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STENSEMINDE HOLDING ApS

Ledelsespdtegning

Vi har dags dato behandlet og godkendt arsrapporten for regnskabs-
dret 1. januar - 31. december 2015 for Stenseminde Holding ApS.

Arsrapporten aflzegges i overensstemmelse med #rsregnskabsioven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet giver
et retvisende billede af koncernens og selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt af resultatet af
koncernens og selskabets aktiviteter samt koncemens penge-
stremme for regnskabséret 1. januar — 31. december 2015. Samtidig
er det vores opfattelse, at ledelsesberetningen indeholder en retvi-
sende redegerelse for de forhold, beretningen omhandler,

Arsrapporten indstilles til generalforsamlingens godkendelse.

Statement by Management on the annual report

We have today presented the annual report of Stenseminde Hold-
ing ApS for the finamcial year I January to 31 December 2015.

The annual report is presented in accordance with the Danish Fi-
nancial Statements Aet (Arsregnskabsioven).

In our opinion, the consolidated financial statements and the fi-
nancial statements give a true and fair view of the group's and the
company's assets, linbilities, and financial position as at 31 De-
cember 2015 and of the results of their activities and the consoli-
dated cash flows for the financial year I January 2015 — 31 De-
cember 2015. We believe that the management’s review gives a
true and fair review of the matters dealt with in the review.

The annual report is submitted for adoption by the general meet-
ing.

Nerresundby, 7. maj 2016 / Narresundby, 7 May 2016

Direktion / Executive Board

AinS o

Ly

Henrik Serensen
Administrerende Direkter / Chief Executive Officer



STENSEMINDE HOLDING ApS

Den uafhzengige revisors erkleringer

Til kapitalejerne i Stenseminde Holding ApS

Pategning pad koncernregnskabet og firsregnskabet

Vi bar revideret koncemregnskabet og Arsregnskabet for Stenseminde Hol-
ding ApS for regnskabséret 01.01.15 - 31.12.15, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse, anvendt regnskabspraksis og noter for
sdvel koncemen som selskabet samt pengestramsopgarelse for koncernen.
Koncernregnskabet og arsregnskabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og drsregnskabet

Ledelsen har ansvaret for vdarbejdelsen af et koncernregnskab og et arsregn-
skab, der giver et retvisende billede i overensstemmelse med Arsregnskabs-
loven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen
anser for npdvendig for at udarbejde et koncernregnskab og et Arsregnskab
uden vesentlig fejlinformation, vanset om denne skyldes besvigeker eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om koncernregnskabet og Ars-
regnskabet p4 grundlag af vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav
samt planl&gger og udferer revisionen for at opna hej grad af sikkerhed for,
om koncernregnskabet og Arsregnskabet er uden vaesentlig fejlinformation.
En revision omfatter udfarelse af revisionshandlinger for at opnd revisions-
bevis for beleb og oplysninger i koncernregnskabet og Arsregnskabet. De
valgte revisionshandlinger athenger af revisors vurdering, herunder vurde-
ring af risici for vaesentlig fejlinformation 1 koncernregnskabet og arsregn-
skabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderin-
gen overvejer revisor intem komntrol, der er relevant for koncemnens og sel-
skabets udarbegjdelse af et koncernregnskab og et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisionshandlinger, der
er passende effer omstendighederne, men ikke at udtrykke en konklusion
om effektiviteten af koncernens og selskabets interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmeessige sken er rimelige samt den sam-
lede prasentation af koncernregnskabet og drsregnskabet,

Det er vores opfattelse, at det opndede revisionshevis er tilstrekkelipt og ep-
net som grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og &rsregnskabet giver et ret-
visende billede af koncernens og selskabets aktiver, passiver og finansielle
stilling pr. 31.12.15 samt af resultatet af koncernens og selskabets aktiviteter
samt pengestramme for koncernen for regnskabsdret 01.01.15 - 31.12.15 i
overensstemmelse med &rsregnskabsloven.

Udtalelse om ledelsesheretmingen

Vi har i henhold til &rsregnskabsloven gennernlast ledelsesberetningen. Vi
har ikke foretaget yderligere handlinger i tillaeg ti! den udferte revision af
koncemregnskabet og drsregnskabet, Det er p& denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetmingen er i overensstemmelse med kon-
cemregnskabet og arsregnskabet.

Aalborg, 7. m4
Beierholm - Statsantoriserct

4

Statsautoriseret revis

-

BeN

Independent auditor’s report

To the capital owners of Stenseminde Holding ApS

Report on consoliduted financial statements and parent company finan-
cial statements

We have audited the consolidated financial statements amd parent com-
pany financial statements of Stenseminde Holding ApS for the financial
year 01.01.15 -31.12.2015, which comprise the income statement, balance
sheet, statement of changes in equity, accounting policies, and notes for
the group as well as for the parent company as well as the consolidated
cash flow statement. The consolidated financial statements and the parent
company financial statements are prepared in accordance with the Danish
Financial Statements Act

Management’s responsibility for financial statements

The Management is responsible for the preparation of consolidated finan-
cial statements and parent company financial statements that give o true
and fair view in accordance with the Danish Financial Statements Act.
Furthermore, the Management is responsible for internal control as the
Management determines is necessary to enable the preparation of consol-
idated financial statemenis and parent company financial stetements that
are free from material misstatemen!t, whether due to fraud or error.

Auaditor’s responsibility

QOur responsibility is lo express an opinion on the consolidated financial
statements and the parent company financial statements based on our qu-
dit. We conducted our audit in accordance with International Standards
on Auditing and additional requivements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and per-
Jform the audit to obtain reasonable assurance that the consolidated finan-
cial statements and the parent company financial stalemenis are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the consolidated financial statements and
the parent company financial statements. The procedures selected depend
on the auditor’s judgemem, including the assessment of the risks of mate-
rial misstatements of the consolidated financial statements and the parent
company financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant io
the group’s and the parent company 's preparation of consolidated finan-
cial statements and parent company 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 group's and the parent company s internal control, An
audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by the Manage-
ment, as well as the overall presentation of the consolidated financial state-
ments and the parent company financial statemenis.

We believe that the audit evidence we have obtained is sufficient and ap-
propriate to provide a basis for our apinion.

Our audit has net resulted in any gualifications.

Opinion

In our opinion the consolidated financial statements and the parent com-
pany’s financial statements give a true and fair view of the group's and the
parent company's assets, liabilities, and financial position at 31.12.15 and
of the results of the groups’s and the parent company’s operations and the
consolidated cash flows for the financial year 01.01.15 - 31.12.15 in ac-
cordance with the Danish Financial Statements Act.

Statement on the Management’s review

Pursuant to the Danish Financial Statements Act, we have read the Man-
agement’s review, We have not performed any fuvther procedures in addi-
tior o the audit of the consolidated financial statements and the parent
company financial statemenis. On this basis, it is our opinion that the in-
Sformation provided in the Management s review is consistent with the con-
solidated financial siatements and the parent comparny financial siate-
menis.

Aalborg, 7 May 2016
E‘ partnerselskab, CVR nr. 32 89 54 68



STENSEMINDE HOLDING ApS

Ledelsesberetning / Management’s review

2015 2014 2013 2012 2011
DKK’000 DKK’ 000 DKK’000 DKK'000 DKK'000

Koncernens hoved- og negletal / Financial group highlights

Hovedtal / Key figures

Nettoomseetning / Revenue 870.851 907.990 801.758 712718 754.120
Dalmingsbidrag / Gross profit 375.659 368.501 320951 284.747 343.380
Driftsresultat / Operating profit 58.257 77455 49.950 35.012 86.194
Resultat af finansielle poster / Result of financial items 2210 (4.288) 4.921) (855) 2411
Arets resultat for skat / Profit for the year before tax 60.699 64.360 42,910 33.165 88.134
Arets resultat far minoritetsinteresser 45.020 46.415 34800 25.738 65.104
! Profit for the year before minority interests

Arets resultat / Net profit for the year 35435 36.557 27.186 18.821 41.850
Varebeholdninger / Inventories 152.771 173.875 165.716 166.326 173.476
Tilgodehavender fra salg/tjenesteydelser / Trade receivables 210411 212,529 171.829 137.462 129,146
Egenkapital incl. minoritetsinteresser 323431 275.060 226.531 198.700 190.296
/ Equity (equity minority interests included)

Balancesum / Balance sheet total 731.706 630.521 569.061 482,169 482.642
Investeringer i materielle anleegsaktiver 11.422 18.459 23.890 28.478 10.551
! Investments in property, plant and equipment

Antal beskaftigede / Number of employees 661 654 620 558 566
Negletal / Ratios

Delningsgrad (%) / Contribution ratio (%) 43 41 40 40 46
Overskudsgrad (%) / Profit margin (%) 7 9 6 5 11
Varedebitorernes kreditdage / Average collection period 88 85 78 70 63
Egenkapitalens forrentning (%) / Return on equity (%) 16 20 18 14 50
Soliditetsgrad (%) / Equity ratio (%) 44 43 39 41 39
Omsztning pr. medarbejder / Turnover per employee (DKK'000) 1.317 1.388 1.293 1.277 1.332
Deckningsgrad = %w Contribution ratis = frosprofitorfesint

Overskudsgrad —-—-—D;i::::::z;:::ﬂ Profit margin = ap"uti"g:::::::: foss ¥ 100
Varedebitorernes kreditdage = mg“i:’:;’::::t:‘:a;g“ﬁs Average collection period = W

Arets resultat far minoritetsinteresser x 10¢ Profit or loss for the year before minority interests x 100

Egenkap:talens forrentnmg ~ Primo egenkapital incl. minoritetsinteresser Return on equity = Equity (equity minority interests incl) ar beginning of the year
_— _ Egenkapitalx 300 i : - _ Hauityx100
Soiiditetsgrad =~ 7 Balancesum Equity ratio - Balance sheet cotal
: . Omszining Turnever
Omsetning pr.medarbejder = ———— T r per employee = —_——
g pr. medarbejd Antal medarbe|dere urnover p ey Number of employees



STENSEMINDE HOLDING ApS

Ledelsesberetning

Hovedaktivitet

Selskabet udever aktivt gjerskab af DESMI A/S, hvor det er DESMI
koncernens mission at udvikle, fremstille, szlge og servicere pum-
per og pumpesystemer, miljeudstyr og lesninger, som er relateret til
disse omréder.

De vasentligste forretningssegmenter er

* Marine & Offshore

Industry

(il Spill Response

Defence & Fuel

Utility

Udbuddet af sclskabets produktprogram, der er kompletteret med
agenturprodukier fra farende producenter pa verdensmarkedet, sup-
pleres af tilknyttede ydelser i form af komplet projektering og in-
stallation af pumpeanlaeg inklusiv automation/styringer samt efter-
felgende service gennem koncernens veludbyggede net af dattersel-
skaber og servicecentre.

I koncernen indgir endvidere en contracting aktivitet, som ud over
understgtning af koncernens primaere forretningsomrader ogsé gen-
nemfarer vathengige projekter, primzert i udviklingslande.

* & &

Arets aktiviteter

1 2015 har koncernens fokus veret rettet mod fortsat styrkelse af
salgsplatformen gennem et globalt kundefokus inden for de enkelte
forretningssegmenter med det mal at opné eget aktivitet. Investering
i udvikling og salg af systemer til rensning af ballastvand er fortsat,
alt imens den endelige ratificering af IMO’s konvention afventes. I
2015 opniede DESMI Contracting A/S ordre p et sterre projekt pa
Sri Lanka, som forudses at sikre et godt supplement til koncernens
indtjening i de kommende &r. Endelig gennemfires flere projekter,
som har til form4l at gge produktiviteten i de vessentligste forret-
ningsprocesser samt sikre bedre udnyttelse af arbejdskapitalen.
Ultimo 2015 udger ordrebeholdningen pé de primzre forretnings-
segmenter 421,0 mio kr., hvilket er en reduktion pa 15,3 mio kr. i
forhold til primo. Desuden er der i koncernens contracting aktivitet
en ordrebeholdning pa 452,7 mio kr. Koncernens samlede ordrebe-
holdning ultimo 2015, som udger 873,7 mio kr., betragtes som til-
fredsstillende.

Arets resultat

Arets resultat efter skat, der lever op til forventningerne, udger 35.4
mio kr. sammenlignet med 36,6 mio kr. i 2014,

Resultatet betragtes pa dette grundlag som tilfredsstillende.

Kapitalberedskab

Pengestremmen fra driftsaktiviteterne udgjorde 124,3 mio kr. i 2015
sammenlignet med 51,2 mio kr. i 2014.

Nettoinvestering i anleegsaktiver udgiorde 13,7 mio kr. sammenlig-
net med 35,1 mio kr. i 2014.

Redegerelse for samfundsansvar

Image, Ethics and Conduct, Corperate Social Responsibility, En-
vironmental Impact og FN initiativet Global Compact udger en del
af selskabets veerdigrundlag og er integreret i den overordnede stra-
tegi for DESMI koncernen. Selskabet agerer pd baggrund af dette
verdigrundlag, men gennemforer ikke en milrettet udvikling af og
opfalgning pi varctagelse af samfundsansvar,

I DESMI er en hegj moral i alle henseender grundlzggende, og sel-
skabet har altid lagt veegt pa ansvarlig ledelse og virke overalt i ver-
den, idet det er vores overbevisning, at respekt for individet samt
bzredygtige produkter og produktion skal veere grundlaget for kon-
cernens fortsatte vakst.

Management’s review

Primary activities

Active ownership of DESMI A/S. The DESMI group designs, pro-
duces, markets, and services pumps and pumping systems, envi-
ronmental equipment and solutions related io these.

The most important business segments are:

*»  Marine & Offshore

o Indusiry

s 0il Spill Response

s Defence & Fuel

o Utility

The product range, which is completed by agency products from
leading manufacturers on the world market, is also supplemented
by associated services in the form of projecting and installation of
pumping systems including automation/controls and afier-sales-
service through the well-developed group network of subsidiaries
and service cenires.

Supporting the primary business areas, group activities further-
more include a contracting activity that also implements independ-
ent projects, primarily in developing countries,

Activities in 2015

In 20135 the group has focused on continuously strengthening the
sales platform by global cusiomer focus in the individual business
segments with the aim to increase the activities. Investment in de-
velopment and sale of ballast water treatment systems continues,
while the final ratification of IMO's convention is awaited, In 2015
DESMI Contracting A/S secured order for a major project in Sri
Lanka, which is expected to ensure a good supplement to the earn-
ings of the group in the coming years. Furthermore, the group is
implementing various projects for the purpose of increasing
productivity in the most important business processes and ensure
better utilisation of working capital,

At the end of 2015 the order book amounts to DKK 421.0 million
in the primary business segments, which is a reduction of DKK
15.3 million compared to the beginning of the year. Furthermore,
the order book of the contracting activity amounts to DKK 452.7
million. The total group order book, amounting fo DKK 873.7 mil-
lion at the end af 20135, is considered satisfactory.

Result for the Year

The profit for the year meets the expectations and amounts to DKK
35.4 million after tax compared to DKK 36.6 million in 2014.
Based on this, the profit for the year is considered satisfactory.

Financial Resources

Cash flow from operating activities amounted to DKK 124.3 mil-
lion in 2015 compared to DKK 31.2 million in 2014.

The net investment in fixed assets amounted to DKK 13.7 million
compared to DKK 35.1 million in 2014.

Statement on Corporate Social Responsibility

Image, ethics and conduct, corporate social responsibility, envi-
ronmental impact and UN Global Compact are all incorporated
in the core values of the company and integrated in the overall
DESMI group strategy. The company acts on the basis of these
core values, but does not carry through focused development of /
Jollow-up on the Corporate Social Responsibility.

At DESMT high morals are fundamental in every sense, and the
company has always attached importance to acting responsibly in
management and operations all over the world, as it is our convic-
tion that respect for the individual and sustainable products and
production must be the basis of the continued growth of the group.



STENSEMINDE HOLDING ApS

Ledelsesberetning

Fokus er primeert rettet imod egne aktiviteter - hvor vi i koncemens
produktionsenheder tilstreeber at optreede som memstervirksomhed i
forhold til lokal lovgivning.

I relation til miljepivirkning er det overbevisningen, at koncernens
vasentligste mulighed for at forbedre indvirkningen pa det cksterne
milje er gennem udvikling af produkter og lesninger, som under-
statter en reduktion af energiforbruget og dermed miljebelastnin-
gen.

I selskabet DESMI Ocean Guard A/S arbejdes der endvidere med
systemer til rensning af ballastvand og i selskabet DESMI Ro-Clean
A/S med produkter og lesninger til oprensning effer offshore olie-
spild — alt sammen virksomhed der er med til at gavne miljeet.

1 december 2015 har US Coast Guard underkendt anvendelse af
MPN-metoden i forhindelse med typegodkendelse af systemer til
rensning af ballastvand. Afgarclsen har indirekte den konsekvens,
at rensning ved anvendelse af UV-behandling bliver veesentligt
mere energikrevende og vil have negativ indvirkning pd miljeet
form af eget NOx udledning eller alterativ anvendelse af kemika-
liebaseret rensning. DESMI Ocean Guard A/S har appelleret US
Coast Guards afgerelse.

Arbejdet med forankring af samfundsansvar gennem koncernens
strategi fortseettes.

Mil og politikker for det underrepresenterede ken

Der-er i selskabslovens §13%9a indfert bestemmelse om méltal og
politikker for den kensmassige sammensztning i ledelsen.
Ledelsen i koncernen bestr af et direktionsmedlem, og bestemmel-
serne i selskabetslovens §139a betragtes derfor som opfyldt.

Forventningerne til 2016

Vakststrategien fastholdes, hvilket indebaerer, at der i 2016 fortsat
vil blive investeret 1 en styrket forretningsplatform. Der forudses sa-
ledes investeringer i yderligere salgsrepresentationer, reduktion af
net working capital, optimering af supply chain samt systemer til
understotning af de veesentligste forretningsprocesser. P4 denne
baggrund er der forventning om viekst 1 omszetning samt indtjening
pa niveau med 2015.

Videnressourcer

Medarbejderne i DESMI koncernen betragtes som et vigtigt aktiv
for selskabet, som med faglighed, erfaring og engagement sikrer
fortsat udvikling af produkter, koncepter og aktiviteter. Selskabet
foretager ikke grundforskning.

Forsknings- og udviklingsaktiviteter

Der arbejdes med en reelkdke udviklingsprojekter som dels har til for-
méi at videreudviide, optimere og udvide det eksisterende produit-
program. Ligesom der specielt inden for elektro automationsomra-
det arbejdes med koncepter og Iesninger, som understatter strate-
gien og medvirker til en agning af konkurrenceevnen.

Management’s review

We focus primarily on own activities — where we aim to act as
prime example in our production units in relation to local laws.

As regards environmental impact we are convinced that our best
opportunity to improve the impact on the external environment is
by developing products and solutions that support a reduction of
the energy consumpiion and in this way the environmental impact.

Furthermore, the company DESMI Ocean Guard A/S is dealing in

ballast water treaimen! systems and DESMI Ro-Clean 4/5 in prod-
ucts and solutions for recovery of offshore oil spills — all of which

are activities of benefit to the environment.

In December 2015 US Coast Guard rejected the use of the MPN
method in connection with type approval of ballast water lreat-

ment systems. This rejection has indirectly had the consequence
that treatment of bailast water by use of UV treatment will be sig-
nificantly more energy-intensive and affect the environment nega-
tively in the form of increased NOx emission or alternative use of
chemical treatment. DESMI Ocean Guard A/S has appealed US
Coast Guard's decision.

The work on rooting the Corporate Social Responsibility through

the group strategy is continued.

Target and Policies for the Under-represented Gender

In the Companies Act, §139a, a provision has been added on target
Jigure and policies regarding the distribution by gender in the
management.

The group management is represented by one member of the exec-
utive board. The Group thus complies with the Companies Act
§139a.

Outlook for 2016

The growth strategy is maintained, which means that investments
in a strengthened business platform will continuously be made in
2016. Investments are foreseen in further sales representations, ,
reduction of net working capital, optimization of supply chain and
systems to support the most important business processes. In the
light of this, growth in turnover and earnings is expected at the
same level as in 201 5.

Knowledge Ressources

The employees of the DESMI group are considered a very im-
portant asset, and being professionally competent, experienced,
and committed they ensure the further development of products,
concepls, and activities. The company conducts no fundamental
research.

Research and Development

The company works on a number of development projects which
partly aims to develop, optimize and extend ihe existing product
programme. Especially in the electrical automation field concepts
and solutions are being developed which supports the strategy and
contributes to an increase in competitiveness.



STENSEMINDE HOLDING ApS

Ledelsesberetning

Risici

I forbindelse med koncernens globale aktiviteter betragtes valuta-
kursudsving som en risikofaktor. Det er koncernens valutapolitik at
afdaekke kommercielle valutarisici. Afdekning sker via valutater-
minskontrakter.

En vesentlig del af koncernens vareforbrug er relateret til metaller
og primzrt kobber, og udsving i kostpriser pa metaller betragtes der-
for som en risikofaktor i relation til den indevarende ordrebehold-
ning og tilbudsmasse. Prisudviklingen felges, men der foretages
ikke systematisk afdeekning af denne risiko.

Betydningsfulde haendelser indtruffet efter regnskabsirets af-
slutning

Der er fra balancedagen og frem til i dag ikke indtradt forhold, som
forrykker vurderingen af arsrapporten.

Ejerforhold

Stenseminde ApS (Aalborg) , H2 ApS (Aalborg), H3 ApS (Aal-
borg), FRVS ApS (Aalborg) og ASVS ApS (Aalborg) ejede ved
regnskabsdrets afslutning alle mere end 5% af selskabskapitalen.

Management’s review

Risks

In connection with the global activities of the group, exchange rate
Sluctuations are considered a risk factor. The group currency pol-
icy is to cover all commercial exchange rate risks. Hedging is ef-
Jfected by forward contracting in foreign exchange.

A major part of the comsumption of goods in the group relates to
metals and primarily copper, and consequently fluctuations in
metal cost prices are considered a risk factor in relation to the
current order book and quotations. The price development is fol-
lowed, but there is no systematic hedging of this risk.

Important events after the end of the financial year

Afier the balance sheet date and until today there have been no
other affairs that change the assessment of the annual report.

Ownership

Stenseminde ApS (Aalborg), H2 ApS (dalborg), H3 ApS (Aalborg),
FRVS ApS (Aalborg} and ASVS ApS (Aalborg) all held more than
5% of the share capital at the end of the financial year.
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Anvendt regnskabspraksis

Arsrapporten for Stenseminde Holding ApS for regnskabsaret 2015
er aflagt i overensstemmelse med arsregnskabslovens bestemmelser
for Klasse C-vitksomheder (stor).

Koncern- og &rsregnskaberne er aflagt i t DKK og efter samme regn-
skabspraksis som sidste ir.

ZEndring i regnskabsmaessige sken
Koncernen har ®ndret i regnskabsmassige sken pé folgende om-
rade:

Udskudt skat miles pd grundlag af de skattesatser, der med balan-
cedagens lovgivning vil vare geldende, nir den udskudte skat for-
ventes udlest som aktuel skat. Som konsekvens af nedsattelse af
skatteprocenten fra 23,5% til 22% i det kommende indkomstar er
skennet over den forventede udskudte skat blevet sendret i overens-
stemmelse med de &ndrede skattesaiser. Den belebsmeessige effekt
af andringen er indregnet i resultatopgerelsen under skat af arets
resultat med den del, som kan henfores til arets resultat, og pa egen-
kapitalen med den del, som kan henfores til poster indregnet direkte
ph egenkapitalen, samt en tilsvarende reduktion af udskudt skat.
Zndringen indebmrer en positiv pavirkning af drets resultat pa
t.DKK 638. Balancesummen er reduceret med t.DKK 109, mens
egenkapitalen er foreget med t.DKK 638 som falge af det &zndrede
skemn.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtzgter 1 takt med, at de indtjenes,
herunder indregnes vaerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgarelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger og nedskrivninger.

I balancen indregnes aktiver, nir det er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde selskabet, og aktivets veerdi kan ma-
les pélideligt. Forpligtelse indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga selskabet, og for-
pligtelsens veerdi kan males pélideligt. Ved farste indregning méles
aktiver og forpligtelser til kostpris. Efterfelgende miles aktiver og
forpligtelser som beskrevet nedenfor for hver enkelt regnskabspost.

Ved indregning og miling tages hensyn til forudsigelige tab og ri-
sici, der fremkommer inden &rsrapporten aflzgges, og som be- eller
afkrazfter forhold, der eksisterede pa balancedagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden Stenseminde
Holding ApS og dattervirksomheder, hvori modervirksomheden be-
sidder mere end 50% af stemmerettighederne, eller pa anden méde
har en bestemmende indflydelse, Virksomheder, hvori koncernen
besidder aktier uden at have bestemmende indflydelse, dvs. hvor der
ejes mellem 20% og 50%, betragtes som associerade virksomheder.
De regnskaber, som indgdr { koncemen, folger koncernens regn-
skabspraksis. Alle virksomheder i koncernen har kalenderéiret som
regnskabsar.

Udarbejdelse af koncernregnskabet sker ved sammenlaegning af
regnskabsposter af enstartet karakter, Ved konsolideringen foreta-
ges climinering af koncerninterne indtzegter og omkostninger, in-
terne mellemveaerender og udbytter samt fortjenester og tab ved
transaktioner mellem de konsoliderede virksomheder.
Kapitalandele i dattervirksomheder udlignes med den forholdsmaes-
sige andel af virksomhedermes nettoaktiver pa overtagelsestidspunk-
tet opgjort til dagsvaerdi.

Accounting policies

The annual report of Stenseminde Holding ApS for 20135 has been
presented in accordance with the provisions of the Danish Finan-
cial Statements Act governing reporiing class C enterprises
(large).

The accounting policies applied in the preparation of the consoli-
dated and Parent’s financial statements are consistent with those
of last year. The amounis indicated are in thousand DKK,

Changes in accounting estimates

The group has changed its accounting estimates in the following
area:

Deferred tax is measured on the basis of the tax rates which, ac-
cording to the legislation in force at the balance sheet date, will
be applicable when the deferved tax is expected to crystallise as
current tax. As a consequence of the reduction of the tax rate from
23.5% to 22% in the next financial year, the estimate of the ex-
pected deferred tax has been changed in accordance with the
changed tax rates. The monetary effect of the change is recognized
in the income statement under tax on profit or loss for the yvear
with the portion attributable to the net profit or loss for the year
and in equity with the portion attributable to amounts recognised
directly in equity, as well as a corvesponding reduction in deferred
tax. The change has a positive effect on the net profit or loss for
the year of DKK 638k The balance sheet is reduced by DKK 109k,
while the equity is increased by DKK 638k as a consequence of the
changed estimate.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including
value adjustments of financial assets and liabilities, All expenses,

including depreciation, amortisation, Impairment losses and
write-downs are also recognized in the income statement.

Assets are recognised in the balance sheet when it is probable that
Sfuture economic benefits will flow to the company and the value of
such assets can be measured reliably, Liabilities are recognized in

the balance sheet when it is probable that future economic benefits
will flow from the company and the value of such liabilities can be

measured reliably. On initial recognition, assets and labilities are

measured at cost. Subsequently, assets and liabilities are meas-

ured as described for each item below,

On recognition and measurement, account is taken of foreseeable

losses and risks arising before the time at which the annual report
is presented and proving or disproving matters arising on or be-

fore the balance sheet date.

Consolidated financial statements

The consolidated financial statements comprise the Parent,
Stenseminde Holding ApS, and subsidiaries in which the Parent
directly or indirectly holds more than 50% of the voting rights or
which it, in some other way, controls. Enterprises in which the
group holds between 20% and 50% of the shares, but has no con-
trol, are considered associates.

The financial statements used for consolidation purposes are pre-
pared using the accounting policies of the Group. The financial
year of all the companies in the group is the calendar year.

The consolidated financial siatements are prepared by combining
uniform items. On consolidation, intra-group income and ex-
penses, intra-group accounts and dividends as well as profits and
losses on fransactions between the consolidated enterprises are
eliminated.

Investments in subsidiaries are set off against the proportionate
share of the companies’ net assels at the take-over date, measured
at fair value..
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Anvendt regnskabspraksis

Séafremt kostprisen ved keb af virksomheder overstiger dagsvardien
af nettoaktiver og forpligtelser i virksomheden, aktiveres og afskri-
ves mervaerdien (koncerngoodwill) efter en individuel vurdering af
den ekonomiske levetid.

Nyerhvervede eller nystiftede virksomheder medtages i kopncern-
regnskabet fra anskaffelsestidspunktet. Solgte eller afviklede virk-
somheder indregnes i koncernregnskabet frem til afstielsestids-
punktet. Sammenligningstal korrigeres ikke for nyerhvervede,
solgte eller afviklede virksomheder.

Ved erhvervelse af nye virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders identificerbare aktiver
og forpligtelser méles til dagsveerdi pi erhvervelsestidspunktet. Der
indregnes en hensat forpligtelse til dekning af omkostninger ved
besluttede og offentliggjorte omstruktureringer i den erhvervede
virksomhed i forbindelse med kebet. Skatteeffekten af de foretagne
omvurderinger indregnes.

Kostprisen for kapitalandelene i de erthvervede virksomheder udlig-
nes med den forholdsmeessige andel af dattervirksomhedernes dags-
vardi af nettoaktiver pd det tidspunkt, hvor koncernforholdet blev
ctableret.

Den p# erhvervelsestidspunktet opgjorte koncerngoodwill (positivi
forskelsbelab), indregnes som aktiv og afskrives linexrt efter en in-
dividual vurdering af aktivets brugstid, dog maksimalt 20 &r. Nega-
tiv goodwill, der modsvarer en forventet ugunstig udvikling i de pé-
geldende virksomheder, indregnes i balancen under periodeaf-
gransningsposter og reduceres i takt med realisering af de forhold,
der ligger til grund for forskelsbelabet.

Goodwill og negativ goodwill fra ethvervede virksomheder kan re-
guleres indtil udgangen af aret efter anskaffelsen.

Valutaomregning
Transaktioner 1 fremmed valuta omregnes ved farste indregning til
transaktionsdagens kurs.

Valutakursdifferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender og gld i fremmed valuta omregnes til danske kro-
ner efter den officielle valutakurs ved regnskabsarets udleb. Reali-
serede og urcaliserede valutakursgevinster og —tab medtages i resul-
tatopgerelsen under finansielle indtzgter og omkostninger.

Resultat i koncernens udenlandske datterselskaber omregnes le-
bende til danske kroner til manedens ultimokurs. Balanceposterne
omregnes til balancedagens kurs.

Valutakursreguleringer af udenlandske dattervirksomheders cgen-
kapital ved arets begyndelse og af resultatopgerelser fra gennem-
snitskurser til balancedagens valutakurser indregnes direkte pd

egenkapitalen,

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes ferste gang i balancen til
kostpris og méiles efterfalgende til dagsverdi. Positive og negative
dagsvardier af afledte finansielle instrumenter indgér i andre tilgo-
dehavender hhv. anden geeld.

Accounting policies

In the event that the cost of the acquisition exceeds the fair value
of the net assets and liabilities acquired, group goodwill is capi-
talized and amortised on the basis of an individual assessment of
the useful lives of the assets.

Newly acquired or newly formed enterprises are recognised in the
consolidated financial statements from the time of acquisition. Di-
vested or discontinued enterprises are recognized in the consoli-
dated income statement unti] the time of divestment. Comparative
figures are not restated for newly acquired, divested or discontin-
ued enterprises.

Newly acquired enterprises are recagnised in accordance with the
purchase method, according to which the identifiable assets and
liabilities of the newly acquired enterprises are recognised at fair
value at the time of acquisition. A provision is made to cover ex-
penses incidental to decided and announced restructuring in the
acquired enterprise in connection with the acquisition. The tax ef-
fect of any reassessments made is recognized.

The cost of the equity investmentis in the acquired enterprises is
set off against the proportionate share of the fair value of the sub-
sidiaries’ net assels at the time of the establishment of the group
relationship.

The consolidated goodwill (positive difference) at the time of ac-
quisition is recognised as an asset and amortised on a straight-
line basis in accordance with an individual assessment of the as-
set’s useful life, such life, however, not exceeding 20 years. Con-
solidated negative goodwill (negative balance), reflecting an ex-
pected adverse development in the enterprises in question, is rec-
ognized in the balance sheet under deferred income and is re-
duced as the conditions underlying the negative balance materi-
alize.

Goodwill and negative goodwill from acquired enterprises can be
adjusted until the end of the year after the year in which the ac-
quisition took place.

Foreign currency translation

On initial recognition, transactions denominated in foreign cur-
rencies are translated at the exchange rafes at the transaction
date.

Foreign exchange differences arising between the exchange rates
at the iransaction date and at the date of payment are recognized
in the income statement as interest income and expense and simi-
lar items.

Receivables and payables denominated in foreign currencies are
translated into Danish kroner at the exchange rates at the balance
sheet date. Realised and unrealized foreign exchange gains and
losses are recognized in the income statement as interest income
and expense,

The profit/loss in the foreign subsidiaries of the group are cur-
rently translaied into Danish kroner at the month's closing rate.
Tke balance sheet items are translated at the exchange rates at the
balance sheet date.

Foreign exchange differences arising on translation of the opening
equity of foreign subsidiaries and on translation of the income
statements from average exchange rates to the exchange rates rul-
ing at the balance sheet date are recognised directly in equity.

Derivative financial instruments

Derivative financial instruments ave initially recognised on the
balance sheet at cost and are subsequently measured at fair value.
Pasitive and negative fair value of derivative financial instruments
are included in other receivables and payables, respectively.
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Anvendt regnskabspraksis

Zndringer i dagsvardien af afledte finansielle instrumenter, der er
klassificeret som og opfylder kriterierne for sikring af dagsvaerdien
af et indregnet aktiv eller en indregnet forpligtelse, indregnes 1 re-
sultatopgerelsen sammen med andringer i dagsveerdien af det sik-
rede aktiv eller den sikrede forpligtelse.

ZAndring i dagsveerdien af afledte finansielle instrumenter, der er
klassificeret som og opfylder betingelserne for sikring af fremtidige
aktiver eller forpligtelser, indregnes i andre tilgodehavender eller
anden g&ld samt pi egenkapitaien. Resulterer den fremtidige trans-
aktion i indregning af aktiver eller forpligtelser, overfares beleb,
som tidligere er indregnet under egenkapitalen, til kostprisen for
hhv. aktivet eller forpligtelsen. Resulterer den fremtidige transak-
tion i indteegter eller omkostninger, overfares beleb som er indreg-
net i egenkpaitalen, til resultatopgerelsen i den periode, hvor det sik-
rede pavirker resultatopgerclsen.

Resultatopgerelsen

Nettoomssetning

Nettoomsatning ved salg af handelsvarer og fierdigvarer indregnes
i resultatopgerclsen, nér levering og risikoovergang til keber har
fundet sted, Hvor det er muligt at méle nettoomszetningen palideligt
pa et tidligere tidspunks, indregnes igangvaerende arbejder for frem-
med regning i nettooms=tningen i takt med, at produktionen udfe-
res.

Direkte produktionsomkostninger
Stykomkostninger omfatter forbrug af ramaterialer og direkte lon-
ninger.

Indirekte produktionsomkostninger

Produktionsomkostninger omfatter omkostninger vedrerende den
primeere produktion, herunder indirekte lan, kvalitetsomkostninger,
gager, afskrivninger pd produktionsmaskiner og inventar samt om-
kostninger vedrerende udviklingsprojekter, der ikke opfylder krite-
rierne for indregning i balancen.

Salgs- og distributionsomkostninger

Salgs- og distributionsomkostninger omfatter omkostninger og ga-
ger vedroarende salgsafdelingerne, herunder udgifter vedrerende rej-
ser, markedsfaring, representation og afskrivninger.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger og gager ved-
rarende det gvrige personale, herunder ledelse, skonomi, edb samt
afskrivninger.

Andre driftsindtegter
Andre driftsindtazgter omfatter regnskabsposter af sekundzer karalc-
ter i forhold til virksomhedens hovedaktivitet.

Finansielle poster
Finansielle poster omfatter renter samt realiserede og urealiserede
valutakursgevinster og -tab.

Skat

Arets akiuelle og udskudte skatter indregnes i resultatopgerelsen
som #rets skatter med den del, der kan henfores til arets resultat, og
direkte pa egenkapitalen med den del, der kan henfares til posterin-
ger foretaget direkte pa egenkapitalen.

Moderselskabet er sambeskattet med danske koncernforbundne
virksomheder.
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Accounting policies

Changes in the fair value of derivative financial instruments clas-
sified as and fulfilling the criteria for hedging the fair value of o
recognized asset or liability are recognized in the income state-
ment together with any changes in the fair value of the hedged as-
set or lability.

Changes in the fair value of derivative financial instruments clas-
sified as and fulfilling the conditions for hedging future assets and
liabilities are recognized in other receivables or other payables as
well as in equity. In the event that the future transaction results in
the recognition of assets or liabilities, any amounts previously rec-
ognized in equity will be transferred to the cost of the asset or the
liability, respectively. In the event that the future transaction re-
sults in cincome or expenses, any amounts recognized in equity
will be transferred to the income statement in the period in which
the hedged item affects the income statement.

Income statement

Revenue

Revenue from the sale of manufactured goods and goods for resale
is recognised in the income statement when delivery is made and
risk has passed to the buyer. When it is possible to measure the
revenue reliably at an earlier time, contract work in progress is
included in the revenue based on the stage of completion.

Direct production costs
Unit costs comprise costs of raw materials and direct labour.

Indirect production costs

Production costs comprise costs for the primary production in-
cluding indirect labour costs, quality costs, salaries, depreciation
on production machinery and equipment as well as costs for de-
velopment projects that do not meet the criteria for recognition in
the balance sheet.

Sales and distribution costs

Sales and distribution costs comprise costs and salaries concern-
ing the sales departments, including expenses for travelling, mar-
keting, representation, as well as depreciation and amortisation.

Administrative costs

Administrative costs comprise costs and salaries concerning the
remaining staff, including management, finances, IT, as well as
depreciation and amortisation.

Other operating income
Other operating income comprises accounting items of a second-
ary rature in relation to the company's primary activity.

Financial income and expenses
These items comprise interest income and realised and unrealised
gains and losses on transactions in foreign currencies.

Income taxes

The current and deferred taxes for the year are recognized in the
income statement as taxes for the year with the portion attributable
to the net profit or loss for the year, and directly in equity with the
portion attributable to amounis recognized directly in equity.

The parent is taxed jointly with the Danish consolidated enter-
prises.
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Den aktuelle danske selskabsskat fordeles ved afregning af sambe-
skatningsbidrag mellem de sambeskattede virksomheder i forhold
til disses skattepligtige indkomster. I tilkknytning hertil modtager
virksomheder med skattemassigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette underskud til ned-
seettelse af eget skattemeessigt overskud.

Balancen

Immaterielle anlegsaktiver

Goodwill’koncerngoodwill

Goodwill afskrives line®rt over den vurderede brugstid, der fastleg-
ges p baggund af ledelsens erfaringer inden for de enkelte forret-
ningsomréider. Afskrivningsperioden udger sedvanligvis 5 ir, men
kan i visse tilfeelde udgere op til 20 ar for strategisk ethvervede vitk-
somheder med en steerk markedsposition og langsigtet indtjenings-
profil, safremt den lzngere afskrivningsperiode vurderes bedre at
afspejle nytten af de pageldende ressourcer.

Goodwill nedskrives til genindvindingsvaerdi, sifremt denne er la-
vere end den regnskabsmeessige vaerdi.

Produktudviklingsprojekter

Produktudviklingsprojekter omfatter omkostninger og gager, der
kan henfares til selskabets udviklingsaktiviteter, Udviklingsprojek-
ter, der er klart definerede og identificerbare, og hvor den tekniske
udnyttelsesgrad, tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller anvende pro-
jektet, indregnes som immaterielle anlagsaktiver, sifremt kostpri-
sen kan opgeres pilideligt, og der er tilstraekkelig sikkerhed for, at
den fremtidige indtjening kan dxkke produktions-, salgs- og admi-
nistrationsomkostninger samt afskrivninger pa udviklingsomkost-
ningeme. @vrige udviklingsomkostninger indregnes i resultatopge-
relsen, efterhanden som omkostningerne afholdes.
Udviklingsomkostninger, der indregnes i balancen, méiles til kost~
pris med fradrag af akkumulerede af- og nedskrivninger eller gen-
indvindingsveerdi, sifremt den er lavere. Afskrivningsperioden ud-
gor sedvanligvis 5 4r, men kan i visse tilfzlde udgere op til 20 ar.

Materielle anlegsaktiver

Materielle anlagsaktiver méles til kostpris med tillzeg af opskrivnin-
ger og fradrag af akkumulerede af-og nedskrivninger. Afskrivninger
beregnes linesert over den forventede brugstid. Tekniske anlag og
maskiner afskrives over 5-10 ar, andre anlag over 2-5 ar og bygnin-
ger over 10-50 ar.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
brug.

Materielle anlesgsaktiver nedskrives til genindvindingsvardi, sa-
fremt denne er lavere end den regnskabsmassige veerdi.
Fortjeneste og tab ved athandelse af materielle anlzgsaktiver opgo-
res som forskellen mellem salgsprisen med fradrag af salgsomkost-
ninger og den regnskabsmasssige vaerdi pa salgstidspunktet. Fortje-
neste eller tab indregnes i resultatopgerelsen under andre driftsind-
teegter eller andre driftsomkostninger.

Finansielle aktiver

Dattervirksomheder

I modervirksomhedens regnskab er kapitalandelene i tilknyttede
virksomheder vardiansat til virksomhedernes indre vaerdi (equity-
metoden). Det indebzrer, at kapitalandelen maéles til den forholds-
mzssige andel af virksomhedernes regnskabsmessige indre veerdi
med tillaeg eller fradrag af hhv. uafskrevet positiv og negativ good-
will og med fradrag eller tillzg af urealiserede koncerninterne for-
tjenester og tab.
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Accounting policies

In connection with the settlement of joint taxation contributions,
the current Danish income tax is allocated between the jointly
taxed enterprises in proportion to their taxable incomes. This
means that enterprises with a tax loss receive joint taxation con-
tributions from enterprises which have been able to use this loss
to reduce their own taxable profit.

Balance sheet

Intangible asssets

Goodwill/goedwill on consolidation

Goodwill is amortised straight-line over its estimated useful life’
which is fixed based on the experience gained by management for
each business area. The period of amortization is usually five
years, however, it may be up to 20 years for strategically acquired
enterprises with a strong market position and a long-term earnings
profile if the longer period of amortization is considered to give a
better reflection of the benefit from the relevant resources.
Goodwill is writien down to the lower of recoverable amount and
carrying amount.

Product development projects

Product development projects comprise costs and salaries at-
tributable to the company’s development activities. Development
projects that are clearly defined and identifiable and where the
technical rate of utilisation, adequate resources and future market
or development potential for the company is evidenced and where
the company intends to produce, market or use the project are rec-
ognised as intangible assets provided that the cost can be reliably
measured and there is sufficnet assurance that future earnings can
cover production and selling costs and administrative expenses as
well as amortisation of development costs. Other development
costs are recognized in the income siatement when incurred.
Development costs recognized on the balance sheet are measured
at the lower of cost less accumulated amortization/impairment of
the recoverable amount. The period of amortization is usually five
years, but can in certain cases be up to 20 years.

Property, plant and equipment

Property, plant and equipment are measured at cost plus revalua-
tion less accumulated depreciation and impairment. Depreciation
is provided on a straight-line basis over the expected usefil lives
of the assets. Plant and machinery are amortised over 5-10 years,
other fixtures over 2-5 years, and buildings over 10-30 years.
Cost comprises the purchase price and any costs divectly attribut-
able to the acquisition until the date when the asset is available for
use.

Property, plant and egquipment are written down o the lower of
recoverable amount and carrying amount.

Profits and losses on the disposal of property, plant and equipment
are caleulated as the difference between the selling price less sell-
ing costs and the carrying amount at the time of sale. The profits
or losses are recognized in the income statement as other operat-
ing income or other operating costs, respectively.

Financial Assets

Subsidiaries )

Investments in group enterprises are measured at the net asset
value of the enterprises (equity method). This means that invest-
menls are measured at the pro rate share of the enterprises’ equity
plus or minus unamortized positive, or negative, goodwill and plus
or minus unrealized intra-group profits or losses.
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Tilknyttede virksomheder med negativ regnskabsmeessig indre
veerdi er optaget til 0 kr., og tilgodehavendet hos disse er nedskrevet
med den negative indre vaerdi.

Vardiforringelse af aktiver

Den regnskabsmeessige verdi af anlegsaktiver, der ikke méles til
dagsverdi, vurderes érligt for indikationer pi vardiforringeise ud
over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages nedskriv-
ningstest af hvert enkelt aktiv henholdsvis hver gruppe af aktiver.
Der foretages nedskrivning til genindvindingsvardien, hvis denne
er lavere end dexn regnskabsmassige verdi,

Som genindvindingsvasrdi anvendes den hojeste vardi af netto-
salgspris og kapitalveerdi. Kapitalveerdien opgeres som nutidsvaer-
dien af de forventede nettopengestremme fra anvendelsen af aktivet
¢ller aktivgruppen samt forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO metoden eller netto-
realisationsvaerdi, hvis denne er lavere.

Kostprisen for ravarer og hj®lpematerialer samt handelsvarer om-
fatter anskaifelsespris med tilleg af hjemtagelsesomkostninger.
Kostpris for fremstillede feerdigvarer samt varer under fremstilling
omfatter kostpris for ravarer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger indeholder indi-
rekte materialer og lon samt vedligeholdelse af og afskrivning pa de
i produktionsprocessen benyttede maskiner, fabriksbygninger og
udstyr samt omkostninger til fabriksadministration og ledelse.

P4 samtlige varebeholdninger er der foretaget nedvendige nedskriv-
ninger for ukurante og langsomt omszttelige varer,

Tilgodehavender fra salg

Tilgodehavender fra salg er vardiansat til nominel vaerdi med fra-
drag af nedskrivninger til imedegaelse af forventede tab.
Nedskrivning til imadegaelse af tab opgeres pé grundlag af en indi-
viduel vurdering af de enkelte tilgodehavender.

Igangvaerende arbejder for fremmed regning

Igangverende arbejder for fremmed regning madles og indregnes
som hovedregel efter faktureringskriteriet.

Safremt salgsvardien og omkostninger kan opgeres konkret for le-
vering og risikoovergang til keber, méiles og indregnes igangvae-
rende arbejder for fremmed regning dog efter produktionsmetoden.
Preduktionsmetoden anvendes for anlasgs- og serviceordrer.

Det enkelie igangvarende arbejde indregnes i balancen under tilgo-
dehavender eller gzldsforpligtelser athengig af, om nettovardien,
opgjort som salgsvardien med fradrag af modiagne forudbetalinger,
er positiv eller negativ.

Periodeafgrensningsposter

Periodeafgreensningsposter indregnet under aktiver omfatter af-
holdte omkostninger, der vedrarer efterfalgende regnskabsar. Peri-
odeafgrensningsposter males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter indestdende pa bankkonti samt kon-
tante beholdninger.
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Accounting policies

Group enterprises with negative equity are measured at DKK 0
(nil), and any amounts receivable from such enterprises are writ-
ten down by the negative equity.

Impairment of assets

The carrying amount of non-curvent assets which are not meas-
ured at fair value is assessed annually for indications of impair-
ment over and above what is reflected in depreciation / amortisa-
tfion.

If there are indications of impairment, an impairment test is con-
ducted of individual assets or groups of assets. The assets or
groups of assets are impaired to the lower of recoverable amount
and carrying amount.

The higher of net selling price and value in use is used as the re-
coverable amount. The value in use is determined as the present
value of expected net cash flows from the use of the asset or group
of assets as well as expected net cash flows from the disposal of
the asset or group of assels dfier the expiry of their useful lives.

Inventories

Inventories are measured at cost in accordance with the FIFO
method or at the lower net realisable value.

Raw materials, consumables and goods for resale are measured at
cost, comprising purchase price plus delivery costs.

Finished goods and work in progress are measured at cost, com-
prising the cost of raw materials, 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.
To the extent deemed necessary, inventories are writien down to
net realisable value to reflect obsolescence and slow marketabii-

ity.

Trade receivables

Trade receivables are measured at nominal value less provisions
for bad debts.

Write-downs for bad debt are determined on the basis of an as-
sessment of the individual receivables.

Contract work in progress

As a main rule, contract work in progress is measured and recog-
nised in accordance with the completed contract method.

If the selling price and the costs can be measured specifically be-
fore delivery is made and risk has passed to the buyer, contract
work in progress is however measured and recognised in accord-
ance with the percentage of completion method. The percentage of
completion method applies to orders for service and pumping sys-
tems for public utility companies.

Each contract in progress is recognized in the balance sheet under
receivables or liabilities, depending on whether the net value, cal-
culated as the selling price less prepayments received is positive
oF negative.

Prepayments
Prepayments included in assets comprise incurred costs relating
to subsequent financial year. Prepayments are measured at cost.

Cash
Cash consists of bank deposiis and cash in hand.
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Anvendt regnskabspraksis

Egenkapital

Foresliet udbytte indregnes som forpligtelse pé tidspunktet for ved-
tagelse pa den ordinzre generalforsamling (deklareringstidspunk-
tet). Udbytte, som forventes udbetalt for dret, vises som en serskilt
post under egenkapitalen.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligtelser og offentliggjorte omstruktureringer m.v.
Andre hensatte forpligtelser indregnes og méiles som det bedste sken
over de omkostninger, der er nedvendige for pa balancedagen at af-
vikle forpligtelserne. Hensatte forpligtelser med forventet forfalds-
tid ud over et &r fra balancedagen males til tilbagediskonteret vardi.

Garantiforpligtelser omfatter forpligtelser til udbedring af fejl og
mangler inden for garantiperioden.

Ved erhvervelse af virksomheder og kapitalandele i tilknyttede virk-
somheder hensaites til cmkostninger vedrerende omstruktureringer
iden overtagne virksomhed, som er besluttet og offentliggjort senest
pa overtagelsestidspunktet.

Andre finansielle forpligtelser
Andre finansielle forpligtelser indregnes til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes i balancen som be-
regnet skat af Arets skattepligtige indkomst, reguleret for betalte
acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i ba-
lancen som selskabsskat under tilgodehavender eller geeldsforplig-
telser,

Udskudte skatteforpligtelser og udskudte skatteaktiver beregnes af
alle midlertidige forskelle mellem regnskabsmassige og skattemzas-
sige vrdier af aldiver og forpligtelser og indregnes i balancen med
den gzldende skatteprocent. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrarende skattemassigt ikke-afskrivnings-
berettiget goodwill samt andre poster, hvor midlertidige forskelle,
bortset fra virksomhedsovertagelser, er opstiet pa anskaffelsestids-
punktet uden at have effekt pa resultat eller skattepligtig indkomst.
Udskudte skatteaktiver indregnes med den verdi, de efter vurdering
forventes at kunne realigeres til ved modregning i udskudte skatte-
forpligtelser eller ved udligning i skat af fremtidig indtjening.
Udskudt skat méiles p grundlag af de skatteregler og skattesatser,
der med balancedagens lovgivning vil vere geldende, nér den ud-
skudte skat forventes udlest som aktuel skat.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under forpligtelser omfatter
modtagne indtsegter til resultatforing i efterfelgende regnskabsir.
Periodeafgreensningsposter méles til kostpris.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter beleb modtaget fra
kunder forud for tidspunktet for levering af den aftalte vare eller
ferdiggerelse af den aftalte tienesteydelse.

Pengestromsopgerelsen

Pengestremsopgarelsen viser koncernens pengestremme for aret
samt koncemnens likvider ved arets begyndelse og slutning. Penge-
stremmene relaterer sig til de tre hovedomrader drift, investeringer
og finansiering.
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Accounting policies

Eguity

Proposed dividends are recognised as a liability at the date when
they are adopted at the annual general meeting (declaration date).
The expected dividend payment for the year is disclosed as a sep-
araie item under equity.

Provisions

Oter provisions comprise anticipated costs of guarantee commit-
ments and published restructurings, etc.

Other provisions are recognized and measured as the best estimate
of the expenses required to settle the liabilities at the balance sheet
date. Provisions that are estimated to mature more than one year
after the balance sheet date are measured at their discounted
value.

Guarantee commitments comprise commitments to remedy defects
and deficiencies within the guarantee period.

On acquisition of enterpreises and shares in subsidiaries, provi-
sions are made for costs velating to restructurings in the gacquired
enterprise that were decided and pusblished at the takeover date
at the latest.

Other financial liabilities
Other financial Habilities are recognized at amortised cost whick
usually corresponds to nominal value.

Current and deferred taxes

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

Joint taxation contributions payable and receivable are recog-
nised as income tax in the balance sheet under receivables or pay-
ables.

Deferred tax liabilities and deferred tax assets are computed on
the basis of all temporary differences between the carrying amount
and tax base of assets and liabilities and are recognised in the bal-
ance sheet at the tax rate appiicable, However, deferred tax is not
recognised on temporary differences relating to goodwill which is
non-amortisable for tax purposes and other items where tempo-
rary differences, except for acquisitions, have arisen at the date of
acquisition without affecting either the net profit or loss for the
year or the taxable income.

Deferred tax assets are recognised, following an assessment, at
the expected realisable value through a set-off ugainst deferred tax
liabilities or against tax on future earnings.

Deferred tax is measured on the basis of the tax rules and at the
tax rates which, according to the legislation in force at the balance
sheet date, will be applicable when the deferred tax is expected to
crystallise as current tax.

Deferred income
Deferved income comprises received income for recognition in
subsequent financial years. Deferred income is measured at cost.

Prepayments received from customers

Prepaymenis received from customers comprise amounts received
from customers prior to the fime and date of delivery of the agreed
product or completion of the agreed service.

Cash flow statement

The cash flow statement shows the group's cash flows for the year
and the group's cash and cash equivalents at the beginning and
end of the year. The cash flows relate to the three main areas: op-
erations, investment and financing.
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Anvendt regnskabspraksis

Pengestromme fra driftsaktivitet

Pengestromme fra drifien prsenteres efter den indirekte metode og
opgeres som ordingert resuliat for skat reguleret for ikke-likvide
driftsposter, foragelse eller nedbringelse af arbejdskapitalen, ekstra-
ordingre poster samt med fradrag af betalt selskabsskat. Arbejdska-
pitalen omfatter varcbeholdninger, tilgodehavender samt kreditorer
og anden gzld.

Pengestremme fra investeringsaktivitet
Pengestromme til investeringer omfatter ke'b og salg af virksomhe-
der og aktiviteter samt keb og salg af anlegsaktiver.

Pengestramme fra finansieringsaktivitet

Pengestromme fra finansicringsaktiviteter omfatter betaling af ud-
bytte til aktionzrerne, kob af egne aktier samt optagelsc afog afdrag
pé prioritets- og bankgeld.

Likvider
Likvider omfatter likvide beholdninger med fradrag af kortfristet
bankgeld.

Segmentoplysninger

Der gives segmentoplysninger pd forretningssegmenter. Segment-
oplysningerne falger koncernens regnskabspraksis, risici og interne
pkonomistyring
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Accounting policies

Cash flows from operating activities

Cash flows from operating activities are presented according to
the indirect method and are measured as the profitfloss from ordi-
nary activities before tax adjusted for non-cash operating items,
changes in working capital, extraordinary items less corporation
tax paid. Working capital comprises inventories, receivables,
trade payables and other payables.

Cash flows from investing activities
Cash flows from investing activities comprise acquisition and dis-
posal of enterprises, activities, and fixed gssets.

Cash flows from financing activities

Cash flows from financing activities comprise payment of divi-
dends to shareholders, purchase of treasury shares as well as rais-
ing and repayment of mortgage loans and bank loans.

Cash and cash equivalents
Cash and cash equivalents comprise cash less shori-term bank
debt.

Segment information

Segment information is presented in business segments. The seg-
ment information is presented according to group accounting poi-
icies, risks, and internal measurement reporting.



STENSEMINDE HOLDING ApS

Resultatopgerelse for 2015 - Income statement for 2015

Moder - Parent

2015 2014
DKK’000  DKK’000
0 0
0 0
0 0
0 0
0 0
(32) @4
0 0
0 0
(32) 24)
35238 36.248
0 0
35.206 36.224
333 333
(113) 0
35.426 36.557
9 0
35.435 36.557
0 0
35.435 36.557
35.238 36.248
6.000 6.000
(5.803) (5.691)
35.435 36.557

Nettoomszeining / Revenue

Direkte produktionsomkostninger / Direct production costs

Dakningsbidrag / Gross profit

Indirekte produktionsomkostninger / Indirect production cosis

Bruttoresultat / Gross profit

Salgs- og distributionsomkostninger / Sales and distribution costs

Administrationsomkostninger / Administrative costs
Andre driftsindtegter / Other operating income
Andre driftsudgifter / Other operating cosis

Driftsresultat / Operating profit

Indtagter af kapitalandeie i tilknyttede virksomheder
/ Income from investments in group enterprises

Indtzegter af kapitalandele 1 associerede virksomheder /
/ Income from investments in associates

Resultat for finansielle poster / Profit before interest
Finansielle indteegter / Financial income

Finansielle udgifier / Financial expenses

Resultat for skat og ekstraordinzre poster
I Profit/loss on ordinary activities before tax

Skat af arets resultat / Tax on profit for the year

Arets resultat for minoritetsinteresser
/ Profit for the year before minority interests

Minoritetsinteressers andel af drets resultat
/ Minority interests’ share of profit/loss for the year

Arets resultat / Profit for the year

Forslag til resultatdisponering / Proposed distribution of profit

Koncern - Group

2015 2014
Note DKK000  DKK’000
2 870851 907.990
(495.192)  (539.489)
375.659 368.501
{86.988) (88.088)
288.671 280.413
(151.146)  (127.760)
{81.476) (74.616)
2.964 0
(756) (582)
58,257 77.455

0 0

0 (8.807)

58.257 68.648

3 9.479 5.964
3 (7.269) (10.252)
60.467 64.360

4 (15447) (17.945)
45.020 46415
(9.585) {9.858)
35.435 36.557

Reserve for nettoopskrivning efter indre vardis metode / Net revaluation reserve according fo equity method

Udbytte for regnskabsaret / Dividends for the financial year

Overfort til neeste &r / Retained earnings
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Balance pr. 31. december 2015 — Balance sheet at 31 December 2015

Moder - Parent

2015 2014
DKK’00d DKK’000

0 0
0
0 0
0 0

0
0 0
¢ 0
0 0
0 0
243.877 210.572
84
0 0
243.877 210.656
243.877 210.656
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
1.234 900
0 0
0 ¢
1.234 900
5.884 0
8.104 7.570
15.222 8.470
259.099 219.126

Koncern - Group

2015 2014

Note  DKK’000 DKK’ 008
Afsluttede ndv.projekter / Completed development projects 25.607 27.133
Erhvervede produktrettigheder / Product rights acquired 3.833 4,299
Koncerngoodwill / Consolidated goodwill 7.990 9.285
Immaterielle anlzegsaktiver / Intangible assets 5 37430 40.717
Grunde og bygninger / Land and buildings 9.510 9.119
Tekniske anleg og maskiner / Plant and machinery 35892 37.393
Andre anlag, drifismateriel og inventar 14.536 14,930
/ Other fixtures and fittings, tools and equipment
Materielle anlzgsaktiver under udferelse 8.173 3.313
/ Property, plant and equipment in progress
Materielle anlzgsaktiver / Property, plant and equipment 6 __68.111 _ 64.755
Kapitalandele i dattervitksomheder / Investments in subsidiaries ¢ 0
Andre kapitalandele / Other investments 84
Andre tilgodehavender / Other receivables 5.480 5.675
Finansielle anlsegsaktiver / Investments 7 5.480 5.759
Anl=gsaktiver i alt / Total fixed assets 111.021 111,231
Ravarer og hjzlpematerialer / Raw materials and consumables 76.540 82.278
Varer under fremstitling / Work in progress 15.133 15.850
Fremst. fardig- og handelsvarer / Finished goods and goods for resale 61.098 75.747
Varcbeholdninger / Inventories 152.771 173.875
Tilgodehavender fra salg og tienesteydelser / Trade debtors 210.411 212.529
Igangv. arbejde for fremmed regning / Contract work in progress 8 8.520 4,998
Tilgodeh. hos tilknyttede virksomheder / Receivables from group enterprises 1] 0
Udskudt skatteaktiv / Deferred tax asset 9 12.953 13.273
Tilgodehavende selskabsskat / Tax receivable 9.857 7.503
Andre tilgodehavender / Other receivables 14.624 10.896
Periodeaigransningsposter / Prepayments 10 83.474 11.799
Tilgodehavender / Receivables 339.83% 260,998
Andre verdipapirer og kapitalandele / Total securities and 5.884 0
equity investments
Likvide beholdninger * / Cash af bank and in hand ¥ 122.191 84.417
Omseetningsaktiver i alt / Total current assets 620.685 519.290
Aktiver i alt / Total assets 731.706 630.521

*) 59.310 tkr. af de likvide beholdninger udger et deponeret beleb pr. 31.12.2015 (3.024 tkr. pr. 31.12.2014)
/¥ DKK 59,310k of cash at hank and in hand is a deposited amount as at 37.12.2015 (DKK 3.024k at 31.12.2014)
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Balance pr. 31. december 2015 — Balance sheet at 31 December 2015

Moder - Parent

2015 2014

DKK’000 DKK'0d0

1.000 1.600

0 0

192,997 159.652

57.522 51.519

6.000 6.000

257.519 218.211

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

Y 0

0 0

0 0

0 0

0 ¢

0 0

1,539 200

0 )

41 15

0 0

1.580 915

1.580 915

259.099 219.126

Selskabskapital / Share capital
Opskrivningshenlazggelse / Revaluation reserve

Reserve for nettoopskrivning efter den indre veerdis metode
!/ Reserve for net revaluation — equity method

Overfert resultat / Retained earnings

Foreslaet udbytte for dret / Proposed dividends for the financial year
Egenkapital i alt / Equity

Minoritetsinteresser / Minority interests

Hensat til udskudt skat / Deferred tax liabilities

Hensat til garantiforpligtelser / Provisions for warranties

Hensatte forpligtelser / Provisions

Prioritetsg®ld / Morigage debt

Kreditinstitutter / Financial institutions

Periodeafgransningsposter / Accrued expenses and deferred income

Anden langfristet gzld / Other payvables

Langfristede geldsforpligtelser
/ Long-term liabilities other than provisions

Kortfristet del af langfristede gzldsforpligtelser
[/ Current portion of long-term liabilities

Kreditinstitutter / Financial institutions
Medarbejderobligationer / Staff bonds

Modtagne forudbetalinger vedr. igangvarende arbejde for fremmed regning 8§

[ Prepayments received on contract work in progress

Modtagne forudbetalinger fra kunder / Prepayments received from customers

Leverandergald / Trade payables

Geeld til tilknyttede virksomheder / Debt group enterprises
Selskabsskat / Corporation tax

Anden gzld / Other payables

Periodeafgrensningsposter / Accrued expenses and deferred income
Kortfristede geldsforpligtelser / Liabilities other than provisions

Geeldsforpligtelser i alc / Total liabilities

Passiver i alt / Equity and liabilities

Pantsztninger, eventualforpligtelser m.v.
/ Assets charged and contingent linbilities, etc

Uivrige noter / Other notes
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Koncern - Group

2015 2014
Note  DKK’000 DKK’000
11 1.000 1.000
2.203 2203
0 0
248.316 209.008
6.000 6.000
257.519 218.211
12 65.912 56.849
9.349 8.599
3.970 4.312
13 13.319 12.911
250 327
10.000 9.941
500 1.000
6.900 6.900
14 17.650 18.168
49 49
90.687 153.876
0 1.235
115.463 6.678
11.371 8.767
78.468 69.049
0 0
15.344 16.280
64.632 63,331
15 1.292 5117
377.306 324.382
394.956 342.550
731.706 630.521
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Egenkapitalopgerelse {DKK’000)

Statement of changes in equity (DKK’000) Reserve for Foresliet
Opskriv- nefttoopskr. udbytte
Selskabs- ningshen-  indre vaerdis  Overfort for regn-
kapital leggelse metode resultat skabsdret I ait
Net revaluation Proposed
Share Revaluation reserve Retained  dividends for the
capital reserve equity meth. earnings  financial year Total
DKK’000 DKK’000  DKK’000  DKK'000  DKK'000  DKK'000
Moderselskab / Parent
Egenkapital 1. januar 2014 / Equity I Jan. 2014 1.000 116.845 50.913 3.000 171.758
Udloddet udbytte / Dividend distributed (3.000) (3.000)
Arets resultat / Net profit for the vear 36.248 (5.651) 6,000 36.557
Valutakursregulering vedr. udenlandske dattervirksomheder 12.896 12,896
/ Exchange adjustment relating to foreign subsidiaries
Udbytte fra datterselskab / Dividend subsidiary (6.297) 6.297 0
Egenkapital 31. dec. 2014 / Equity 31 Dec. 2014 1.000 0 159.692 51.519 6.000 218.211
Egenkapital 1. januar 2015 / Equity I Jan. 2015 1.000 159.692 51.519 6.000 218.211
Udloddet udbytte / Dividend distributed (6.000) (6.000)
Arets resultat / Net profit for the year 35.238 (5.803) 6.000 35435
Valutakursregulering vedr. udenlandske dattervirksomheder 9.873 9.873
/ Exchange adjustment relating to foreign subsidiaries
Udbytte fra datterselskab / Dividend subsidiary (11.806) 11.806 0
Egenkapital 31. dec. 2015/ Equity 31 Dec. 2015 1.000 0 192.997 57.522 6.000 257.519
Koncern / Group
Egenkapital 1. januvar 2014 / Equity [ Jan. 2014 1.000 2.203 165.555 3.000 171.758
Udloddet udbytte / Dividends disiributed {3.000) {3.000)
Arets resultat / Net profit for the year 30.557 6.000 36.557
Valutakursregulering udenlandske dattervirks. 12.8596 12.896
/ Exchange adjustment foreign subsidiaries L
Egenkapital 31. dec. 2014 / Equity 31 Dec. 2014 1000 2.203 0 209.008 6.000 218.211
Egenkapital 1. januar 2015 / Equity I Jan. 2015 1.000 2.203 209.008 6.000 218.211
Udloddet udbytte / Dividends distributed (6.000) (6.000)
Arets resultat / Net profit_for the year 29.435 6.000 35435
Valutakursregulering udenlandske dattervirks. 9.873 9.873
/ Exchange adjustment foreign subsidiaries
Egenkapital 31. dec. 2015 / Equity 31 Dec. 2015 1.000 2.203 0 248.316 6.000 257.519
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Pengestromsanalyse - Cash flow statement

Driftsresultat / Operating profit
Reguleringer / Adjustments
Andringer i driftskapital / Working capital changes

Pengestramme fra driften — for finansielle poster
/ Cash flows from operating activities — before financial items

Renteindbetalinger og lignende / Inferest payments received, etc.

Renteudbetalinger / Interest payments made, ete.

Pengestromme fra ordinzer drift / Cash flows from ordinary operations

Betalt vedr, selskabsskat / Income taxes paid

Pengestremme fra driftsaktivitet / Cash flows from operating activities

Keb af immaterielle anleegsaktiver / Acquisition of intangible assets

Keb af matericlle anlegsaktiver / Acquisition of property, plant and equipment
Kab af datterselskab/associeret virksomhed / Acquisition of subsidiary/associate
Salg af materielle anleegsaktiver / Sale of property, plant and equipment

Salg af finansielle anlaeegsaktiver / Sale of other fixed asset investments

Pengestramme fira investeringsaktivitet / Cash flows from investing activities

Tilbagebetaling af geeld til kreditinstitutter / Instalments on labilities other than provisions
Provenu ved optagelse af langfristet gzld / Proceeds of long-term liabilities
Udbetalt udbytte / Dividends paid

Pengestramme fra finansieringsaktivitet / Cash flows from financing activities

Andring i likvide midler / Increase/decrease in cash and cash equivalents

Likvide midler primo / Cash and cash equivalents at [ January

Likvide midler overtaget datterselskab / Cash and cash equivalent acquired subsidiary

Likvide midler ultimo / Cash and cash equivalents at 31 December
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Koncern - Group

2015 2014
Note DKK'000  DKK'000
58.257 77455
2 20,206 32316
23 61.346 {41.161)
139.809 68.610
9.479 5.922
(7.269) (10.252)
142.019 64.280
(17.667) (13.015)
124.352 51.265
(3.017) (8.223)
(11.422) (18.459)
0 (17.745)
761 6.261
0 3.091
(13.678) (35.075)
(518) (1.149)
0 16.900
(9.193) (4.703)
©.711) 11.048
100.963 27238
(69.459) (83.352)
0 (13.345)
31.504 (69.459)
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Noter — Notes

1. Segmentoplysninger / Segment information Netto- Drifts- Anlegs- Forplig--
omstning- resultat aktiver telse
Net Operating
turnover profit Assets Liabilities

DKK’000 DKK*000 DKK*000 DKK’ 00

Aktiviteter 2015 / dctivities 2015

Salg/prod. af pumper / -lgsninger / Sale/prod. of pumps, pumping solutions 801.070 49.567 111.021 230.069

@vrige aktiviteter / Other activities 69.781 8.690 164.887
870.851 58.257 111.021 394.956

Aktiviteter 2014 / Activities 20114

Salg/prod. af pumper / -lesninger / Sale/prod. of pumps, pumping solutions 821.688 66.794 111,231 321.002

Pvrige aktiviteter / Other activities 86.302 10.661 21.548
907.990 77.455 111.231 342,550

2, Nettoomssetning / Revenue 2015 2014

Omsztningen omfatter salg af pumper og olieoptagningsudstyr.
The turnover comprises sale of pumps and equipment for recovery of oil spills
Eksportandel — Koncern / Export percentage - Group 86% 81%

3. Renter vedrarende dattervirksomheder (DKK’000)
! Interest velating to subsidiaries and affiliated companies (DKK’000)

Af de samlede renteudgifter vedrerer t DKK 0 tilknyttede virksomheder (2014 t.DKK 0), og af de samlede renteindtagter vedrarer t DKK 0
tilknyttede virksomheder (2014 t DKK 0).

Of the total interest expense DKK @ is related to affiliated companies (2014: DKK 0) and of the total interest income DKK 0 is related to
affiliated companies (2014: DKK 0).

4. Skat af drets resultat (DKK’000) / Tax on profit for the year (DKK’000}

Moderselskabet / Parent:

Regulering af tidligere ars skat / Adjustment of tax concerning previous years

Aktuel skat / Current tax 9 0
ZAndring i udskudt skat / Change in deferred tax 0 0
ZEndring i tidligere ars udskudt skat / Change in deferred tax of previous year 0 0
Regulering af udskudt skat, eendring af skatteprocent / Adjustment of deferred tax, change in tax rate 0 0
Skat af ordinzert resultat / Tax on result of ordinary activities 9 0
Koncemen / Group:

Skat af 4rets resultat udger / Tax on profit for the year {15.478) (17.854)
Andre skatter / Other taxes ' (896) 41)
Zndring i udskudt skat / Change in deferred tax 289 (149
ZEndring i tidligere ars udskudt skat / Change in deferred tax of previous year

Regulering af udskudt skat, ndring af skatteprocent / Adjustment of deferred tax, change in tax rate 638 : 99
Skat af ordinsert resultat / Tax on resulf of ordinary activities (15.447) (17.945)
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5. Immaterielle anlegsaktiver / Intangible assets

Koncernen / Group

Anskaffelsessum primo / Acquisition price at 1 January 2015
Tilgang aret / Additions

Afgang aret / Disposals

Anskaffelsessum ultimo / Acquisition price at 31 Dec. 2015

AKk, afskrivninger primo / Acc. amortisation at I Jan, 2015
Arets af-medskrivn. / Amortisation, impairment losses of the year

AKK, afskrivninger ultimo / Acc. amortisation at 31 Dec. 2015
Bogfort veerdi ultimo / Book value at 31 December 2015
Bogfart verdi primo / Book value at 1 January 2015

Fordeling af afskrivningerne / Distribution of amortisation

Salgs- og distributionsomkostninger / Sales and distribution costs
Administrationsomkostninger / Administration costs
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Erhvervede
Afsluttede produkt-
udviklings- rettig- Koncern-
projekter heder goodwill I alt
Completed Product
development rights Group
projects acquired goodwill Total
DKK’660 DKK’ 000 DKK'}0 DKK’000
34.830 9.728 22890 67.448
3.017 3.017
0
37.847 9.728 22.890 70.465
7.697 5.42% 13.605 26.731
4.543 466 1,295 6.304
12.240 5.895 14.500 33.035
25.607 3.833 7.990 37.430
27.133 4.299 9.285 40.717
2015 2014
4.543 4.072
1.761 2,956
6.304 7.028
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6. Materielle anleegsaktiver / Property, plant and equipment

Koncernen / Group

Anskaffelsessum primo / Acquisition price at I January 2015
Kursreguleringer / Exchange adjustment

Tilgang aret / Additions

Afgang dret / Disposals

Overforsler i drets lob til/fra andre poster

/ Transfers during the year to/from other financial items
Anskaffelsessum ultimo / Acquisition price 31 Dec. 2015
Opskrivninger primo / Revaluations at 1 January 2015
Kursreguleringer / Exchange adjustments

Opskrivninger ultimo / Revaluations 31 Decenber 2015

AKk. afskrivninger primo / Accumulated amortisation I Jan. 2015
Kursreguleringer / Exchange adjustments

Arets afskrivninger / Amortisation for the year

Afskrivninger vedr. solgte aktiver / Amortisation conc. sold assets
AKk. afskrivninger ultimo / Ace. amortisation 31 Dec, 2015
Bogfart veerdi nltimo / Book value 31 December 2015

Bogfert verdi primo / Book value 1 January 2015

Forskelsbelob mellem vardien indregnet i balancen og v&rdien,
sifremt opskrivning ikke havde veere foretaget 31.12,2015

/ Difference between booked value and the value, if revaluation
had not been made on 31 December 2015

Fordeling af afskrivningerne / Distribution of amortisation

Produktionsomkostninger / Production costs
Salgs- og distributionsomkostninger / Sales and distribution costs
Administrationsomkostninger / Administrative costs

Mat. anlegs-
Tekniske aktiver under
Grunde og anleg og Andre udforelse
bygninger maskiner anlzeg Praperty, plant, 1 alt
Land and Plant and Other eguipment
buildings machinery fixtures in progress Total
DKK’ 000 DKK'(00 DKK’000 DKK'300 DKK’000
9.068 77073 51.424 3.313 140.878
294 3.827 1.607 5.728
96 3.028 3.125 5.173 11,422
(814) (979) (1.793)
313 (313) 0
9.458 83.114 55.4%90 8.173 156.235
2.710 2.710
170 170
2.880 0 0 0 2.880
2.659 39.680 36.181 78.520
106 1.541 760 2407
63 6.516 4.898 11.477
(515) (883) {1.400)
2.828 47.222 40.954 0 91.004
9.510 35.892 14.536 8.173 68.111
9.119 37.393 14.930 3.313 64.755
2.409
2015 2014
3.658 3.369
2.505 2.407
5.314 6.015
11.477 11.791
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7. Finansielle anlegsaktiver (DKIK’000) / Fixed asset investments (DKK’000)

Moderselskab / Parent

Anskaffelsessum primo / Acquisition price at 1 January 2015

Tilgang éaret / Additions

Afgang i dret / Disposals

Anskaffelsessum ultimo / Acquisition price at 31 December 2015
Verdireguleringer primo / Revaluations at I January 2013
Kursregulering til ultimokurs / Exchange adjusiment at year-end exchange rate
Arets resultatandele efter skat / Profit shares after tax

Andre reguleringer / Other adjustments

Udbytte / Dividend

Kapitalreguleringer i datterselskaber / Capital adfustments in subsidiaries
Afskrivning pa koncerngoodwill / Depreciation group goodwill
Vexrdireguleringer ultimo / Revaluation at 31 December 2015
Regnskabsmeessig veerdi ultimo / Book value at 31 December 2015
Regnskabsmassig v&rdi primo / Book value at I January 2015
Koncerngoodwill indregnet i regnskabsmaessig veerdi

| Group goodwill recognised at book value

Koncernen / Group

Anskaffelsessum primo / Acguisition price at 1 January 2015
Tilgang aret / Additions

Afgang i dret / Disposals

Anskaffelsessum unltimo / Acguisition price at 31 December 2015
Vardireguleringer primo / Revaluations at 1 January 2015

Arets resultatandele efier skat / Profit shares after tax

Afgang &ret / Disposals

Vzrdireguleringer ultimo / Revaluation at 31 December 2015
Regnskabsmessig vardi ultimo / Book value at 31 December 2015

Regnskabsmessig veerdi primo / Book value at I January 2015

Koncerngoodwill indregnet i regnskabsmessig vaerdi / Group goodwill recognised at book value

23

Kapital-
andele i
tilknyttede Andre
virksom- tilgode-
heder havender
Investments
in group Other
entreprises  receivables
DKK’0H DKK’000
50.880
50.880
159.692
9.873
35.437
(11.806)
199
192.997
243,877
210.572
199
5.675
(195)
5.480
5.480
5.075
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7, Finansielle anlagsaktiver (DKIK"000) (fortsat) / Fixed asset investments (DKK’000) (continued)

Dattervirksomheder / Subsidiaries:
. DESMI A/S, Ngrresundby, Denmark
78,71% af selskabskapitalen DKK 30.000.000 / 78.71% of share capital DKK 30,000,000
. DESMI Pumping Technology A/S, Neresundby, Denmark
100% af selskabskapitalen DKK 25.799.375/ Wholly owned share capital DKK 25.799.375

DESMI Ltd., Newcastle-under-Lyme, Staffs., England
100% af selskabskapitalen GBP 150.000 / Wholly owned share capital, GBP 150,000
. DESMI FHS Litd., Newcastle-under-Lyme, Staffs., England

100% af selskabskapitalen GBP 1/ Whelly owned share capital, GBP I
DESMI GmbH, Hamburg, Germany
100% af selskabskapitalen EUR 102.000 / Wholly owned share capital, EUR 102,000
DESMI B.V., Utrecht, Holland
100% af selskabskapitalen EUR 170.471 / Wholly owned share capital, EUR 170,471
DESMI Norge AS, Kristiansand, Norway
100% af selskabskapitalen NOK 2.000.000 / Wholly owned share capital, NOK 2,000,000
DESMI SARL, Voisins-le-Bretonneux, France '
100% af selskabskapitalen EUR 75.000 / Wholly owned share capital, EUR 75,000
DESMI China Holding A/S, Nerresundby, Denmark
100% af selskabskapitalen, DKK 7.000.000 / Wholly owned share capital, DKK 7,000,000
DESMI Pumping Technology (Suzhou) Co., Ltd., Suzhou, China
100% af selskabskapitalen RMB 17.116.233 / Wholly owned share capital, RMB 17.116.233
. DESMI Pumping Technology {Xuancheng) Co., Ltd., Xuancheng ,China

100% af selskabskapitalen RMB 20.000.000 / Wholly owned share capital, RMB 20,000,000
DESMI PTS Hong Kong Limited, Wanchai, Hong Kong
100% af selskabskapitalen, USD 13 / Wholly owned share capital, USD 13
DESMI Singapore Pte. Ltd., Singapore
100% af selskabskapitalen, SGD 150.000 / Wholly owned share capital, SGD 150,000
DESMI Inc., Chesapeake, USA
100% af selskabskapitalen USD 50.000 / Wholly owned share capital, USD 50,000
DESMI Danmark A/S, Nerresundby, Denmark
100% af selskabskapitalen DKX 6.000.000 / Wholly owned share capital, DKK 6.000,000
DESMI AFTI Inc., New York, USA
160% af selskabskapitalen USD 33.333 / Wholly owned share capital, USD 33,333
IC-DISC, New York, USA
100% af selskabskapitalen USD 3.000 / Wholly owned share eapital, USD 3,000

. DESMI Ro-Clean A/S, Odense, Denmark
100% af selskabskapitalen DKK 7.500.000 / Wholly owned share capital, DKK 7,500,000

. DESMI Latinoamerica S.A., Quito, Ecuador
100% af selskabskapitalen USD 1.500 / Whoily owned share capitel, USD 1,500

. DESMI Contracting A/S, Nerresundby, Denmark

100% af selskabskapitalen DKK 1.200.000 / Fholly owned share capital, DKX 1,200,000
. DESMI Ocean Guard A/S, Nerresundby, Denmark

100% af selskabskapitalen DKK 5.625.000 / Wholly owned share capital, DKK 5,625,000

24



STENSEMINDE HOLDING ApS

Noter — Notes

8. Igangvaerende arbejde for fremmed regning (DKK'000) / / Contract work in progress (DKK’000)

2015 2014

DKK’000 DKK'000
Igangvzrende arbejde for fremmed regning / Contract work in progress 330.280 222,424
Acontofaktureringer / Onr-account payments received (437.223) 224,104
Igangvarende arbejde for fremmed regning netto / Contract work in progress, net (106.943) (1.680)
Der indregnes saledes i balancen / Is recognised in the balance sheet in the following way:
Igangverende arbejde for fremmed regning / Contract work in progress 8.520 4.998
Modtagne forudbetalinger vedrerende igangvarende arbejde for fremmed regning (115.463) (6.678)
| On account payment on contract work
Igangvaerende arbejde for fremmed regning netto / Contract work in progress, net (106.943) (1.680)
9. Udskudt skatteaktiv / Deferred tax asset
Udskudt skatteaktiv pr. 31.12.14 / Deferred tax asset as at 31.12. 14 13.273 11.503
Regulering udskudt skat tidligere ar (udnyttelse af skattemaessige underskud) (1.997) (551)
/ Adjustment of deferred tax from previous years (ise of tax losses)
Udskudt skat af rets resultat / Deferred tax on profit/loss for the year 1.677 2.321

12.953 13.273

10. Periodeafgreensningsposter - aktiv / Prepayments
Koncernen: Periodeafgrazsningsposter, der udger t DKK 83.474, bestar af forudbetalte omkostninger vedrerende
efterfelgende regnskabsir (2014: 1 DKK 11.799).
Group: Prepayments amounting to DKK 83,474k consist of prepaid expenses relating to subsequent financial years
(2014: DKK 11,799k).
11. Aktickapital / Share capital
Selskabskapitalen er fordelt pa aktier af 1.000 kr. eller multipla heraf. Selskabskapitalen er ikke opdelt i klasser
The share capital is divided into shares of DKK 1,000 or multiples thereof. The shares have not been divided into classes
12, Minoritetsinteresser / Minority interests
Minoritetsinteresser 1. januar 2015 / Minority interests 1 January 2015 56.849 54.773
Arets afgang ved salg / Disposals at sale 0 (9.567)
Andel af udbytte / Share of dividend (3.193) (1.703)
Andel af rets resultat / Share of profit for the year 9.585 9.858
Valutakursregulering / Excharge adjustment 2,671 3.488
Minoritetsinteresser 31. dec. 2015 / Minority interests 31 Dec. 2015 65.912 56.849
13. Hensatte forpligtelser / Provisions
Hensat til garantiforpligtelser pr. 31. december 2014 / Provisions for warranties as at 31 December 2014 4.312 3.176
Arets hensatte forpligtelser, netio / Net provisions this year (342) 1.136
I alt pr. 31. december 2015 / Total as at 31 December 201 5 3.970 4,312
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive: / The expected maturities for provisions are:
0—14c/0-1 year 3.970 4.312
Ialt pr. 31. december 2015 / Total as at 31 December 2015 3.970 4.312
Henszttelse til garantiforpligtelser bestdr af kendte sdvel som ukendte garantiomkostninger pd igangvesrende og afsluttede ordrer.
Provision for warranty obligations consists of known as well as unknown warranty costs on current and completed orders.
Hensat til udskudt skat pr. 31.12.14 / Deferred tax labilities as at 31.12.14 8.599 7.019
Udskudt skat af arets resultat / Deferred tax on profit/loss for the year 750 1.580
Hensat til udskudt skat pr. 31.12.15 / Deferred tax linbilities as at 31.12.15 9.349 8.599
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14. Langfristede geldsforpligtelser / Long-term liabilities

Koncernen: Af den langfristede geeld, 17.650 tDKK, forfalder 50 t DKK senere end fem &r efter balancetidspunktet. Periodeafgreensningspo-
ster, der udger 500 t. DKK, bestir af udskudte indteegter vedrarende efterfalgende indkomstar (2014: 1.000 t. DKK})

Group: DKK 50k of the total long-term liabilities, amounting to DKK 17,650k, fall due later than five years after the balance sheet date.
Accrued expenses and deferred income amounting to DKK 500k consist of deferred income relating to subseguent financial years (2014: dkk
1,000k}

15. Periodeafgrensningsposter - passiv / Accrued expenses and deferred income

Koncem: Pericdeafgraesningsposter der ndger t. DKK 1.292, bestar af udskudte indteegter vedrarerende efterfalgende indkomstar (2014:
+DKK 5.117).

Group: Accrued expenses and deferred income amounting to DKK 1.292k consist of deferred income relating to subsequent financial years
(2014: DKK 5.117k).

16. Kautionsforpligtelser / Surety commitments

Moderselskabet: Stenseminde Holding ApS har ikke afgivet kautionsforpligtelser / Parent company: Stenseminde Holding has not placed
any surety commitments

Koncemen / Group

DESMI A/S har afgivet selvskyldnerkaution over for kreditinstitutter i dattervirksomhederne:
DESMI Contracting A/S

DESMI Ocean Guard A/S

DESMI Pumping Technology (Suzhou} Co., Ltd.

DESMI A/S has placed guarantees to the credit institutions of the subsidiaries:

DESMI Contracting A/S

DESMI Ocean Guard A/S

DESMI Pumping Technology (Suzhou) Co., Lid.

DESMI Pumping Technology A/S har afgivet selvskyldnerkaution over for kreditinstitutter i selskaberne:
DESMI GmbH

DESMI Norge AS

DESMI Danmark A/S

DESMI Contracting A/S

DESMI Pumping Technology (Xuancheng) Co., Ltd., Xuancheng, China

DESMI Singapore Pte. Ltd., Singapore

DESMI Pumping Technology A/S has placed guarantees to the credit institutions of the companies:
DESMI GmbH

DESMI Norge AS

DESMI Danmark A/S

DESMI Contracting A/S

DESMI Pumping Technology (Xuancheng) Co., Ltd,, Xuancheng, China

DESMI Singapore Pte. Ltd., Singapore

17. Pantssetninger / Assets charged

Moderselskabet: Stenseminde Holding ApS har ingen pantseetninger af aktiver / Parent company: Stenseminde Holding ApS has no assets
charged

Koncernen:

Til sikkerhed for DESMI Pumping Technology A/S® prioritetsgzeld, restgaeld pr. 31. december 2015 pa 299 t DKK er der stillet pant i ejen-
dom, hvis regnskabsmeassige veerdi pr. 31. december 2015 er 1260 t DKK.

Til sikkerhed for DESMI Ro-Clean A/$'s bankgzld er der afgivet loserepant pa 1 mio kr. i produktrettigheder, hvis regnskabsmzssige vaerdi
udger 3.853 t DKK.

Til sikkerhed for DESMI Ro-Clean A/S' langfristede bankgzeld er der afgivet virksomhedspant nom. 5.000 t.DKK i en reekke aktiver, hvis
regnskabsmaessige verdi udger 56.022 t.DKK.

Til sikkerhed for DESMI Ltd.’s bankgeeid er der afgivet pant i datterselskabets aktiver til det lokale pengeinstitut.

Til sikkerhed for DESMI B.V.’s bankgzld er der afgivet pant i datterselskabets aktiver til det lokale pengeinstitut
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17. Pantseetninger (fortsat) / Assets charged (continued)

Group:

The morigage debt of DESMI Pumping Technology A/S, outstanding balarnce DKK 299k at 31 December 2013, is secured by way of mort-
gage on property, of which the carrying amount is DKK 1,260k at 31 December 2015,

The debt of DESMI Ro-Clean A/S to the local bank is secured by way of pledge for I million DKK on production rights. Carrying amount of
assets charged is DKK 3.853k.

The long-term debt of DESMI Ro-Clean A/S to the local bank is secured by way of company pledges in a number of assets of nominal DKK
5,000k Carrying amount of assets charged is DKK 56,022k,

The debt of DESMI Ltd to the local bank is secured by way of morigage on the assets of the subsidiary.

The debt of DESMI B.V. to the local bank is secured by way of morigage on the assets of the subsidiary.

18. Leasing og lejeforpligtelscr / Lease and rental commitments

Moderselskabet: Der pahviler Stenseminde Holding ApS leasing- og lejeforpligtelser for ) DKK.
Parent: Stenseminde Holding ApS has leasing and rental commitments amounting to DKK 0.

Koncemen: Der pahviler koncernen leasing- og lejeforpligtelser pa lasere for 32.334 t.DKK.
Group: The Group has leasing and rental commitmenis on movables amounting to DKK 32,334k,

19. Eventualforpligtelser / Contingent liabilities

Moderselskabet er sambeskattet med gvrige selskaber i koncernen og hafier med de evrige sambeskattede selskaber for den samlede sel-
skabsskat og eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.

/ The parent company is taxed jointly with the other companies in the group and the company is liable together with the other jointly taxed
companies for the total income tax and must comply with any obligations to withhold tax at source on interest, royalties, and dividends for
the jointly taxed companies.

20. Personaleudgifter / Staff costs Moderselskabet Koncernen
Parent Group
2015 2014 2015 2014
DKK"00¢ DKK’ 000 DKK’000 DKK’000

Lenninger / Labour costs 209,780 195.236
Bidrag til pensioner / Pension contributions 17.219 15.937
Andre udgifter til social sikring / Other social security costs 5.690 2.761
Vederlag til direktion/bestyrelse / Remuneration for executive/supervisory board _ 5.002 4.969

0 0 237.691 218,903
Gennemsnitligt antal ansatte / Average number of employees 0 0 661 654

21. Honorar til generalforsamlingsvalgt revisor (DKK*000)
! Fee to auditors appointed by thecompany in general meeting (DKK'000)

Lovpligtig revision / Statutory audit services 15 10 948 755
Skatterfdgivning / Tax services 0 0 71 77
Andre ydelser end revision / Other services than audit 0 0 428 411

15 10 1.447 1.243

22. Pengestremsopgorelse (DKK’000) / Cash flow statement (DKK’ 000)

Reguleringer / Adjustments

Avrets afskrivninger / Amortisation for the year 17.780 18.818

Avance/tab ved salg af anlmgsaktiver / Profit/loss from sale of fixed assets (368) {1.490)
Valutakursreguleringer / Exchange adjustmenis 8.935 13.852

Regulering af henszttelser / Adjustment of provisions (342) 1.136

Investering i vardipapirer / Investment in securities (5.799) 0

20.206 32316
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23, Pengestremsopgsrelse (DKK'000) / Cash flow statement {DKK'060)

Andring i driftskapital / Working capital changes

Andring i varebeholdninger / Change in inventories

Zndring i tilgodehavender / Change in receivables

/ndringer i gzld til leverandarer og anden geeld / Change in trade payables, etc.
Andring i modtagne forudbetalinger / Change in prepayments received

24, Nzertstiende parter / Related parties

Stenseminde Holding ApS’ naertstiende parter med bestemmende indflydelse omfatter: Stenseminde ApS og Henrik Serensen
Stenseminde Holding ApS’ nacrtstidende parter med betydelig indflydelse omfatter: H2 ApS, H3 ApS, FRVS ApS og ASVS ApS.

2015 2014
DKK*000 DKK*000
21.104 (8.159)
(76.807) (30.511)
5.660 15.287
111.38% (17.778)
61.346 (41.161)

The following related parties have a controlling interest in Stenseminde Holding ApS: Stenseminde ApS og Henrik Sorensen

The following related parties have a significant interest in Stenseminde Holding ApS:: H2 ApS, H3 ApS, FRVS ApS, ASVS ApS.
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