materielle anlaegsaktiver opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige verdi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen under afskrivninger.

Land and buildings, plant and machinery and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and impairment losses. The basis of
depreciation is cost less forecast residual value after the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs directly attributable to the acquisition until
the date on which the asset is available for use. The cost of self-constructed assets comprises
direct and indirect costs of materials, components, subsuppliers, and wages and salaries.

Where individual components of an item of property, plant and equipment have different
useful lives, they are accounted for as separate items, which are depreciated separately.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets.
The expected useful lives are as follows:

Buildings 10-30 years
Leasehold improvements 10-30 years
Plant and machinery 5-10 years
Fixtures and fittings, tools, etc. 3-10 years
IT equipment 3-12 years
Cars 3-5 years

Gains and losses on the disposal of property, plant and equipment are determined as the
difference between the sales price less disposal costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the income statement as depreciation.

Verdiforringelse af anleegsaktiver
Impairment of non-current assets

Den regnskabsmassige veerdi af immaterielle og materielle anleegsaktiver vurderes arligt for
indikationer pa veerdiforringelse, ud over det som udtrykkes ved afskrivning.
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Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsveardien,
hvis denne er lavere end den regnskabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalveerdi. Ka-
pitalveerdien opgares som nutidsverdien af de forventede nettopengestremme fra anvendel-
sen af aktivet eller aktivgruppen, og forventede nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

The carrying amount of intangible assets and property, plant and equipment is subject to an
annual test for indications of impairment other than the decrease in value reflected by
amortisation or depreciation.

Impairment tests are conducted of individual assets or groups of assets when there is an
indication that they may be impaired. Write-down is made to the recoverable amount if this
is lower than the carrying amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The
value in use is determined as the present value of the expected net cash flows from the use of
the asset or the group of assets and expected net cash flows from the disposal of the asset or
the group of assets after the end of the useful life.

Varebeholdninger
Inventories

Varebeholdninger males til kostpris efter FIFO metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer omfatter anskaffelsespris med tilleeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under fremstilling omfatter kostpris for ra-
varer, hjelpematerialer, direkte lgn og indirekte produktionsomkostninger. Indirekte pro-
duktionsomkostninger indeholder indirekte materialer og len samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede maskiner, fabriksbygninger og udstyr samt
omkostninger til fabriksadministration og ledelse. Laneomkostninger indregnes ikke i kost-
prisen.

Inventories are measured at cost in accordance with the FIFO method. Where the net
realisable value is lower than cost, inventories are written down to this lower value.

Goods for resale comprise purchase price plus delivery costs.

Finished goods and work in progress are measured at cost, comprising the cost of raw
materials, consumables, direct wages and salaries and indirect production overheads.
Indirect production overheads comprise indirect materials and wages and salaries as well as
maintenance and depreciation of production machinery, buildings and equipment as well as
factory administration and management. Borrowing costs are not included in the cost.
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Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende er veerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende er vardiforringet, foretages nedskrivning.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses when there is objective evidence that a receivable or
has been impaired. If there is objective evidence that an individual receivable has been
impaired, write-down is made.

Entreprisekontrakter
Construction contracts

Entreprisekontrakter males til salgsvardien af det udferte arbejde fratrukket acontofakture-
ringer. Entreprisekontrakter er kendetegnet ved, at de producerede varer indeholder en hgj
grad af individualisering af hensyn til design. Desuden er det et krav, at der inden pabegyn-
delsen af arbejdet er indgaet bindende kontrakt.

Salgsveerdien males pa baggrund af ferdiggerelsesgraden pa balancedagen og de samlede
forventede indtaegter pa den enkelte kontrakt. Feerdiggerelsesgraden fastlaegges pa baggrund
af en vurdering af det udferte arbejde, normalt beregnet som forholdet mellem de afholdte
omkostninger og de samlede forventede omkostninger til den pageeldende entreprise.

Nar det er sandsynligt, at de samlede entrepriseomkostninger for en entreprisekontrakt vil
overstige den samlede entrepriseomsatning, indregnes det forventede tab pa entreprisekon-
trakten straks som en omkostning og en hensat forpligtelse.

Nar resultatet af en entreprisekontrakt ikke kan skennes palideligt, males salgsveerdien sva-
rende til de medgaede omkostninger, i det omfang det er sandsynligt, at de vil blive genvun-
det.

Entreprisekontrakter, hvor salgsveerdien af det udfgrte arbejde overstiger acontofaktureringer
og forventede tab, indregnes under tilgodehavender. Entreprisekontrakter, hvor acontofaktu-
reringer og forventede tab overstiger salgsverdien, indregnes under forpligtelser.

Forudbetalinger fra kunder indregnes under forpligtelser.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultat-
opgerelsen i takt med, at de afholdes.

Construction contracts are measured at the selling price of the work performed less progress
billings and anticipated losses. Construction contracts entail a significant degree of design
customisation of produced goods. Moreover, before the work is commenced, a binding
agreement must have been entered into.
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The selling price is measured by reference to the percentage of completion at the balance
sheet date and total expected income from the contract. The percentage of completion is
determined on the basis of an assessment of the work performed, which is usually measured
as the proportion of contract costs incurred for work performed to date relative to the total
estimated contract costs.

When it is probable that the total contract costs will exceed the total contract revenue, the
anticipated loss on the contract is recognised as an expense and a provision immediately.

When income and expenses on a construction contract cannot be determined reliably,
contract revenue is recognised only to the extent of contract costs incurred that it is probable
will be recoverable.

Where the selling price of work performed exceeds progress billings on construction
contracts and anticipated losses, the excess is recognised under receivables. If progress
billings and anticipated losses exceed the selling price of a construction contract, the deficit
is recognised under liabilities.

Prepayments from customers are recognised under liabilities.

Selling costs and costs incurred in securing contracts are recognised in the income statement
as incurred.

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger vedrg-
rende efterfalgende regnskabsar.

Prepayments comprise costs incurred concerning subsequent financial years.

Egenkapital - Udbytte
Equity - Dividends
Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordi-

nzre generalforsamling (deklareringstidspunktet). Udbytte, som forventes udbetalt for aret,
vises som en sgrskilt post under egenkapitalen.

Proposed dividends are recognised as a liability at the date on which they are adopted at the
annual general meeting (declaration date). The expected dividend payment for the year
disclosed as a separate item under equity.
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Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarselsberettigede skattemaessige un-
derskud, indregnes med den vardi, hvortil de forventes at blive anvendt, enten ved udligning
i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed og jurisdiktion.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.

Current tax payable and receivable is recognised on the balance sheet as tax computed on
the taxable income for the year, adjusted for tax on the taxable income of prior years and for
tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the tax value of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a set-off against tax on future income or as a set-
off against deferred tax liabilities in the same legal tax entity and jurisdiction.

Deferred tax is measured according to the tax rules and at the tax rates at the balance sheet
date when the deferred tax is expected to crystallise as current tax.

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, tab pa
igangvearende arbejder, omstruktureringer m.v. Hensatte forpligtelser indregnes, nar selska-
bet 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 gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisationsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmeessigt forventes at ligge langt ude i fremtiden.

Garantiforpligtelser omfatter forpligtelser til udbedring af arbejder inden for garantiperioden.
De hensatte forpligtelser males til nettorealisationsveerdi og indregnes pa baggrund af erfa-
ringerne med garantiarbejder.
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Nar det er sandsynligt, at de totale omkostninger vil overstige de totale indtegter pa et
igangverende arbejde for fremmed regning, indregnes det samlede forventede tab pa entre-
prisen som en hensat forpligtelse.

Provisions comprise anticipated costs related to warranties, losses on work in progress,
restructurings, etc. 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 re-
sources embodying economic benefits to settle the obligation.

Provisions are measured at net realisable value or fair value. If the obligation is expected to
be settled far into the future, the obligation is measured at fair value.

Warranties comprise obligations to make good any defects within the warranty period.
Provisions for warranties are measured and recognised at net realisable value and based on
past experience.

If it is likely that total costs will exceed total income from contract work in progress, a
provision is made for the total loss anticipated on the contract.

Geldsforpligtelser
Liabilities other than provisions

Geldsforpligtelser indregnes til kostpris pa tidspunktet for stiftelse af gaeldsforholdet. Efter-
falgende opgares de til amortiseret kostpris, hvilket for korte og uforrentede geeldsforpligtel-
ser samt for variabelt forrentede galdsforpligtelser normalt svarer til den nominelle vardi.

Geldsforpligtelser males til nettorealisationsvaerdi.

Liabilities are measured at cost at the date of borrowing. In subsequent periods, the
financial liabilities are measured at amortised cost, which for current and non-interest-
bearing liabilities and for floating-rate liabilities, usually corresponds to nominal value.

Liabilities are measured at net realisable value.
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Nggletal
Financial ratios

De i hoved- og nggletalsoversigten anfarte nggletal er beregnet saledes:

Resultat af primeer drift x 100
Gennemsnitlig investeret kapital

Afkast af den investerede kapital
Investeret kapital Driftsmassige immaterielle og materielle
anlaegsaktiver samt nettoarbejdskapital

(Egenkapital ultimo+Ansvarlig lanekapital ultimo) x 100
Passiver i alt, ultimo

Ordinert resultat efter skat x 100
Gennemsnitlig egenkapital

Egenkapitalandel

Egenkapitalforrentning

The financial ratios stated in the survey of financial highlights have been calculated as fol-
lows:

Operating profit/loss x 100
Average invested capital

Retur non invested capital
Invested capital Operation intangible assets and property, plant and
equipment plus net working capital

(Equity at year end + subordinate loan capital at year end) x 100
Total equity and liabilities at year end

Equity ratio

Profit for the year x 100
Average equity

Return on equity
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Resultatopgerelse
Income statement

tDKK

Bruttofortjeneste
Gross profit
Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Earnings before depreciation and impairment losses

(EBITDA)

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Depreciation/amortisation and impairment losses

regarding intangible assets and property, plant and

equipment

Resultat af primeer drift
Operating profit/loss
Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses

Ordinert resultat far skat

Profit/loss from ordinary activities before tax
Skat af ordinart resultat

Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfart resultat

Retained earnings
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3

7,8

2015 2014
47.925 59.024
-43.169 -81.198
4.756 -22.174
-6.439 -24.505
-1.683 -46.679
2.240 2.657
-9.320 -5.688
-8.763 -49.710
0 0
-8.763 -49.710
-8.763 -49.710
-8.763 -49.710
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Balance
Balance sheet

tDKK

AKTIVER

ASSETS

Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte udviklingsprojekter
Finished development projects
Igangvaerende udviklingsprojekter
Development projects in progress

Materielle anlaegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Produktionsanleeg og maskiner

Plant and machinery

Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlagsaktiver i alt
Total non-current assets
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2015 2014
4.156 2.562
847 0
5.003 2.562
61.225 63.839
4.880 7.310
554 58
66.659 71.207
71.662 73.769
29



SSP Technology A/S
Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

Arsregnskab 1. januar — 31. december
Financial statements for the period 1 January — 31 December

Balance
Balance sheet

tDKK Note 2015 2014

AKTIVER (FORTSAT)
ASSETS (CONTINUED)
Omseaetningsaktiver
Current assets
Varebeholdninger

Inventories

Ravarer og hjeelpematerialer

Raw materials and consumables 9.168 7.259

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 150 0
9.318 7.259

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 18.420 21.609

Igangvaerende arbejder for fremmed regning

Contract work in progress 9 225 14.455

Udskudt skatteaktiv

Deferred tax asset 10 9.248 9.975

Andre tilgodehavender og forudbetalinger

Other receivables and prepayments 11 5.066 4.043

Periodeafgransningsposter

Prepayments 488 780

33.447 50.862

Likvide beholdninger

Cash at bank and in hand 20.837 2.651
Omsatningsaktiver i alt

Total current assets 63.602 60.772
AKTIVER I ALT

TOTAL ASSETS 135.264 134.541
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tDKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Garantihensgttelser

Warranty provisions

Igangvaerende arbejder for fremmed regning
Contract work in progress

Hensatte forpligtelser i alt
Total provisions

Geldsforpligtelser

Liabilities other than provisions
Langfristede geaeldsforpligtelser
Non-current liabilities

Ansvarlig lanekapital

Subordinate loan capital
Kreditinstitutter

Credit institutions

Geeld til tilknyttede virksomheder
Amounts owed to group enterprises

Langfristede geeldsforpligtelser i alt
Total non-current liabilities
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13

14

14

2015 2014
10.000 28.785
4.560 -50.462
14.560 -21.677
3.810 2.883
2.158 13.734
5.968 16.617
0 31.631
28.360 12.046
36.523 39.101
64.883 82.778
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tDKK

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

Kortfristede geeldsforpligtelser
Current liabilities

Kortfristet del af langfristet geeld
Current portion of non-current liabilities
Kreditinstitutter

Debt to credit institutions

Forudbetalinger vedrgrende igangveerende arbejder for

fremmed regning

Prepayments for contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualposter m.v.

Contingent items, etc.

Pantsatninger og sikkerhedsstillelser
Mortgages and security

Neertstaende parter

Related parties
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©

15

16

17

2015 2014
0 2.922
122 0
22.039 4.472
22.351 42.451
5.341 6.978
49.853 56.823
114.736 139.601
135.264 134.541
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Noter
Notes to the financial statements

Kapitalberedskab
Capital resources

Selskabet har i 2015 faet indskudt mezzanin-kapital pa 26,1 mio. DKK, hvilket delvist er
anvendt til at indfri lan til kreditinstitutter. Lanet er betinget af overholdelse af covenants
baseret pa koncernens indtjening samt arlige investeringer (CAPEX).

Ledelsen forventer at koncernens budget for 2016 realiseres saledes at kreditfaciliteterne kan
opretholdes.

Ovennavnte mezzanin-kapital lan skal tilbagebetales i 2017. Ledelsen forventer, at selskabet
i lgbet af 2016-2017 dels vil generere likviditet via driften samt til dels arbejde pa at
tiltrekke alternativ finansiering, saledes at selskabet kan tilbagebetale lanet.

Ved udgangen af 2015 var selskabets likvide beholdning 20,8 mio. DKK.

Ultimo 2015 har ejerkredsen besluttet at ansvarlig lanekapital pa 31,6 mio. DKK samt en del
af geeld til tilknyttede virksomheder pa 13,4 mio. DKK i alt 45,0 mio. DKK konverteres til
egenkapital. Den formelle registrering af kapitaleendringerne er gennemfgrt primo 2016.

Baseret pa selskabets drifts- og likviditetsbudget for 2016, er det er ledelsens vurdering, at
covenants overholdes, og at selskabet har tilstreekkelige kreditfaciliteter til radighed til at
gennemfgre den budgetterede drift for 2016.

In 2015, mezzanine capital of DKK 26.1 million was injected into the Company, which was
partly used to repay loans to credit institutions. The loan is conditional on the observance of
covenants based on the Group'’s earnings and annual investments (CAPEX).

Management expects to realise the budget for 2016 in order to uphold the credit facilities.

The above mezzanine capital loan is to be repaid in 2017. Management expects that the
Company will generate liquidity in 2016-2017 via operations and efforts to attract
alternative financing in order for the Company to be able to repay the loan.

At the end of 2015, the Company held cash at bank and in hand in the amount of DKK 20.8
million.

At the end of 2015, the owners decided to convert subordinated loan capital of DKK 31.6
million and part of the debt to group entities of DKK 13.4, DKK 45.0 million in total, to
equity. The formal registration was carried out at the beginning of 2016.

Based on the Company's operating budget and cash budget for 2016, Management is of the
opinion that covenants will be observed and that the Company has sufficient credit facilities
to perform the budgeted operations for 2016.

416200 13001 / 2015 Arsrapport SSP Technology AS.DOCX 33



SSP Technology A/S
Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

Arsregnskab 1. januar — 31. december
Financial statements for the period 1 January — 31 December

Noter
Notes to the financial statements

Regnskabsmaessige skan og vurderinger
Accounting estimates and judgements

Skgnsmaessig usikkerhed
Estimation uncertainty

Opgarelsen af den regnskabsmaessige veerdi af visse aktiver og forpligtelser kreever
vurderinger, sken og forudseetninger om fremtidige begivenheder.

De foretagne sken og forudsatninger er bl.a. baseret pa historiske erfaringer og andre
faktorer, som ledelsen vurderer forsvarlige efter omsteendighederne, men som i sagens natur
er usikre og uforudsigelige. Forudsatningerne kan veere ufuldsteendige eller ungjagtige, og
uventede begivenheder eller omstendigheder kan opstd. Som falge af de risici og
usikkerheder, som selskabet er underlagt, kan faktiske udfald afvige fra de foretagne skan.
Seerlige risici for SSP Technology A/S er omtalt i ledelsesberetningen.

Skan, der er serligt vaesentlige for regnskabsafleeggelsen, foretages bl.a. ved opgerelsen af
udviklingsprojekter, igangvaerende arbejder for fremmed regning, tilgodehavender fra salg
og tjenesteydelser, udskudt skatteaktiv og garantihenseettelser.

The determination of the carrying amount of certain assets and liabilities requires
judgements, estimates and assumptions relating to future events.

The estimates and assumptions made are among other things based on historical experience
and other factors that Management finds reasonable in the circumstances but which are
inherently uncertain and unpredictable. The assumptions may be incomplete or inaccurate,
and unexpected events or circumstances may arise. The Company is subject to risks and
uncertainties which may mean that the actual outcome may differ from the estimates made.
Specific risks for SSP Technology A/S are discussed in the Management's review.

Estimates that are particularly significant to the financial reporting are i.a. made at the
computation of development projects, contract work in progress, trade receivables, deferred
tax assets and warranties.
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Regnskabsmeessige skan og vurderinger, fortsat
Accounting estimates and judgements, continued

Grunde og bygninger
Land and buildings

Grunde og bygninger er indregnet til 61,2 mio. DKK pr. 31. december 2015.
Verdianseattelsen af grunde og bygninger er betinget af, at selskabets fremtidige drift bliver
overskudsgivende. Som beskrevet i note 1 forventer ledelsen postive driftsresultater i 2016.

Land and buildings were recognised with DKK 61.2 million at 31 December 2015. The
valuation of land and buildings is conditional on profitable future operations. As described
in note 1, Management expects positive operating income in 2016.

Udskudt skatteaktiv
Deferred tax asset

Selskabet har et indregnet skatteaktiv pr. balancedagen pa 9.248 tDKK, der fortrinsvis kan
henfares til fremfarbare skattemassige underskud.

Udnyttelsen af skatteaktivet er betinget af, at selskabets fremtidige drift bliver
overskudsgivende. Som beskrevet i note 1 forventer ledelsen postive driftsresultater i 2016.

The Company had recognised a tax asset of DKK 9,248 thousand at the balance sheet date,
primarily relating to tax loss carryforwards.

The utilisation of the tax asset is conditional on profitable future operations. As described in
note 1, Management expects positive operating income in 2016.
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tDKK 2015 2014

Personaleomkostninger

Staff costs

Gager og lenninger

Payroll 37.676 73.098
Pensioner

Pensions 2.807 5.115
Andre omkostninger til social sikring m.v.

Other social security costs, etc. 2.686 2.985

43.169 81.198

Vederlag til direktion
Executive remuneration 3.987 3.862

Antal fuldtidsbeskeaftigede
Number of full-time employees 79 153

Der udbetales ikke vederlag til bestyrelsesmedlemmer.
No remuneration is paid out to the Board of Directors.

Finansielle indteegter
Financial income
Renteindtaegter

Interest income 1 2

@vrige finansielle indtaegter

Other financial income 2.239 2.655
2.240 2.657

416200 13001 / 2015 Arsrapport SSP Technology AS.DOCX 36



Arsregnskab 1. januar — 31. december

SSP Technology A/S

Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

Financial statements for the period 1 January — 31 December

Noter
Notes to the financial statements

tDKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expense to group enterprises

@vrige renteomkostninger

Other interest expense

@vrige finansielle omkostninger

Other financial expenses

Skat af ordineert resultat

Tax on profit/loss from ordinary activities
Avrets aktuelle skat

Current tax for the year

Skat af forsggs- og forskningsudgifter efter LL § 8X
Tax from research and development costs acc. to section 8X of

the Danish Tax Assessment Act
Arets regulering af udskudt skat
Adjustment of deferred tax for the year
Nedskrivning af udskudt skatteaktiv
Write-down of deferred tax asset
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2015 2014

4.488 3.798
3.195 734
1.637 1.156
9.320 5.688
0 0

727 712
599 13.484
-1.326 -14.196
0 0
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Noter

Notes to the financial statements

Immaterielle anleegsaktiver
Intangible assets

tDKK

Kostpris 1. januar 2015
Cost at 1 January 2015
Avrets tilgang

Additions for the year
Overfart

Transferred

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Depreciation and impairment losses at

1 January 2015

Avrets af- og nedskrivninger

Depreciation and impairment losses for the year

Afskrivninger 31. december 2015
Depreciation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Feerdiggjorte

SSP Technology A/S

Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

udviklingspro- Igangv. udvikl.
jekter projekter
Completed Development
development project in pro- | alt
project gress Total
3.513 6.674 10.187
0 3.544 3.544
9.371 -9.371 0
12.884 847 13.731
7.625 0 7.625
1.103 0 1.103
8.728 0 8.728
4.156 847 5.003
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Materielle anleegsaktiver
Property, plant and equipment

SSP Technology A/S
Arsrapport 2015
Annual report 2015

CVR-nr./CVR no. 26 03 14 43

Andre
anlag,
driftsmate-
Produk- riel og
tionsanleg inventar
Grunde og og andre Fixtures,
bygninger maskiner fittings,
Land and Plant and other plant I alt
tDKK buildings machinery and equip. Total
Kostpris 1. januar 2015
Cost at 1 January 2015 96.233 14.390 3.347 113.970
Avrets tilgang
Additions for the year 293 179 630 1.102
Avrets afgang
Disposals for the year -69 -673 0 -742
Kostpris 31. december 2015
Cost at 31 December 2015 96.457 13.896 3.977 114.330
Af- og nedskrivninger 1. januar 2015
Depreciation and impairment losses at
1 January 2015 32.394 7.080 3.289 42.763
Avrets af- og nedskrivninger
Depreciation and impairment losses for the year 2.851 2.201 134 5.186
Afskrivninger, afhendede aktiver
Depreciation, assets sold -13 -265 0 -278
Afskrivninger 31. december 2015
Depreciation at 31 December 2015 35.232 9.016 3.423 47.671
Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015 61.225 4.880 554 66.659

Avrets tab ved afhandelse af materielle anlaegsaktiver m.v. udger 150 tDKK.

Loss on the disposal of property, plant and equipment, etc. represented DKK 150 thousand

for the financial year.

416200 13001 / 2015 Arsrapport SSP Technology AS.DOCX

39



10

Arsregnskab 1. januar — 31. december

SSP Technology A/S

Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

Financial statements for the period 1 January — 31 December

Noter
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tDKK

lgangvaerende arbejde for fremmed regning
Contract work in progress

Salgsveerdi af udfert arbejde

Selling price of work performed

Modtagne acontobetalinger

Payments on account received

Hensat til tab pa tabsgivende kontrakter
Provisions for onerous contracts

Der klassificeres saledes:
Recognised as follows:

Igangvaerende arbejder for fremmed regning (nettoaktiver)

Contract work in progress (net assets)

Forudbetalinger vedrgrende igangveerende arbejder for

fremmed regning

Prepayment for contract work in progress

Modregnet i tilgodehavender fra salg af varer og
tjenesteydelser

Deducted in trade receivables

Hensatte forpligtelser

Provisions

Udskudt skatteaktiv
Deferred tax asset

2015 2014
177.009 204.407
-196.746 -207.590
-8.792 -14.646
-28.529 -17.829
225 14.455
-22.039 -4.472
-4.557 -14.078
-2.158 -13.734
-28.529 -17.829

Udskudt skatteaktiv vedrarer materielle anlaegsaktiver, debitorer, tilgodehavender, gvrige

hensettelser og skattemaessige underskud.

The deferred tax asset arises from property, plant and equipment, receivables, other provi-

sions and tax losses.

Samlet skatteveerdi af udskudt skatteaktiv overstiger pr. 31. december 2015 indregnet veerdi

med 53.138 tDKK.

The total tax value of the deferred tax asset exceeded the recognised value by DKK 53,138

thousand at 31 December 2015.
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tDKK

Andre tilgodehavender
Other receivables
Kortfristede tilgodehavender
Current receivables
Langfristede tilgodehavender
Non-current receivables

Egenkapital
Equity

tDKK

Saldo 1. januar 2015

Balance at 1 January 2015
Geldskonvertering

Debt conversion
Kapitalnedseettelse

Capital reduction

Overfart, jf. resultatdisponering
Transferred, see distribution of loss

Saldo 31. december 2015
Balance at 31 December 2015

2015

2014

4.603

463

3.560

483

5.066

4.043

Overfart
resultat

Retained
earnings

Aktiekapital
Share capital

lalt
Total

28.785 -50.462
45.000 0
-63.785 63.785

0 -8.763

-21.677

45.000

-8.763

10.000 4.560

14.560

Aktiekapitalen for de seneste 5 ar specificeres saledes:

The share capital for the past five years is specified as follows:

tDKK 2015

2014 2013 2012

2011

Aktiekapital 1. januar
Share capital at 1 January
Geldskonvertering

Debt conversion
Kapitalnedseettelse
Capital reduction

28.785

45.000

-63.785

28.785 28.785
0 0

0 0

28.785

28.785

0

0

Aktiekapital 31. december

Share capital at 31 December 10.000

28.785 28.785

28.785

28.785
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Egenkapital, fortsat
Equity, continued

Selskabskapitalen bestar af 10.000 aktier a nominelt 1.000 DKK. Ingen aktier er tillagt
serlige rettigheder.

The share capital comprises 10,000 shares of a nominal amount of DKK 1,000. No shares
carry special rights.

tDKK 2015 2014
Garantihensettelse

Warranty provision

Garantihensttelse 1. januar

Warranty provision at 1 January 2.883 2.812

Anvendt i aret

Used during the year -4.670 -3.608

Hensat/reguleringer i aret

Provisions/adjustments during the year 5.597 3.679
3.810 2.883

Der henszttes til forventede garantiomkostninger pa leverede produkter svarende til gen-
nemsnitlig 1 % af kontraktsummen. Endvidere henszttes der til kendte claims baseret pa de
forventede claimomkostninger.

Provisions are made for projected warranty costs of products supplied at an average rate of
1% of the contract value. Provisions are also made for known claims based on estimated
claim costs.
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Geldsforpligtelser
Liabilities other than provisions

Langfristet

SSP Technology A/S

Arsrapport 2015

Annual report 2015
CVR-nr./CVR no. 26 03 14 43

geld i alt Restgeld
31/12 2015 Afdrag efter 5 ar
Total non- indenfor 5 ar Debt
current Instalments outstanding
liabilities at within five after five
tDKK 31/12 2015 years years
Realkreditinstitutter
Mortgage credit institutions 28.360 28.360 0
Geeld til tilknyttede virksomheder
Amounts owed to group enterprises 36.523 36.523 0
Kortfristet geeld heraf, afdrages i 2015
Thereof current liabilities, paid off in 2015 0 0 0
64.883 64.883 0
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Eventualposter m.v.
Contingent items, etc.
tDKK 2015

Arlig husleje
Annual rent 2.218

Huslejeforpligtelse pr. 31. december
Rent liability at 31 December 849

Selskabet kan som hovedregel opsige lejemalene med saedvanlige opsigelsesfrister. Lejefor-
pligtelsen er beregnet ud fra de enkelte lejemals konkrete opsigelsesperioder.

The Company can terminate the leasehold on usual market conditions. The total rent liability
is calculated based on the notice period of the individual leasehold.

tDKK 2015

Arlig leasingydelse
Annual lease payment 1.273

Forpligtelse til udlgb senest 2018
Lease to expire no later than in 2018 3.728

Selskabets forretningsgrundlag indebeerer indgaelse af kontrakter for vaesentlige
belgbsmassig verdier, der i serlige tilfelde kan have vasentlig indflydelse pa selskabets
gkonomiske stilling.

Selskabet er sambeskattet med gvrige danske selskaber i koncernen. Selskabet hafter ube-
greenset og solidarisk med gvrige danske selskaber i koncernen for danske selskabsskatter,
kildeskatter pa udbytte og royalties indenfor sambeskatningskredsen.

The Company’s business area comprises contracting involving considerable amounts which
in case of special events may have significant influence on the Company’s financial position.

The Company is a part of a joint taxation scheme with other Danish companies in the Group.
The Company is unlimited and jointly liable with the other companies in the Group for
company tax, withholding taxes on dividends and royalties within the joint taxation scheme.
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Pantsaetninger og sikkerhedsstillelser
Mortgages and security

Til sikkerhed for geeld til kreditinstitutter, 28.967 tDKK, er der givet pant i grunde og byg-
ninger for 23.000 tDKK, hvis regnskabsmaessige veerdi pr. 31. december 2015 udger 61.225
tDKK.

Der er afgivet virksomhedspant overfor selskabets kreditinstitut med 26.920 tDKK. |
henhold til aftale med selskabets kreditinstitut er der forbud mod yderligere pantsetning af
selskabets aktiver.

Selskabets pengeinstitut har pr. 31. december 2015 afgivet garantier overfor tredjemand pa
747 tDKK.

Af selskabets likvide midler er 747 tDKK pantsat til sikkerhed for mellemvarende med
pengeinstitutter.

Selskabet heaefter solidarisk for sesterselskabet SSP Blade Design Technology ApS’ geld til
kreditinstitutter.

Geeld til kreditinstitutter er betinget af overholdelse af covenants baseret pa koncernens
indtjening samt arlige investeringer (CAPEX) .

As security for bank and mortgage loans, DKK 28,967 thousand, the Company has provided
security in land and buildings with a carrying amount of DKK 61,225 thousand at 31
December 2015.

A company charge of DKK 26,920 thousand has been provided to the Company's bankers.
As set out in its bank agreement, the Company is disallowed from providing additional
security in assets.

At 31 December 2015, the Company’s bank had provided guarantees to a third party of
DKK 747 thousand.

Of the Company's cash at bank and in hand, an amount of DKK 747 thousand has been
provided as security for bank balances.

The Company is jointly and severally liable for the affiliated company SSP Blade Design
Technology ApS’ debt to credit institutions.

Debt to credit institutions is conditional on the observance of covenants based on
consolidated earnings and annual investments (CAPEX).
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Neertstdende parter
Related parties

SSP Technology A/S' nartstaende parter omfatter falgende:
SSP Technology A/S has the following related parties:

Bestemmende indflydelse
Control

SSP Technology Holding ApS, Gemalvej 15A, 5771 Stenstrup, Denmark.

Selskabet indgar i koncernregnskabet for SSP Technology Holding ApS, som kan rekvireres
ved henvendelse til selskabet.

The company is recoignised in the consolidated financial statements of SSP Technology
Holding ApS, which are available at the Company's address.
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