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Ledelsespategning
Statement by the Board of Directors and the Execulive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt rsrapporten for regnskabsaret 1,
april 2015 - 31. marts 2016 for Senderborg
Varktajsfabrik A/S.

Arsrapporten aflzgges | overensstemmelse
med rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passt
ver og finansielle stilling pr. 31. marts 2016
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. april 2015
-31. marts 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggerelse for udviklingen i selskabets
aktiviteter og pkonomiske forhold, 3rets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Senderborg, den 31. august 2016
Senderborg, 31 August 2016
Direktion:/Executive Boara:
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Jens [Dominic

Bestyrelse/Board of Directors:

LT W’

Sgnderborg Varktejstabrik A/S

Arsrapport 2015/16
Annuai repart 2015/16

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Senderborg Veerktgjsfabrik A/S for the
financlal year 1 April 2015 - 31 March 2016.

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

In our opinion, the financiai statements give a
true and fair view of the Company's financial
position at 31 March 2016 and of the resuits of
the Company's operations and cash flows for
the financial year 1 April 2015 - 31 March
2016.

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

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

Erich Dorflinger

Robert McCafferty
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Jeng Dominic



Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for regnskabsaret 1.
aprit 2015 - 31. marts 2016 for Senderborg
Veerkiagjsfabrik A/S.

Arsrapporten aflagges i averensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. marts 2016
samt af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. aprif 2015
-31. marts 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og pkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilies til generalforsamiingens
godkendelse.
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Sgnderborg Veerktejsfabrik A/S for the
financial year 1 April 2015 - 31 March 2016.

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

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 March 2016 and of the results of
the Company's operations and cash flows for
the financial year 1 April 2015 - 31 March
2016.

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

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

Erich Dérflinger/

Robert McCafferty

Jend Dominic



Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Sgnderborg Varktejsfabrik
A/S

Pategning pé arsregnskabet

Vi har revideret arsregnskabet for Senderborg
Veerktgjsfabrik A/S for regnskabsaret 1. april
2015 - 31. marts 2016, der omfatter resultatop-
ggrelse, balance, egenkapitalopggrelse, penge-
stremsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Ledeisens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vaesentlig 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 udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisortovgivning.
Dette kraever, at vi overholder etiske krav samt
planlzegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden veesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb 0g oplysninger i drsregnskabet. De
valgte revisionshandlinger afhznger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.
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To the shareholders of Sgnderborg
Vaerktejsfabrik A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Senderborg Varktejsfabrik A/S for the
financial year 1 April 2015 - 31 March 2016,
which comprise an income statement, balance
sheet, statement of changes in equity, cash flow
statement and notes, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

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

Auditors' responsibility

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
requlations. 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.



Den uafhangige revisors erklaringer
Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konkliusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. marts
2016 samt af resultatet af selskabets aktiviteter
og pengestremme for regnskabsaret 1. april
2015 - 31. marts 2016 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Senderborg, den 31. august 2016
Senderborg, 31 August 2016

DELOITTE

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33

statsaut. revisor
State Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 March 2016 and of the results of
its operations and cash flows for the financial
year 1 April 2015 - 31 March 2016 in
accordance with the Danish Financial
Statements Act.

Statement on the Management's review

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 statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, postal code, City

CVR-Nr./cvR No.

Stiftet/established
Hjemstedskommune/registered office
REQHSKBDSérlrinancial year

E-mail/e-mail

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Spnderborg Varktgjsfabrik A/S
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Sgnderborg Vaerktgjsfabrik A/S
Elholm 6, DK-6400 Sgnderborg

26 06 08 93

1. maj 1973/1 may 1973
Sgnderborg

1. april 2015 - 31. marts 2016

1 April 2015 - 31 March 2016

sv@sv.dk

Erich Dérflinger
Robert McCafferty
Jens Dominic

Jens Dominic

Deloitte Statsautoriseret Revisionspartnerselskab
Kongevej 28, DK-6400 Sgnderborg
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Hoved- og nggletal
Financial highlights
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2015/16 2014/15 2013/14 2012/13 2011/12
DKK 12 mdr.(months) 9 mdr.(months) 12 mdr{months) 12 mdr.(months) 12 mdr.(months)
Hovedtal
Key figures
Bruttofortjeneste 45,943,633 30.840.163 56.654.967 41.462.829 33.974.469
Gross margin
Resultat af primeer drift 13.318.229 8.169.124 25.660.093 10.885.874 10.324.048
Operating profit
Resultat af finansielle poster 1.038.579 -270.644 -1.244.560 ~991.988 -823.523
Net financials
Arets resultat 10.927.160 6.081.180 18.341.550 7.397.569 7.113.606
Profit/loss for the year
Balancesum 81.102.851 65.026.486 69.295.704 81.855.007 58.963.931
Total assets
Egenkapital 46.283.117 35.355.957 29.289.330 16.855.473 15.209.344
Equity
Pengestrgmme fra driftsaktiviteten 6.225.421 -4,192.382 5.835.287 13.008.000 11.569.000
Cash flows from operating activities
Pengestremme til
investeringsaktiviteten -4.739.825 -198.682 22.055.489 -26.284.174 -2.568.186
Net cash flows from investing activities
Heraf til investering i materielle
anlagsaktiver -4.884.825 -660.682 -7.744.511 -26.414.174 -2.759.186
Portion relating to investment in property, plant
and equipment
Pengestrgemme fra
finansieringsaktiviteten -1.651.929  -5.588.266 -17.350.980 1.636.000  -7.334.000
Cash flows from financing activities
Nggletal
Financial ratios
Afkastningsgrad 18.2% 12,2% 34,0% 15,5% 175%
Return on assets
Soliditetsgrad 57.1% 54,4 % 42,3 % 20,6 25,8%
Solvency ratio
Egenkapitalforrentning 26,8% 18,8 % 79,5% 46,1 47,8%
Return on equity
Gennemsnitligt antal fuldtidsbe-
skaftigede 44 42 40 32 31
Average number of employees




Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabet er en ordreproducerende virksomhed
med produktion og salg af sprojtestebe-
veerktgjer.

Udvikling i aktiviteter og skonomiske forhold

Arets resultat udger et overskud pé t.kr.
10.927. Bestyrelsen anser det opndede resultat
for tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke indtruffet begivenheder efter
balancedagen, som pavirker selskabets
finansille stilling.

Forventet udvikling

Det er ledelsens forventning, at indtjeningen for
neaeste regnskabsar vil veere tilfredsstillende.

Senderborg Verktgjsfabrik A/S
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The Company's business review

The Company is an order-producing Company
which produces and sells form tools for injection
moulding.

Financial review

The profit for the year amounts to DKK 10,927
thousand. The Board of Directors consider the
profit for the year satisfactory.

Post balance sheet events

No events have occurred after the balance
sheet date that could affect the Company's
financial position at 31 March 2016.

Outlook

Management expects that earnings for the next
fiscal year will be satisfactory.
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Resultatopggrelse
Income statement

Note 2015/16 2014/15
Note DKK 12 mdr.(months) 9 mdr.(months)
Bruttofortjeneste 45.943.633 30.840.163
Gross profit
2 Personaleomkostninger -28.886.811 -19.702.106
Staff costs
Af- og nedskrivninger af materielle aniagsaktiver
Amortgation/depreciatgm and impairment of intam;;ible assets and property, -3.738.593 -2.968.933
plant and equipment
Resultat af primeaer drift 13.318.229 8.169.124
Operating profit
3 Finansielle indtaegter 1.394.826 25.091
Financial income
Finansielle omkostninger -356.247 -295.735
Financial expenses
Resultat fer skat 14.356.808 7.898.480
Profit before tax
4 Skat af arets resultat -3.429.648 -1.817.300
Tax for the year
Arets resultat 10.927.160 6.081.180
Profit for the year
Forslag til resultatdisponering
Proposed profit appropriation
Foreslaet udbytte indregnet under egenkapitalen 31.000.000 0
Proposed dividend recognised under equity
Overfgrt resultat -20.072.840 6.081.180
Retained earnings/accumulated loss
10.927.160 6.081.180
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note

Note  DKK 2015/16 2015
AKTIVER
ASSETS

Anlagsaktiver
Non-current assets

5 Materielle anlaegsaktiver
Property, plant and equipment

Produktionsan-laeg og maskiner 8.951.906 7.835.213
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 558.285 505.238
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 198.162 221.670
Leasehold improvements
9.708.353 8.562.121
6 Finansielle anleegsaktiver
Investments
Deposita, finansielle anlzegsaktiver 469.576 469.576
Deposits, investments
469.576 469.576
Anlzgsaktiver i alt 10.177.929 9.031.697
Total non-current assets
Omsetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 5.766.169 14.755.888
Trade receivables
7 lgangveerende arbejder for fremmed regning 24,599,918 6.378.122
Work in progress for third parties
Tilgodehavender hos tilknyttede virksomheder 35.759.792 31.400.000
Receivables from group entities
Tilgodehavende selskabsskat 1.397.459 0
Income taxes receivable
Andre tilgodehavender 169.674 75.989
Other receivables
8 Periodeafgransningsposter 416.627 521.203

Deferred income

68.109.639 53.131.202

Likvide beholdninger 2.815.283 2.863.587
Cash

Omsatningsaktiver i alt 70.924.922 55.994.789
Total current assets

AKTIVER I ALT 81.102.851 65,026.486
TOTAL ASSETS
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Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note
Note

10

11

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfert resultat
Retained earnings

Foresldet udbytte for regnskabséret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Andre hensatte forpligtelser
Other pravisions

Hensatte forpligtelser i alt

Total pravisions

Galdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

Skyldig selskabsskat

Income taxes payable

transport
to be carried forward

Sgnderborg Veaerktejsfabrik A/S

Arsrapport 2015/16
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2015/16 2015
556.000 556.000
14.727.117 34.799.957
31.000.000 0
46.283.117 35.355.957
5.531.508 2.505.438
95.934 95.934
5.627.442 2.601.372
3.913.680 5.635.721
215.644 0
4,129.324 5.635.721
4.129.324 5.635.721

10
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note
Note  DKK 2015/16 2015
transport 4,129.324 5.635.721
brought forward
Kortfristede galdsforpligtelser
Current liabilities other than provisions
11 Kortfristet del af langfristede gaeldsforpligtelser 1.722.041 1.651.929
Current portion of long-term liabilities
Geeld til banker 118.029 0
Bank debt
7 Igangvarende arbejder for fremmed regning 8.949.447 6.142.674
Work in progress for third parties
Leverandgrer af varer og tjenesteydelser 4.343.316 2.006.770
Trade payables
Geeld til tilknyttede virksomheder 928.987 377.300
Payables to group entities
Skyldig selskabsskat 0 2.288.618
Income taxes payable
Skyldig sambeskatningsbidrag 1.549.144 0
Joint taxation contribution payable
Anden geeld 7.452.004 8.966.145

Other payables
25.062.968 21.433.436

Geldsforpligtelser i alt 29.192.292 27.069.157
Total liabilities other than provisions
PASSIVER | ALT 81.102.851 65.026.486

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

12 Sikkerhedsstillelser
Collateral

13 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

14 Naertstdende parter
Related parties

11
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Financial statements for the period 1 April 2015 - 31 March 2016

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. april 2015
Equity at 1 April 2015

Arets resultat

Profit/loss for the year

Egenkapital 31. marts 2016
Equity at 31 March 2016

Senderborg Veerktgjsfabrik A/S
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Foreslaet

udbytte for

regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed lalt
Share capital  Retained earnings for the year Total
556.000 34.799.957 0 35.355.957
0 -20.072.840 31.000.000 10.927.160
556.000 14.727.117 31.000.000 46.283.117

12
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Financial statements for the period 1 April 2015 - 31 March 2016

Pengestrgmsopgerelse
Cash flow statement

Notes
Notes

15

16

17

DKK

Arets resultat

Profit for the year

Reguleringer

Adjustments

Pengestremme fra primeer drift fgr 2endring i driftskapital

Cash generated from operations (operating activities) before changes in
working capital

Andring i driftskapital

Changes in working capital
Pengestremme fra primeaer drift
Cash generated from operations (operating activities)
Renteindbetalinger mv.

Interest received, etc.
Renteudbetalinger mv.

Interest paid, etc.

Betalt selskabsskat

Carporation taxes paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlaegsaktiver
Additions of property, plant and equipment

Salg af materielle anlaegsaktiver

Disposals of property, plant and equipment
Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Afdrag pa langfristede gaeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa geeld til kreditinstitutter

Repayments, debt to credit institutions

Afdrag pa leasingforpligtelser (finansiel leasing)
Repayments, finance leases

Pengestrsmme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestrgm
Net cash flow

Likvider 1. april

Cash and cash equivalents at 1 April
Likvider 31. marts

Cash and cash equivalents at 31 March

Senderborg Vaerktgjsfabrik A/S
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2015/16 2014/15

12 mdr (months) 9 mdr.(months)
10.927.160 6.081.180
5.984.662 5.027.504
16.911.822 11.108.684
-9.194.113 -11.800.422
7.717.709 -691.738
1.394.826 25.091
-356.247 295,735
-2.530.867 -3.230.000
6.225.421 -4,192.382
-4.884.825 -660.682
145.000 462.000
-4,739.825 -198.682
0 -1.936.913

(0] -1.953.053
-1.651.929 -1.698.300
-1.651.929 -5.588.266
-166.333 -9.979.330
2.863.587 12.842.917
2.697.254 2.863.587

13
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Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Anvendt regnskahspraksis
Accounting policies

Arsrapporten for Senderborg Vaerktejsfabrik
A/S for 2015/16 er aflagt i overensstemmelse
med drsregnskabslovens bestemmelser for mel-
lemstore klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og méling

Aktiver indregnes i balancen, ndr det er
sandsynligt, at fremtidige ekonomiske fordele
vil tilflyde selskabet, og aktivets vzerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
maéles pélideligt.

Ved fgrste indregning madles aktiver og
forpligtelser til kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
gevinster, tab oq risici, der fremkommer, inden
arsrapporten aflagges,og som be- eller
afkraefter forhold, der eksisterede pa
balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser, der méles til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes
omkostninger, der er afholdt for at opnd arets
indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fplge af zndrede
regnskabsmaessige skgn af belgb, der tidligere
har vaeret indregnet i resultatopgerelsen.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Sgnderborg Vaerktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

The annual report of Sgnderborg Varktejsfabrik
A/S for 2015/16 has been prepared in
accordance with the provisions applying to
medium-sized reporting class C 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.

Recognition and measurement in general

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the Company and the value
of the asset can be reliably measured.

Liabilities are recognised in the balance sheet
when an outflow of economic benefits is
probable and when the liability can be reliably
measured.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described below for
each individual item.

When assets and liabilities are recognised and
measured, any gains, losses and risks occurring
prior to the presentation of the annual report
that evidence conditions existing at the balance
sheet date are taken into account.

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities measured at fair
value or amortised cost. Equally, costs incurred
to generate the year's earnings are recognised,
including depreciation, amortisation,
impairment losses and provisions as well as
reversals as a result of changes in accounting
estimates of amounts which were previously
recognised in the income statement.

Reporting currency

The financial statements are presented in
Danish kroner.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalingsda-
gen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Tilgodehavender, ga&ld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstéen eller
indregning i seneste drsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgerelsen

Nettoomszatning

lgangvaerende arbejder for fremmed regning
indregnes i nettoomsatningen i takt med, at
produktionen udferes, hvorved netto-
omsatningen svarer til salgsveerdien af arets
udferte arbejder (produktionsmetoden).
Nettoomszetningen indregnes, nar de samlede
indtagter og omkostninger pa de enkelte
igangveerende arbejder og feerdigggrelses-
graden pa balancedagen kan opggres palideligt,
og det er sandsynligt, at de gkonomiske fordele,
herunder betalinger, vil tilga selskabet.

Bruttofortjeneste

Posterne nettoomsetning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaegter
er med henvisning til &rsregnskabslovens & 32
sammendraget til en regnskabspost benzevnt
bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtagter indeholder
regnskabsposter af sekundeer karakter i forhoid
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlagsaktiver.

Senderborg Varktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Foreign currency translation

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
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.

Income statement

Revenue

Contract work in progress is 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). Revenue is recognised when total
income and expenses relating to the individual
work in progress and the stage of completion at
the balance sheet date can be reliably
measured, and when it is probable that future
economic benefits, including payments, will flow
to the Company.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Costs of sale’, 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Af- og nedskrivninger af materielle
anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
materielle anlaegsaktiver.

Afskrivningsgrundiaget, der opggres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements
Produktionsanleeg og maskiner
Plant and machinery

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

Grunde afskrives ikke.

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrprer regnskabsdret. Finansielle poster
omfatter renteindtzegter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrgrende gaeld og transaktioner i
fremmed valuta samt tillaeg og godiggrelse un-
der acontoskatteordningen mv.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat og i egenkapitalen
med den del, som kan henfgres til transaktioner
indregnet i egenkapitalen.

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

Senderborg Veerktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

10 &r/years
3-5 ar/years

3-5 ar/years

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses, realised
og unrealised gains and losses in respect of
payables and transactions denominated in
foreign currencies as well as allowances and
surcharges under the advance-payment-of-tax
scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold til de gael-
dende satser for rentetillzeg til
administrationsselskabet.

Selskabet er administrationsselskab for
sambeskatningen og afregner som fglge heraf
alle betalinger af selskabsskat med
skattemyndighederne.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag-af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og an-
dre driftsomkostninger.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle
anlagsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes
ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdvis gruppe af aktiver. Der
foretages nedskrivning til genindvindings-
veerdien, sdfremt denne er lavere end den
regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Senderborg Varktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

The company is the management company for
the joint taxation and consequently settles all
corporation tax payments with the tax
authorities.

Balance sheet

Property, plant and equipment

ltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.

Impairment of non-current assets

The carrying amount of 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.

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pd, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pé individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pd individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vardiforringelse. Portefal-
jerne baseres primaert pad debitorernes hjemsted
og kreditvurdering i overensstemmelse med sel-
skabets risikostyringspolitik. De objektive indika-
torer, som anvendes for portefgljer, er fastsat
baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefelje.

Igangvaerende arbejder for fremmed regning

lgangveerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien méles pa baggrund af feerdig-
gerelsesgraden pd balancedagen og de samlede
forventede indtaegter pa det enkelte
igangvaerende arbejde.

Na&r salgsvaerdien ikke kan opggres palideligt,
males salgvardien til de medgaede
omkostninger eller nettorealisationsvardien,
safremt denne er lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller gzeld,
afhaengig af nettovaerdien af salgssummen med
fradrag af aconto- og forudbetalinger.

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

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfplgende regnskabsar.

Sgnderborg Vaerktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company’s risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Work in progress for third parties

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and total
expected income for the contract work.

When the selling price of a construction
contract cannot be measured reliably, the
selling price is measured at the lower of costs
incurred and net realisable value.

Individual work in progress is recognised in the
balance sheet under either receivables or
payables depending on the net value of the
sales amount less progress billings and
prepayments.

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

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Udbytte, som foreslas deklareret for regnskabs-
dret, praesenteres som en sarskilt post under
egenkapitalen.

Selskabsskat

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 betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberettiget
goodwill samt andre poster, hvor midlertidige
forskelle er opstaet pd anskaffelsestidspunktet
uden at have effekt pd resultat eller skatteplig-
tig indkomst. | de tilfeelde, hvor opggrelse af
skatteveerdien kan foretages efter forskellige be-
skatningsregler, males udskudt skat pd grundlag
af den af ledelsen planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligteisen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vezerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
falge af endringer i skattesatser indregnes i re-
sultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for tilknyttede
virksomheders selskabsskatter overfor
skattemyndighederne i takt med de tilknyttede
virksomheders betaling af sambeskatnings-
bidrag.

Segnderborg Varktejsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Corporation tax

Current tax payable and receivable is
recognised in 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. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and other items
where temporary differences arise at the date
of acquisition without affecting either
profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settiement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets 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. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the company is
liable for the group companies' income taxes
vis-a-vis the tax authorities as the group
companies pay their joint taxation
contributions.
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Accounting policies (continued)

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved
l&noptagelse til det modtagne provenu. |
efterfglgende perioder males de finansielle
forpligtelser til amortiseret kostpris.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasingkontrakter.

@vrige galdsforpligtelser males til
nettorealisationsveerdi.

Leasingforpligtelser

Leasingkontrakter vedrgrende anlaegsaktiver,
hvor selskabet har alle vaasentlige risici og
fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen som
aktiver. Aktiverne males ved fgrste indregning
til opgjort kostpris, svarende til dagsvaerdien
eller Chvis lavere) til nutidsvaerdien af de
fremtidige leasingydelser. Ved beregning af
nutidsveerdien anvendes leasingaftalens interne
rentefod eller den alternative I8nerente som
diskonteringsfaktor. Finansielt leasede aktiver
afskrives som @vrige tilsvarende anizegsaktiver.

Den Kkapitaliserede restleasingforpligtelse
indregnes i balancen som en galdsforpligtelse,
og leasingydelsens rentedel indregnes over
kontraktens Igbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og gvrige lejeaftaler
indregnes i resultatopggrelsen over kontraktens
lpbetid. Selskabets samlede forpligtelse
vedrgrende operationelle leasing- og lejeaftaler
oplyses under eventualposter m.v.

Pengestrgmsopggdrelsen

Pengestrgmsopggrelsen viser virksomhedens
pengestrgmme for &ret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt selskabets likvider ved arets
begyndelse og slutning.

Sgnderborg Verktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Liabilities
Financial liabilities are recognised at the date of
borrowing at the net proceeds received. In

subsequent periods, the financial liabilities are
measured at amortised cost.

Financial liabilities also include the capitalised
residual obligation on finance leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

Leases for non-current assets that transfer
substantially all the risks and rewards incident
to ownership to the Company (finance leases)
are initially recognised in the balance sheet at
the lower of fair value and the net present value
of future lease payments. In calculating the net
present value of the future lease payments, the
interest rate implicit in the lease or the
incremental borrowing rate is used as the
discount factor. Assets held under finance
leases are subsequently depreciated as the
Company's other non-current assets.

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

All other leases are treated as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company'’s total obligation relating to operating
leases and other leases is disclosed in
contingencies, etc.

Cash flow statement

The cash flow statement shows the entity's net
cash flows, broken down by operating, investing
and financing activities, the year's changes in
cash and cash equivalents and the entity's cash
and cash equivalents at the beginning and the
end of the year.

20



Arsregnskab 1. april 2015 - 31. marts 2016
Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante drifts-
poster, andring i driftskapital og betalt selskabs-
skat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kb og salg af virk-
somheder og aktiviteter samt kb og salg af im-
materielle, materielle og finansielle anlaegsakti-
ver.

Pengestrgsmme fra finansieringsaktivitet omfat-
ter eendringer i stgrrelse eller sammensatning
af selskabets aktiekapital og omkostninger for-
bundet hermed samt optagelse af 1&n, afdrag pa
rentebaerende gzeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeaeld.

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og nggletalsoversigten anfgrte
nggletal er beregnet sdledes:

Afkastningsgrad

Resultat af primeer drift

Sgnderborg Vaerktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non-cash operating items, changes
in working capital and corporation tax paid.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of enterprises and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related costs as
well as the raising of loans, repayment of
interest-bearing debt, and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash and
short-term bank loans.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Saolvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return an equity

Gennemsnitlig egenkapital

Average equity
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Noter
Notes to the financial statements

DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse udger:
Remuneration to members of management:

Vederlag til selskabets ledelse udger samlet
1.285.568 kr. (2014/15: 825.491 kr.).

DKK

Finansielle indteegter

Financial income

Renteindtzegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtzaegter

Other financial income

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Andring af skatteprocent

Change in tax rate

Sgnderborg Varktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
12 mdr.(months) 9 mdr.(months)

24.917.951 17.043.649

2.898.361 2.019.324
326.637 309.500
743.862 329.633

28.886.811 19.702.106

44 42

Total remuneration to management: 1,285,568
DKK (2014/15: 825,491 DKK)

2015/16 2014/15

12 mdr.(months) 9 mdr.(months)
1.378.271 0
16.555 25.091
1.394.826 25.091
403.578 2.274.067
3.226.317 -395.055
-200.24"{' - -61.712
3.429.648 1.817.300
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Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. april 2015
Cost at 1 April 2015

Tilgang i arets lgb
Additions in the year

Afgang i arets lgb
Disposals in the year

Kostpris 31. marts 2016
Cost at 31 March 2016

Af- og nedskrivninger
1, april 2015

Impairment losses and depreciation at
1 April 2015

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefarsel af af- og
nedskrivninger pa
afhandede aktiver

Reversal of amortisation/depreciation
and impairment of disposals

Af- og nedskrivninger
31. marts 2016
Impairment losses and depreciation at
31 March 2016
Regnskabsmaessig vaerdi

31. marts 2016
Carrying amount at 31 March 2016

| materielle anlaegsaktiver
indgar finansielle
leasingaktiver med
regnskabsmaessig veerdi pa i
alt

Property, plant and equipment include
finance leases with a carrying
amount totalling

Produktionsan-
lzeg 0g maskiner

Andre anleg,
driftsmateriel og
inventar

Other fixtures and

Senderborg Verktejsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Indretning af
lejede lokaler

Plant and fittings, tools and Leasehold lalt
machinery equipment improvements Total
53.109.286 3.475.127 235.083 56.819.496
4.519.729 365.096 0 4,884.825
-13.941.790 -1.985.743 0 -15.927.533
43.687.225 1.854.480 235.083 45.776.788
45.274.073 2.969.889 13.413 48.257.375
3.403.036 312.049 23.508 3.738.593
-13.941.790 -1.985.743 0 -15.927.533
34.735.319 1.296.195 36.921 36.068.435
8.951.906 558.285 198.162 9.708.353
3.093.282 (0] 0 3.093.282

For oplysning om sikkerhedsstillelser mv, vedreg-
rende materielle anlaegsaktiver henvises til note

12.

Note 12 provides more details on security for
loans, etc. as regards property, plant and

equipment.
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Noter
Notes to the financial statements

Finansielle anlzegsaktiver
Investments

DKK

Kostpris 1. april 2015
Cost at 1 April 2015
Kostpris 31. marts 2016
Cost at 31 March 2016

Regnskabsmaessig vaerdi 31. marts 2016
Carrying amount at 31 March 2016

DKK

lgangvarende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde

Selling price of work performed

Acontofaktureringer

Progress billings

der indregnes saledes:
recognised as follows:

lgangveerende arbejder for fremmed regning (aktiver)
Work in progress for third parties (assets)

lgangvaerende arbejder for fremmed regning (forpligtelser)

Work in progress for third parties (liabilities)

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter omfatter
periodisering af omkostninger, der forst
vedrgrer efterfglgende &r, herunder forsikringer
med 78.536 kr. og serviceaftaler /
softwarekontingenter med 338.091 kr.

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
The share capital consists of the following:

Aktier, 556 stk. a nom, 1.000,00 kr.
556 shares of DKK 1,000,00 each

Selskabets aktiekapital har uzendret veeret
556.000 kr. de seneste 5 &r.

Senderborg Verktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

Deposita,

finansielle

anlaegsaktiver

Deposits,

investments

469.576

469.576

469.576

2015/16 2015
56.849.197 28.733.123
-41.198.726 -28.497.675
15.650.471 235.448
24,599,918 6.378.122
-8.949.447 -6.142.674
15.650.471 235.448

Prepayments include accrual of expenses
relating to subsequent financial years, including
insurance policies, 78,536 DKK and service
agreements / software quotas, 338,091 DKK.

2015/16 2015
556.000 556.000
556.000 556.000

The Company's share capital has remained DKK
556,000 over the past 5 years.
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Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Hensatte forpligtelser
Provisions

Henszettelse til udskudt skat vedrerer
vaesentligst tidsmaessige forskelle pd
immaterielle og materielle anteegsaktiver.

Andre hensatte forpligtelser omfatter garanti-
hensaettelser med 95.934 kr.
Garantihenseattelser udger forventede garanti-
omkostninger i henhold til seedvanlige garanti-
forpligtelser ved salg af varer. Forpligtelsen for-
ventes anvendt i det kommende regnskabsar.

Langfristede gaeldsforpligtelser
Long-term tiabilities

Sgnderborg Verktgjsfabrik A/S

Rrsrapport 2015/16
Annual report 2015/16

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

Other provisions comprise provisions for
warranty commitments, totalling DKK 95,934.
Warranty provisions relate to expected
warranty expenses in accordance with usual
guarantee commitments applicable to the sale
of goods. The obligation is expected to be
utilised in the coming financial year.

Geeld i alt Afdrag Langfristet Restgaeld

31/3 2016 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/3 2016 next year portion after 5 years

Leasingforpligtelser 5.635.721 1.722.041 3.913.680 0

Lease liabilities

Skyldig selskabsskat 215.644 0 215.644 0
Income taxes payable

5.851.365 1.722.041 4.129.324 (0]

Sikkerhedsstillelser
Collateral

Til sikkerhed for alt mellemvaerende med
selskabets kreditinstitut er der afgivet
leserepantebrev for 9.375 t.kr. i
produktionsanleeg og maskiner med en bogfart
vaerdi pd O t.kr.

Produktionsanlaeg og maskiner, hvor den
regnskabsmaessige veerdi pr. 31. marts 2016
udger 3.093 t.kr., er finansieret ved finansiel
leasing. Leasingforpligtelser er pr. 31. marts
2016 opgjort til 5.636 t.kr.

A chattel mortgage registered to the owner
totalling DKK 9,375 thousand secured on plant
and machinery with a carrying amount of DKK 0
thousand has been provided as collateral for all
balances with the Company's credit institution.

Plant and machinery with a carrying amount of
DKK 3,093 thousand at 31 March 2016 are held
under finance leases. The finance lease
obligation amounted to DKK 5,636 thousand at
31 March 2016.
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Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgdet operationelle
teasingaftaler for fglgende belgb:

Restlgbetid i 36 méneder med en samlet
forpligtelse pd 108 t.kr.

Restlgbetid i 12 maneder med en samlet
forpligtelse p& 90 t.kr.

Restlgbetid i 15 maneder med en samlet
forpligtelse pa 78 t.kr.

Herudover har selskabet indgdet finansielle
leasingkontrakter, der er indregnet i balancen.

Selskabet har indgdet huslejekontrakter med en
arlig leje pa 1.888 t.kr. Lejemalet er uopsigeligt
frem til den 16. januar 2020.

Neertstaende parter
Related parties

Senderborg Veerktgjsfabrik A/S

Arsrapport 2015/16
Annual report 2015/16

The Company has entered into operating leases
with an average annual payment of DKK 190
thousand.

The term to maturity of the leases are
respektively 12,15 and 36 months, and the
residual liability accounts for DKK 276
thousand.

In addition, the Company has entered into
finance leases which are recognised in the
balance sheet.

The Company has made lease agreements
where the annual lease amounts to DKK 1,888
thousand. The lease agreements are non-
terminable until 16 January 2020.

Senderborg Vaerktgjsfabrik A/S' neertstaende parter omfatter falgende:

Senderborg Vaerktejsfabrik A/S' refated parties camprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party

Bopal/Hjemsted
Domicie

Grundiag for
bestemmende indflydelse
Basis for control

Flextronics International Gesellschaft
m.b.H.

Parent Flextronics International Gesellschaft m.b.H.

Ejerforhold
Ownership

Althofen, Austria
Althofen, Austria

Kapitalbesiddelse
Participating interest

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopel/Hjemsted
Domicile

Flextronics International Gesellschaft m.b.H.

Althofen, Austria
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2015/16 2014/15
DKK 12 mdr.(months) 9 mdr.(months)
Reguleringer
Adjustments
Af- og nedskrivninger 3.738.593 2.968.933
Amortisation/depreciation and impairment losses
Avance/tab ved afhandelse af anlaegsaktiver -145.000 -29.373
Gain/loss on the sale of non-current assets
Finansielle indtagter -1.394.826 -25.091
Financial income
Finansielle omkostninger 356.247 295.735
Financial expenses
Skat af arets resultat 3.429.648 1.817.300
Tax for the year
5.984.662 5.027.504
/Zndring i arbejdskapital
Changes in working capital
AZndring i igangvaerende arbejder for fremmed regning -18.221.796 1.621.175
Change in work in progress for third parties
Andring i tilgodehavender 4,640.818 -10.072.164
Change in receivables
Andring i leverandgrgaeld mv. 2.806.773 -1.733.638
Change in prepayments and trade and other payables
Andre andringer i driftskapital 1.580.092 -1.615.795
Other adjustments in working capital
-9.194.113 -11.800.422
Likvider, ultimo
Cash and cash equivalents at year end
Likvide beholdninger ifélge balancen 2.815.283 2.863.587
Cash and cash equivalents according to the balance sheet
Kortfristet gaeld til banker -118.029 0]
Short-term debt to banks
2.697.254 2.863.587
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