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SELSKABSOPLYSNINGER 1
COMPANY DETAILS
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LEDELSESBERETNING 2016
MANAGEMENT'S REVIEW 2016

Vasentligste aktiviteter

Multiplikator Invest ApS' hovedaktivitet har i lighed med
tidligere ar veeret at beskeeftige sig med investeringer
indenfor byggeri, ejendomme, produktudvikling, udlejning
og handel med vaerdipapirer.

Selskabets strategi er at akkumulere overskud, som skal
geninvesteres i spaendende projekter og firmaer.

Koncernens aktiviteter har primzart bestaet i radgivning,
beregning og udfgrelse af alle typer betongulve samt
helaegning til gulve og overflader til brug for det industrielle,
offentlige og institutionelle marked.

Udviklingen i koncernens og selskabets aktiviteter og
gkonomiske forhold

Resultatet af selskabets og koncernens aktiviteter udviste en
forbedring af resultatet i forhold til sidste &r. Arets resultat
har indfriet de forventninger, der var stillet til &ret.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsarets afslutning, som kan have indflydelse pa
bedgmmelsen af selskabets finansielle stilling pr. 31.
december 2016.

Den forventede udvikling
Der forventes et positivt resultat for sdvel moderselskabet
som for koncernen i det kommende regnskabsar.

Primary activities

As in previous years, Multiplikator Invest ApS's primary
activities were investments in construction, real-estate,
product development, hiring out and trading in
securities.

The Company's strategy is to multiply profits ready for
investments in exiting projects and enterprises.

The activities of the Group has primarily consisted in
consulting, calculation and execution of all types of
concrete floors and coating systems for floors and
surfaces for all kind of storage, retail, insitutions,
production and industrial flooring.

Development in the Group and the Company's
activities and finances

Profit/loss for the Company and for the Group showed
an improvement compared to last year's profit/loss.
Profit/loss for the year has met the expectations set for
the year.

Events after the balance sheet date

No significant events have occurred after the balance
sheet date which would influence the evaluation of the
Company's financial position at 31. december 31.
december 2016.

Outlook
Positive resulls are expected for the parent company as
well as for the Group in the year ahead.
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LEDELSESBERETNING 2016, FORTSAT
MANAGEMENT'S REVIEW 2016, continued

Hoved- og nggletal
Financial highlight

Belgh i t.kr.
Amounts in EUR '000

Resultatopggrelse
Income statement

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Resultat af primaer drift
Profit/loss from primary activities

Finansielle poster, netto
Net financials

Rrets resultat
Profit/loss for the year

Balance
Balance sheet

Balancesum
Total assets

Investeringer | materielle
anlaegsaktiver
Acquisition of tangible assets

Egenkapital ekskl. Minoritetsinteresser
Equity

Gennemsnitlig antal heltidsbeskraeftigede
Average number of full-time employees

Nggletal
Ratios

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Koncern/Group
2016 2015 2014 2013 2012
4.479 3.695 1.461 1.548 1.797
982 769 197 228 396
-43 49 -31 220 234
814 688 101 387 353
7.710 5.740 4,031 4,324 4.715
1.626 1.010 144 463 565
4.069 3.170 2.664 2.639 2.332
43 42 21 20 20
52,8 55,2 66,1 61,0 49,5
22,5 23,4 3,8 15,6 15,9
...
...
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar -31. december 2016 for
Multiplikator Invest ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2016 samt af resultatet af koncernens og
selskabets aktiviteter samt koncernens pengestrgmme for
regnskabsdret 1. januar - 31. december 2016.

Ledelseshberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold heretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Neestved, den 27. april 2017
Neestved, 27th April 2017

1 direktionen
Executive Board

Juls

hs Julius Lundtorp Olsen

The Executive Boards have today discussed and
approved the annual report for the financial year 1.
January - 31. December 2016 of Multiplikator Invest
ApS.

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

In my opinion the consolidated financial statements and
the financial statements give a true and fair view of the
Group and the Company's financial position at 31.
December 2016 and of the result of the Group and the
Company's operations as well as the Group's cash flow
for the financial year 1. January - 31. December 2016.

in my opinion the management's review includes a fair
review about the matters the review deals with.

| recommend that the Annual Report be approved at
the annual general meeting.
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DEN UAFH/AENGIGE REVISORS PATEGNING
INDEPENDENT AUDITOR'S REPORT

“Til kapitalejerne i Multiplikator Invest ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet for
Multiplikator Invest ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance, egenkapitalopggrelse,
pengestrgmsopggrelse og noter.

Koncernregnskabet og drsregnskabet udarbejdes efter
arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfg@rt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere heskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhangige af virksomheden i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderligere krav, der er
gzldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionshevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet
og arsregnskahet

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

To the shareholders of Multiplikator Invest ApS

Opinion

We have audited the consolidated financial statements
and the financial statements of Multiplikator Invest ApS
for the financial year 1. January to 31. December 2016,
which comprise the accounting policies applied, the
income statement, the balance sheet, statement of
changes in equity, cash flow statement and notes.

The consolidated financial statements and financial
statements are prepared in accordance under the
Danish Financial Statements Act.

In our opinion the consolidated financial statements
and financial statements give a true and fair view of the
Group and the Company’s financial position at 31.
December 2016, and of the result of the Group and the
Company's operations and the Group's cash flows for
the financial year 1. January to 31. December 2016 in
accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
international Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor’s Responsibilities
for the Audit of the Financial Statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our obinion.

Management's responsibility for the Consolidated
Financial Statements and the Financial Statements

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

& £ )
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DEN UAFHZANGIGE REVISORS PATEGNING, fortsat
INDEPENDENT AUDITOR'S REPORT, continued

Ved udarbejdelsen af koncernregnskabet og arsregnskabet
er ledelsen ansvarlig for at vurdere koncernens og selskabets
evne til at fortsatte driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant; samt at
udarbejde koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere koncernen eller selskabet,
indstille driften eller ikke har andet realistisk alternativ end
at ggre dette.

Revisors ansvar for revisionen af koncernregnskabet og
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som veesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gzldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover:

* |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsideszettelse af intern kontrol.

In preparing the Financial Statements, Management is
responsible for assessing the Group and the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using
the going concern basis of accounting in preparing the
Consolidated Financial Statements and Financial
Statements unless Management either intends to
liquidate the Group and the Company or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibility for the Audit of the
Consolidated Financial Statements and Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Consolidated Financial Statements
and Financial Statements as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of Consolidated
Financial Statements and Financial Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit.

We also:

* Identify and assess the risks of material misstatement
of the Consolidated Financial Statements and Financial
Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud
is higher than for one resulting from error as fraud may
involve collusion, fargery, intentional omissions,
misrepresentations, or the override of internal control.

inforevision %°®



DEN UAFHANGIGE REVISORS PATEGNING, fortsat

INDEPENDENT AUDITOR'S REPORT, continued

* Opnar vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstandigheder, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets
interne kontrol.

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

* Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om
der pa grundlag af det opnéede revisionshevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og selskabets evne
til at fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysninger ikke er
tilstrazkkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at koncernen
og selskabet ikke lzngere kan fortseette driften.

* Tager vi stilling til den samlede praesentation, struktur og
indhold af koncernregnskabet og arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de
underliggende transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede heraf.

* Opnér vi tilstraekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi er ansvarlige for at
lede, f@re tilsyn med og udfgre koncernrevisionen. Vi er
eneansvarlige for vores konklusion.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmaassige placering af
revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

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

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

* Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Consolidated Financial Statements and
Financial Statements and, based on the audit evidence
obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt
on the Group and the Company’s ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the
Consolidated Financial Statements and Financial
Statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause
the Group or Company to cease to continue as a going
concern.

* Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

* Evaluate the overall presentation, structure and
contents of the Consolidated Financial Statements and
Financial Statements, including the disclosures, and
whether the Consolidated Financial Statements and
Financial Statements represent the underlying
transdactions and events in a manner that gives a true
and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

...
. .
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DEN UAFHENGIGE REVISORS PATEGNING, fortsat
INDEPENDENT AUDITOR'S REPORT, continued

Udtalelse om ledelsesheretningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af koncernregnskabet og
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentlig inkonsistent med
koncernregnskabet eller arsregnskabet eller vores viden
opnéet ved revisionen eller pa anden made synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesheretningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesheretningen er i overensstemmelse med
koncernregnskabet og arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Sgborg, den 27. april 2017
Sgborg, 27th April 2017

infarevision

statsautoriseret revisionsaktieselskab
(cvr.nr. 19263096)

State Authorized Public Accountant

Statement on the Management’s review

Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover
Management’s Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Consolidated
Financial Statements and Financial Statements, our
responsibility is to read Management’s Review and, in
doing so, consider whether Management’s Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements AcL.

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
Consolidated Financial Statements and Financial
Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement
Acts. We did not identify any material misstatement of
Management’s Review.

Johh/Richardt Sgbjaarg
stafgautoriseret revisor

Statg Authorized Public Accountant
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet | overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B, med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Koncernregnskabet afleegges frivilligt efter
arsregnskabslovens § 113, stk. 4.

Arsrapporten aflaegges i t.EUR

Anvendt regnskabspraksis er a2ndret i forhold til sidste ar.

ZANDRING | REGNSKABSPRAKSIS

Minoritetsinteressers forholdsmaassige andel af
dattervirksomhedernes egenkapital har i tidligere ar vaeret
praesenteret som en saarskilt post i passiverne, mens
minoriteters andel af dattervirksomhedernes resultat har
vaeret praasenteret, som en del af resultatet. Der er
foretaget sendring heraf, sdledes at minoritetsinteresser
praesenteres som en del af egenkapitalen i en saerskilt post
og i noten for resultatdisponeringen.

Sammenligningstal er korrigeret som fglge af den aandrede

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish Financial
Statements Act of reporting class B as well as selected
rules applying to reporting class C.

The consolidated financial statements has been
prepared in accordance with the Danish Financial
Statements Act, section 113, 4.

The annual report is presented in t.EUR.

The accounting policies have been changed from last
year.

CHANGE IN ACCOUNTING POLICIES

Minority interest's share of equity in group entreprises
have previous years been disclosed as a seperate item in
the balance sheet, and minority interest's share of
profit/loss in group entreprises has been disclosed as
profit/loss for the year. The accounting policies have
been changed so that minority interests is disclosed as a
seperate item in equity and as a seperate item in
proposed distribution of profit/loss.

Last year's figures have been changed as a result of the

changed presentation, but have not been corrected as a
result of change in accounting policies.

praesentation, men er derudover ikke korrigeret som fglge af
praksiseendringen.

i i L)
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisprincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefa@rsler
som fplge af 2endrede regnskabsmaeessige skgn af belghb, der
tidligere har vaeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige pkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over Igbetiden. Amortiseret kastpris opggres som oprindelig
kostpris med fradrag af afdrag og tilleeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -gevinst
over |gbetiden.

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer, inden arsrapporten aflaegges, og
som be- eller afkraefter forhold, der eksisterer pa
balancedagen.

Som malevaluta benyttes EURO. Alle andre valutaer anses
som fremmed valuta.
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RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and provisions
as well as reversals as a consequence of changed
accounting estimates of amounts previously recognised
in the income statement.

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

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be
measured reliably.

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

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated
as original cost less installments and addition/deduction
of the accumulated amortisation of the difference
between cost and the nominal amount. Thereby, capital
and exchange losses or gains are allocated over the
term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the annual
report and which confirm or invalidate affairs or
conditions existing at the balance sheet date are
considered.

The functional currency is EURQ. All other currencies are
considered foreign currencies.

g = & L )
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets lgb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vardireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab er
indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomheden og de
tilknyttede virksomheder, som kontrolleres af
modervirksomheden. Modervirksomheden anses for at
kontrollere en virksomhed, nar den direkte eller indirekte
ejer mere end 50% af stemmerettighederne eller pa anden
made kan kontrollere eller faktisk kontrollerer de
gkonomiske og driftsmaessige beslutninger i virksomheden.

Koncernregnskabet er udarbejdet pa grundlag af reviderede
regnskaber for moderselskabet og de tilknyttede
virksomheder ved sammenleegning af regnskabsposter af
ensartet karakter.

Ved udarbejdelsen af koncernregnskabet er der foretaget
eliminering af koncernvirksomhedernes indbyrdes
mellemvaerender, indteegter og omkostninger samt
fortjenester og tab ved transaktioner mellem de tilknyttede
virksomheder.

Kapitalandele i de tilknyttede virksomheder er udlignet med
de forholdsmaessige andele af de tilknyttede virksomheders
regnskabsmaessige indre vaerdi.
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FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have
been translated applying the exchange rate at the
transaction date. If currency positions are considered
hedge of future cash flows, the value adjustments are
recognised directly in equity.

Receivables and debt denominated in foreign currencies
have been recognised at the exchange rate of the
balance sheet date.

Realised and unrealised exchange gains and losses have
been recognised in the income statement under other
financial income and expenses.

CONSOLIDATED FINANCIAL STATEMENT

The consolidated financial statements comprise the
parent company and the group enterprisescontrolled by
the parent company. The parent company is deemed to
be controlling an enterprise when it directly or indirectly
controls more than 50% of the voting rights or is
otherwise able to exercise control or de facto control
with respect to the economic and operational decisions
in the enterprise.

The consolidated financial statements are prepared on
the basis of the audited financial statements of the
parent company and the group enterprises by the
adding together items of a uniform nature.

In the preparation of the consolidated financial
statements, all intercompany balances, income and
expenses as well as gains and losses arising from
transactions between the group enterprises have been
eliminated.

Equity investments in the group enterprises have been
eliminated by the group enterprises’ proportionate
shares of the equity value,

" = a @0
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

De regnskaber, der anvendes til brug for konsolideringen, er
aflagt i overensstemmelse med koncernens
regnskabspraksis. Resultat og egenkapital for virksomheder
med anden malevaluta er omregnet til EURO.
Valutakursreguleringer, der opstar ved omregning af de
udenlandske virksomheders egenkapital ved regnskabsérets
begyndelse og omregning af arets resultat fra
gennemsnitskurs til balancedagens kurs, fgres direkte over
egenkapitalen. :

Ved kgb af tilknyttede virksomheder er det forskelsbelgb,
som fremkommer ved udligningen sa vidt muligt fordelt pa
de aktiver og passiver i de tilknyttede virksomheder, hvis
vaerdi er hgjere eller lavere end det belgb, hvortil de er
bogfgrt, pa det tidspunkt, hvor koncernforholdet blev
etableret. Et resterende positivt forskelsbelgb behandles
som koncerngoodwill og opfgres under immaterielle
anlagsaktiver. Et negativt forskelsbelgb der modsvarer en
forventet omkostning eller en ugunstig udvikling i de
tilknyttede virksomheder, opfgres under
periodeafgraensningsposter (forpligtelser). Belgbet
indteegtsfares i resultatopggrelsen i det omfang den
forventede omkostning eller ugunstige udvikling er
realiseret.

RESULTATOPG@RELSEN
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne

"nettoomsaetning”, "andre driftsindteegter”, "eendring i lagre
af handelsvarer" samt eksterne omkostninger.

Nettoomsaetning

Nettoomsastningen indregnes i resultatopggrelsen, safremt
levering og risikoovergang til kgher har fundet sted inden
regnskabsarets udgang. Nettoomsaetningen males til
dagsvaerdien ekskl. moms og med fradrag af afgivne vare- og
kunderabatter.

For lzengerevarende igangvaerende projekter anvendes
produktionskriteriet, séledes at nettoomsastningen omfatter
arets fakturerede omsatning reduceret med
forudbetalinger, og med tillaag for igangvaerende arbejder
malt til salgsvaerdi.
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The financial statements used for the purpose of
consolidation have been prepared in accordance with
the consolidated accounting policies. The net profit or
loss for the year for the enterprises with another
functional currency have been expressed in EURO.
Foreign currency translation adjustments arising as a
result of translation of the equity of the foreign
enterprises at the beginning of the financial year and
translation of the net profit or loss for the year from the
average rate of exchange to the closing rate are
charged directly to equity.

Where group enterprises have been acquired, the
balance resulting from the elimination has to the extent
possible been distributed on the assets and liabilities of
the group enterprises whose value is above or below the
amount at which they were booked when the group
relation was established. Any remaining positive
balance is treated as consolidated goodwill and stated
under intangible assets. Any negative balance which is
equal to an expected cost or an adverse development in
the group enterprises is stated under prepayment
(liabilities). The amount is recognised as income in the
income statement to the extent that the expected cost
or adverse development is realised.

INCOME STATEMENT
The income statement has been classified by nature.

Gross profit/loss

The Company has aggregated the items "revenue”,
"other operating income", "change in inventories of
finished goods/goods for resale and work in progress”

as well as external expenses.

Revenue

Revenue is recognised in the income statement when
delivery is made and risk has passed to the buyer before
the end of the financial year. Revenue is measured at
fair value excl. VAT and less granted goods and
customer discounts.

For on-going projects the production criterion is applied
so that revenue comprises the invoiced revenue for the
year reduced by prepayments and with addition for
work in progress measured at market value.

- S, iE ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Andre driftsindteegter

Andre driftsindteegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af anlaegsaktiver.

Eksterne omkostninger
Eksterne omkostninger omfatter salgs-, lokale- og
administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af anlaagsaktiver.

Indtaegter af kapitalandele i tilknyttede og associerede
virksomheder

Indteegter af kapitalandele i tilknyttede og associerede
virksomheder omfatter den forholdsmeessige andel af de
tilknyttede og associerede virksomheders driftsresultat
reguleret for interne avancer og tab fratrukket arlige
afskrivninger pa koncerngoodwill.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab
samt rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af drets resultat udgar 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af &rets resultat er sammensat af den forventede skat af
arets skattepligtige indkomst reguleret for arets forskydning
i udskudt skat. Z£ndring i udskudt skat som fglge af @ndring i
skattesatser indregnes i resultatopggrelsen.
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Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of
fixed asset.

External expenses
External expenses comprise selling costs, facility costs
and administrative expenses.

Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. To
the Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other operating expenses

Other operating expenses include financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit from sale of
fixed assets.

Income from investments in group enterprises and
associates

Income from investments in group enterprises and
associates comprises the pro rata share of the group
enterprises’ and associates operating profit/loss
adjusted for internal profits and losses less annual
amortisation of goodwill on consolidation.

Other financial income and other financial expenses

Financial income and expenses comprise interest,
realised and unrealised exchange gains and losses as
well as interest surcharge and interest reimbursements
under the Danish Tax Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22 % of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of tax
rates is recognised in the income statement.

inforevision %°®



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Selskabet er sambeskattet med @vrige danske
koncernselskaber. Skatteeffekten af sambeskatningen
fordeles mellem koncernselskaberne i forhold til deres
skattepligtige indkomster efter selskabsskattelovens regler
om fuld fordeling med refusion vedrgrende skattemasssige
underskud.

Sambeskatningshidrag mellem de sambeskattede selskaber,
som ikke er afregnet pa balancedagen, klassificeres som
sambeskatningsbidrag under enten tilgodehavender eller
geeldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetillaeg er indregnet under
finansielle indtaegter og omkostninger.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid. Der afskrives ikke pa grunde.

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa de
enkelte bestanddele er vaesentlig forskellig.
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The Company is jointly taxed with other Danish group
enterprises. The tax effect of the joint taxation is
allocated among the group enterprises in ratjo to their
taxable income according to the rules on full allocation
with a refund for tax losses of the Danish Corporation
Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as joint tax contributions in
receivables or liabilities.

The Company is subject to the Danish Tax Prepayment
Scheme. Interest.reimbursement and interest surcharge
have been recognised in financial income and expenses.

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.
Land is not depreciated.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put info operation

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual components is significantly
different.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Der foretages lineare afskrivninger baseret pa
felgende forventninger til brugstid og restvaerdier:

Brugstid Restveerdi
Grunde og .
: 30ar 0-30%
bygninger
Andre anlzg,
driftsmateriel og 3-54ar 0-10 %
inventar

Smaaktiver med en levetid under et ar er omkostningsfart i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under bruttoresultat og andre
driftsomkostninger.

Leasing

Leasede materielle anleegsaktiver, som opfylder
betingelserne for finansiel leasing, behandles efter samme
retningslinier som ejede aktiver. Leasede aktiver indregnes i
balancen til den laveste veerdi af dags-veerdien og
nutidsvaardien af de fremtidige leasing-ydelser. Ved
beregning af nutidsveerdien anvendes leasingaftalens interne
rentefod som diskonteringsfaktor eller en tilnaermet veerdi
for denne. Finansielt leasede aktiver af- og nedskrives efter
samme praksis som fastlagt for selskabets gvrige
anlaegsaktiver.
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Depreciation is initiated when the assets are ready to be
taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives with
following residual values:

Residual
Useful lives value
Land and buildings 30y. 0-30 %
Other fixtures and
fittings, tools and 3-5y. 0-10 %
equipment

Minaor purchases with useful lives below one year have
been recognised as an expense in the income statement
in external expenses.

Profit/loss on sale or retirement has been included in
the income statement under gross profit and other
operating expenses.

Leasing

Property, plant and equipment that are assets held
under lease and meet the conditions for financial
leasing are accounted for according to the same
guidelines as owned assets. Assets held under lease are
recognised in the balance sheet at the lower of fair
value and present value of the future lease payments.
On calculation of the present value, the internal interest
rate of the lease is applied as discount factor or an
approximate value thereof. Assets held under finance
lease are depreciated and written down according to
the same policies as are determined for the Company's
remaining fixed assets.

inforevision %°®



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gaeldsforpligtelse, og leasingydelsernes
rentedel indregnes over leasingkontraktens Igbetid i
resultatopggrelsen.

@vrige leasingkontrakter som ikke opfylder kriterierne for
finansielle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes linezert i resultatopggrelsen over leasingperioden.

Vardiforringelse af materielle anlaegsaktiver

Den regnskabsmaessige veerdi af materielle anlaegsaktiver
gennemgas arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved de normale afskrivninger. Hvis
dette er tilfeeldet, foretages der nedskrivning af hvert enkelt
aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsvaerdi.

Som genindvingsveaerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalveerdi. Kapitalvaardi
opggres som nutidsvardien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under af-
og nedskrivninger af materielle anlaegsaktiver.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder er indregnet efter
den indre vaerdis metode, sdledes at kapitalandelen males til
den forholdsmaessige andel af de tilknyttede virksomheders
regnskabsmaessige indre veerdi reguleret for interne
udbytter og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til EURO. Valutakursreguleringer,
der opstar ved omregning af de udenlandske tilknyttede og
associerede virksomheders egenkapital ved regnskabsarets
begyndelse, fgres over egenkapitalen.

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i veerdien af kapitalandele.
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The capitalised remaining lease commitment is
recognised in the balance sheet as a liability other than
provisions, and the interest portion of lease payments is
recognised over the term of the lease in the income
statement.

Remaining leases are considered operating lease.
Payments in relation to operating lease are recognised
on a straight-line basis in the income statement over
the term of the lease.

Impairment of property, plant and equipment

The carrying amount of property, plant and equipment
is reviewed annually for indication of impairment for
loss, apart from what is expressed by usual
amortisation and depreciation. [f this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or the
group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of tangible fixed assets.

Fixed asset investments

Investments in group enterprises have been recognised
according to the equity method, so that the investment
is measured at the pro rata share of the group
enterprises' net asset value adjusted for internal
dividends and gains.

Foreign group enterprises' profit or loss and equity have
been translated into EURO. Exchange adjustments
arising on translation of the foreign group enterprises'
and associates' equity at the beginning of the financial
year are taken to equity.

Distributable reserves in group enterprises which are
distributed-as dividends to the parent at the balance
sheet date are included in the value of investments.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaardi males til nul, og et eventuelt tilgodehavende hos
disse virksomheder nedskrives med moderselskabets andel
af den negative indre vaerdi i det omfang, det vurderes
uerholdeligt. Safremt den regnskabsmaessige negative indre
vaerdi overstiger tilgodehavendet, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk forpligtelse til
at deekke den pageeldende virksomheds forpligtelser.

Kgh af tilknyttede virksomheder indregnes til kostpris.
Forskellen mellem kostprisen og den regnskahsmaessige
indre veerdi i den kgbte virksomhed, som fremkommer pa
det tidspunkt, hvor koncernforholdet bliver etableret, er sa
vidt muligt fordelt pa de aktiver og passiver, hvis vaerdi er
hgjere eller lavere end det bogfgrie belgb. Et resterende
positivt forskelsbelgh behandles som koncerngoodwill og
indgar i veerdien af kapitalandele, der afskrives linezert i
resultatopggrelsen over 5 ar. Afskrivningsperioden er
baseret pa en vurdering af markedspaositionen,
indtjeningsprofilen og forventning til kundeloyalitet, som i et
rimeligt omfang er baseret pa historiske data/registreringer.
Et negativt forskelsbelgb, der modsvarer en forventet
omkostning eller en ugunstig udvikling, indteegtsfgres i
resultatopggrelsen i anskaffelsesaret.

Den samlede nettoopskrivning af kapitalandele i tilknyttede
virksomheder henlaagges via overskudsdisponeringen til
"reserve for nettoopskrivning efter den indre vaerdis
metode" under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet, og reguleres med
egenkapitalbeveegelser i de tilknyttede virksomheder.

Andre tilgodehavender, der er anlaegsaktiver

Andre tilgodehavender indregnet under anlasgsaktiver
omfatter lejedeposita, som er malt til amortiseret kostpris. |
tilfeelde hvor den regnskabsmasssige veardi overstiger
genindvindingsvaerdien, nedskrives til denne lavere vardi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.
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Group enterprises with negative net asset values are
measured at zero, and any receivable from such
enterprises is written down by the Parent's share of the
negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds
the amount receivable, the remaining amount is
recognised in provisions to the extent the Parent has a
legal or constructive obligation to cover the relevant
enterprise's liabilities.

Acquisition of group enterprises are recognized at cost.
The difference between the cost price and the net asset
value of the acquired company, which appears at the
time of establishing the consolidation, is as far as
possible allocated to the assets and liabilities whose
value is higher or lower than the carrying amount. A
remaining positive difference is treated as goodwill and
included in the value of investments, which is amortized
in the income statement over 5 years. The depreciation
period is based on an assessment of the market
position, earnings prfile, and expectations of customers
loyality, which within reasonable limits is based on
historical data/registrations. A negative difference ,
reflecting an expected cost or an unfavourable
development, are recognized as income in the income
statement in the year of acquistiion.

The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
"reserve for net revaluation according to the equity
method" under equity. The reserve is reduced by
dividend distributions to the Parent and is adjusted by
changes in equity in the group enterprises.

Other receivables (fixed assets)

Other receivables recognised under fixed assets
comprise rental deposits measured at amortised cost. In
events when the carrying amount exceeds the
recoverable amount, impairment for loss is made to
such lower value. Impairment for loss for the year is
recognised in the income statement as impairment for
foss of financial assets.

= 5 L)
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. |
tilfelde, hvor kostprisen averstiger
nettorealisationsvaerdien, nedskrives til denne lavere vardi.

Kostprisen for handelsvarer samt ravarer og
hjeelpematerialer omfatter kgbspris med tillaeg af
hjemtagelsesomkostninger.

Nettorealisationsvaardi for varebeholdninger opggres som
salgssum med fradrag af faerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsasttelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saadvanligvis svarer til nominel vaerdi, Vaerdien reduceres
med nedskrivning til ingdegaelse af forventede tab efter en
individuel vurdering.

Igangveerende arbejder for fremmed regning
lgangveerende arbejder for fremmed regning er indregnet
efter produktionskriteriet, hvorefter igangvaerende arbejder
males til salgsvaerdien af det udfgrte arbejde. Salgsvaerdien
males pa baggrund af feerdigggrelsesgraden pa
balancedagen og de samlede forventede indtasgter pa det
enkelte igangvaerende arbejde.

Nar salgsveerdien pa en entreprisekontrakt ikke kan opggres
palideligt, males salgsveerdien til de medgaede omkostninger
eller til nettorealisationsvaerdien, safremt denne er lavere.

Det enkelte igangva&rende arbejde indregnes i balancen
under tilgodehavender eller geeldsforpligtelser, afhaangigt af
nettovaerdien af salgssummen med fradrag af
acontofaktureringer og forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og opnaelse af
kontrakter indregnes i resultatopggrelsen i takt med, at de
afholdes. Eventuelle finansieringsomkostninger til
finansiering af igangveerende arbejder indgar under
finansielle omkostninger.
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Inventories

Inventories are measured at cost according to the FIFO
method. In the event of cost exceeding net realisable
value, write-down is made to this lower value.

Cost of goods for resale as well as raw materials and
consumables comprises purchase price plus landing
costs.

Net realisable value of inventories is calculated as
selling price less completion costs and costs incurred to
execute sale and determined in consideration of
marketability, obsolescence and development in
anticipated selling price.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Contract work in progress

Contract work in progress has been recognised
according to the percentage-of-completion method,
according to which work in progress is measured at the
market value of the work performed. The market value
is measured on the basis of the degree of completion at
the balance sheet date and the total anticipated income
from each work in progress.

When the market value of a construction contract
cannot be calculated reliably, the market value is
measured at the lower of costs incurred or net
realisable value.

Each work in progress is recognised in the balance sheet
in receivables or liabilities other than provisions
depending on the net value of the selling price less on
account invoicing and prepayments.

Costs in connection with sales work and contracting are
recognised in the income statement as incurred. Any
finance costs of financing of work in progress are
included in financial expenses.

% i ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
saerskilt post under egenkapitalen.

Minoritetinteressernes forholdsmaessige andel af
dattervirksomhedernes egenkapital prasenteres som en
saerskilt hovedpost under egenkapitalen.
Minaritetsinteressernes forholdsmaessige andel af datter-
virksomhedernes resultat er praesenteret seerskilt i
resultatdisponeringen, og fremgar ligeledes af koncernens
egenkapitalopggrelse sammen med gvrige reguleringer.

Hensaettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmazssig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdvis den planlagte anvendelse af aktivet og afvikling
af forpligtelsen. Skattevaerdien af fremfgrselsherettigede
skattemaessige underskud indgér i opggrelsen af den
udskudte skat, safremt det er sandsynligt, at underskuddene
kan udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arrakke, er noteoplyst under eventualaktiver.

18

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
vear is disclosed as a separate item in equity.

Minority interest’s share of equity in group enterprises is
disclosed as a separate item in equity. Minority interests
share of profit/loss in group enterprises is disclosed as a
separate item in proposed distribution of profit/loss and
is also presented in statement of changes in equity for
the group together with other adjustments.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by 22
% on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
liability. The tax value of the tax losses to be carried
forwardare included in the calculation of deferred taxes
if it is probable that the losses can be used.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes under
contingent assets.

. - @ @
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Andre hensatte forpligtelser
Andre hensatte forpligtelser omfatter omkostninger til

garantiforpligtelser og tab pa igangveerende arbejder.

Garantiforpligtelser omfatter forpligtelser til udbedring af
arbejder inden for garantiperioden. De hensatte
garantiforpligtelser males pa baggrund af tidligere
erfaringer.

Nar det er sandsynligt, at de totale omkostninger vil
overstige de totale indtaegter pa et igangvaerende arbejde
for fremmed regning, indregnes det samlede forventede tab
straks under bruttofortjenesten og som en hensat
forpligtelse.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved [Aneoptagelsen til det
modtagne provenu efter fradrag af afholdte
laneomkostninger og andre omkostninger direkte
foranlediget af lAnefremskaffelsen. | de efterfglgende
perioder males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede vaardi ved
anvendelse af den effektive rente, sa forskellen mellem
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den kapitaliseret
restleasingforpligtelse pa finansielle leasingkantrakter.

Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

19

Other provisions

Other provisions comprises anticipated costs of
guarantee commitments and losses on contracts in
progress.

Guarantee commitments comprise commitments fo
remedy defects and deficiencies within the guarantee
period. Guarantee commitments are recognised based
on past experience.

Once it is likely that the total cost will exceed the total
income from a contract in progress, provision is made
for the total loss estimated to result from the relevant
contract. Losses are recognised under gross profit and
as a provision.

Financial liabilities

Financial liabilities are recognized when raising th eloan
at the proceeds received after deduction of borrowing
costs, direclyt addressed by the loan. In subsequent
periods, financial liabilities are measured at amortized
cost equal to the capitalized value using the effective
interest rate, so the difference between the proceeds
and the nominal value is recognized in the income
statement over the loan period.

Financial liabilities also include the capitalized residual
obliagtion on finance leases.

Other liabilities other than provisions have been
measured at amortised cost which corresponds to

. - o0
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

PENGESTR@MSOPG@RELSE

Pengestrgmsopggrelsen viser kencernens pengestrgmme for
aret samt koncernens likvider ved arets udgang.

Pengestrgmme fra driftsaktivitet er opgjort som arets
resultat reguleret for ikke likvide driftsposter, betalte
finansielle og ekstraordinazre poster, selskabsskatter samt
stigning og fald i varebeholdninger, tilgodehavender fra salg
og tjenesteydelser, gaeld til leverandgrer af varer og
tjenesteydelser og andre @ndringer i driftskapitalen.

Pengestrgmme fra investeringsaktivitet omfatter betalingeri
forbindelse med kgb og salg af anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter betalinger
fra optagelse og tilbagebetaling af langfristede
gzldsforpligtelser samt ind- og udbetalinger til kapitalejere.

Likvider omfatter likvide beholdninger samt driftskreditter
hos kreditinstitutter, som indgar i koncernens
likviditetsstyring.

| henhold til arsregnskabslovens § 86, stk. 4 har
moderselskabet ikke udarbejdet pengestrégmsopggrelse.

20

CASH FLOW STATEMENT

The cash flow statement shows the Groups cash flows
for the year as well as the Groups cash and cash
equivalents at year-end.

Cash flows from operating activities have been
calculated as profit or loss adjusted for non-cash
operating items, financial and extraordinary income
and expenses paid, corporation taxes as well as increase
and decrease in inventories, trade receivables, trade
payables and other changes in assets and liabilities
other than provisions deriving from operations.

Cash flows from investing activities comprise payments
in connection with acquisition and sale of fixed assets.

Cash flows from financing activities comprise payments
from inception and repayment of long-term liabilities
other than provisions as well as payments made to and
received from shareholders.

Cash and cash equivalents comprise cash funds as well
as operating credits at credit institutions included in the
Groups cash management.

Referring to section 86 (4) of the Danish Financial
Statements Act, has the parent company not prepared
the cash flow statement.

i 5 i o0
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

HOVED- OG N@GLETALSOVERSIGT

Nggletallene er udarbejdet i overensstemmelse med
"Anbefalinger & Nggletal 2015" fra Finansforeningen.
Nggletallene er beregnet sdledes:

Soliditetsgrad =
Egenkapital ultimo * 100

Samlede aktiver

Forrentning af egenkapital =
Arets resultat * 100

Gennemsnitlig egenkapital

21

FINANCIAL HIGHLIGHTS

The ratios have been prepared in accordance with
"Guidelines and ratios 2015 " from The Danish Finance
Analysts Society.

The ratios have been calculated as follows:
Solvency =

Equity at year-end * 100
Total assets

Return on equity =
Profit or loss for the year * 100
Average equity

inforevision %*



RESULTATOPG@RELSE FOR PERIODEN 1, JANUAR - 31, DECEMBER 2016
INCOME STATEMENT 1. JANUARY - 31. DECEMBER 2016

MODER/PARENT

2016
t.EUR./EUR '000

2015
t.EUR./EUR '000

BRUTTOFORTJENESTE 38 9
GROSS PROFIT/LOSS
Personaleomkostninger -75 -57
Staff costs
INDTJENINGSBIDRAG -37 -66
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX
Af- og nedskrivninger pa

materielle anlaagsaktiver -1 0
Amortisation, depreciation and impairment

for loss of tangible fixed assets
RESULTAT AF PRIMAR DRIFT -38 -66
OPERATING PROFIT/LOSS
Indtazgter af kapitalandele i tilknyttede virks. 674 812
Income from investments in group enterprises
Indtaegter af kapitalandele i associerede virks. 13 0
Income from investments in associates
Nedskrivning af finansielle aktiver -23 -327
Impairment of financial assets
Andre finansielle indtagter 104 141
Other financial income
@vrige finansielle omkostninger -1 -0
Other financial expenses
RESULTAT F@R SKAT 735 560
PROFIT/LOSS BEFORE TAX
Skat af arets resultat 5 -9
Tax on profit/loss for the year
ARETS RESULTAT 740 551
PROFIT/LOSS FOR THE YEAR

22

KONCERN/GROUP
2016 2015 Note/
t.EUR./EUR ‘000 t.EUR./EUR'000  notes
4.479 3.695
-3.196 -2.781 2
1.284 914
-255 -145 7
982 769
0 0 10
18 0 8
-76 0
8 99 3
51 50 4
881 819
-67 -130 5
814 688
@
L)
@
....
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AKTIVER/ASSETS

BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

MODER/PARENT

Grunde og bygninger
Land and buildings

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

MATERIELLE ANLAEGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kapitalandele i associerede virksomheder
Investments in associates

Udskudte skatteaktiver
Deferred tax assets

FINANSIELLE ANLAEGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

Révarer og hjeelpematerialer
Raw materials and consumables

VAREBEHOLDNINGER
INVENTORIES

31/12 2016
tEUR.JEUR '000

31/12 2015
t.EUR./EUR '000

88 88

43 25
131 113
1.673 1.759
27 0

0 0
1.700 1.759
1.831 1.872
0 0

0 0
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KONCERN/GROUP

31/12 2016 31/122015  poe/
t.EUR/EUR '000 tEUR/EUR 000  notes
2.633 1.353 7
479 474 7

3.112 1.827
0 0 10

27 0
0 0 5

27 0

3.139 1.827

285 223

285 223
....
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AKTIVER/ASSETS

BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

MODER/PARENT

Tilgodehavender fra salg og tjeneste-

ydelser
Trade receivables
lgangvaerende arbejder for fremmed regning
Contract work in progress
Tilgodehavender hos tilknyttede

virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningshidrag
Receivables, joint tax contributions

Udskudte skatteaktiver
Deferred tax assets

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMS/ATNINGSAKTIVER
CURRENT ASSETS

AKTIVER [ ALT
TOTAL ASSETS

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR ‘000

42 0

0 0
1.572 1.051
42 0

0 0

48 3

0 0

0 0
1.703 1.054
575 435
2.279 1.489
4.110 3.361
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KONCERN/GROUP
31/12 2016 31/122015  Note/
t.EUR/EUR '000 tEUR./EUR'000  notes
2.550 1.872
92 118
0 0
42 0
17 162
0 0 5
149 67
79 103 13
2.928 2.321
1.358 1.369 18
4.571 3.913
7.710 5.740
...'
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PASSIVER/EQUITY AND LIABILITIES

BALANCE PR. 31. DECEVIBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

MODER/PARENT

Virksomhedskapital
Share capital
Reserve for nettoopskrivning efter

den indre veerdis metode
Reserve for net valuation acc, to the equity method

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

Minoritetsinteresser
Minoritety interests

EGENKAPITAL
EQUITY

Andre hensatte forpligtelser
Other provisions

HENSATTE FORPLIGTELSER
PROVISIONS

Gaeld til realkreditinstitutter
Mortgate debt

Leasingforpligtelser
Finance-lease liabilities

LANGFRISTEDE GALDSFORPLIGTELSER
NON-CURRENT LIABILITIES OTHER THAN PROVISIONS

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR ‘000

17 17

0 0
3.988 3.147
14 14

0 0
4019 3.177
0 0

0 0

0 0

0 0

0 0
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KONCERN/GROUP
31/12 2016 31/122015  pote/
tEUR./EUR 000 tEUR.JEUR'000  notes
17 17 14
0 0
4,038 3.139
14 14
52 49
4.121 3.219
198 315
198 315
942 392 15
48 107 15
990 498
@
...
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PASSIVER/EQUITY AND LIABILITIES

BALANCE PR. 31. DECEMBER 2016

BALANCE SHEET AT 31. DECEMBER 2016

MODER/PARENT

Kortfristet del af langfristede gesldsforpligtelser

Current portion of non-current liabilities

Kreditinstitutter i gvrigt
Other credit institutions

Ilgangvaerende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Income taxes

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/ALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Regnskabsmaessige skgn og vurderinger
Accounting estimates and judgements

16 Eventualaktiver
Contingent assets

17 Eventualforpligtelser
Contingent liabilities

18 Kontraktlige forpligtelser
Contractual obligations

19 Neertstdende parter
Related parties

20 Ejerforhold

Ownership

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

0 0
0 0
0 0
3 2
24 153
44 21
21 8
91 184
91 184
4.110 3.361
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KONCERN/GROUP
31/12 2016 31/122015  pote/
tEUR./EUR 000 tEUR./EUR'000  notes
73 53 15
479 64
42 0 12
1.054 733
0 0
64 23 5
690 835
2.401 1.708
3.391 2.206
7.710 5.740
@
...
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PENGESTR@MSOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2016 29
CASH FLOW STATEMENT 1. JANUAR - 31. DECEMBER 2016

KONCERN/GROUP

2016 2015 pNote/
t.EUR/EUR'000 t.EUR./EUR'000  notes

Arets resultat 814 638
Profit/loss for the year

Af- og nedskr. pa materielle og immaterielle anlaegsaktiver 255 -53
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets

Andre hensatte forpligtelser -117 67
other provisions

Reguleringer 240 81 21
Adjustments

ZEndring i varebeholdninger -62 -55
Change in inventories

Zndring i tilgodehavender fra salg og tjenesteydelser -678 -971
Change in trade receivables

Zndring i gaeld til leverandgrer af varer og tjenesteydelser 321 730
Change in trade payables

Andre @ndringer i driftskapital 50 -43

Change in other working capital jtems

PENGESTR@MME FRA PRIMAR DRIFT 824 444
CASH FROM OPERATING PROFIT/LOSS

Renteindbetalinger og lignende 8 9
Financial income

Renteudbetalinger og lignende -51 -50
Financial expenses

Betalt/refunderet selskabsskat -127 -35

Income tax paid/refund

PENGESTR@MME FRA DRIFTSAKTIVITET 653 368
CASH FLOWS FROM OPERATING ACTIVITIES

Kgb af materielle anleegsaktiver -1.626 -1.010
Acquisition of property, plant and equipment

Salg af materielle anleegsaktiver 93 236
Sale of property, plant and equipment

Kgb af finansielle anlaagsaktiver -9 0
Acquisition of fixed asset investments

Andre pengestrgmme vedrgrende

investeringsaktivitet -21 267
Other cash flows used in investing activities

PENGESTR@MME FRA INVESTERINGSAKTIVITET -1.563 -507
CASH FLOWS FROM INVESTING ACTIVITIES

i Q. ()
inforevision %°



PENGESTR@MSOPG@RELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER 2016
CASH FLOW STATEMENT 1. JANUAR - 31. DECEMBER 2016

Betaling af langfristet geeld i gvrigt
Payment of other long-term liabilities

Optagelse / betaling af geald til kreditinstitutter
Inception / payment of debt to credit institutions

Optagelse af langfristet gzeld i gvrigt
Inception of other long-term liabilities

Betalt udbytte
Dividends paid

PENGESTR@MME FRA FINANSIERINGS-

AKTIVITET
CASH FLOWS FROM FINANCING ACTIVITIES

ARETS ZENDRING I LIKVIDER
CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS

Arets valutakursregulering af likvider
Exhange rate adjustment for the year

Likvider pr. 1/1 2016
Cash and cash equivalents at 1/1 2016

LIKVIDER PR. 31/12 2016
CASH AND CASH EQUIVALENTS AT 31/12 2016

Likvide beholdninger
Cash

LIKVIDER PR. 31/12 2016
CASH AND CASH EQUIVALENTS AT 31/12 2016

KONCERN/GROUP

2016
t.EUR./EUR "000

30

2015 Note/
t.EUR./JEUR'000  nhotes

-113 -18
415 -140
605 482
-14 -67
893 257

-17 118

6 0
1.369 1.251
1.358 1.369
1.358 1.369
1.358 1.369

o = e L )
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NOTER
NOTES

1 Regnskabsmaessige skagn og vurderinger

Accounting estimates and judgements

Koncernen:

| koncernen er indregnet veerdi af udskudte skatteaktiver,
der baseres pd ledelsens vurdering af koncernens

fremtidige indtjening i de kommende ar.

2 Personaleomkostninger

Staff costs

Gager og lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i gvrigt
Other staff costs

I ALT
TOTAL

Gennemsnitlige antal heltidsbeskaeftigede

Average number of full-time employees

Group:

In the Group, the value of deferred tax assets has been

recognised based on management's estimate of the
Group's future earnings in the coming years.

MODER/PARENT

2016 -

t.EUR./EUR '000

2015
t.EUR./EUR "000

70 52
5 4
1 0
0 0

75 57
1 1

I henhold til &rsregnskabslovens § 98 b, stk. 3 er gage til direktionen ikke oplyst.
Referring to section 98 b(3) of the Danish Financial Statements Act, remuneration of Executive Boardshas not been disclosed.

3 Andre finansielle indtaegter

Other financial income

Renteindtaegter fra tilknyttede virksomheder

Interest income from group enterprises

Finansielle indtaegter i gvrigt
Other financial income

IALT
TOTAL

4 @vrige finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede

virksomheder
Interest expenses to group enterprises

Finansielle omkostninger i gvrigt
Other financial expenses

| ALT
TOTAL

2016
t.EUR./EUR '000

2015
t.EUR./EUR '000

36 46
68 95
104 141
2016 2015

t.EUR./EUR '000

t.EUR./EUR '000

0 0
1 0
1 0

KONCERN/GROUP

2016
t.EUR./EUR '000

2015
t.EUR./EUR '000

2.568 2.306
124 89
146 110
358 276

3.196 2.781

43 42
2016 2015

t.EUR./EUR '000

t.EUR./EUR '000

0 0
8 99
8 99
2016 2015

t.EUR./EUR "000

t.EUR./EUR '000

0 0
51 50
51 50

. . . @
inforevision %°
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5  Skat af drets resultat,
selskabsskat og udskudt skat

Corporation tax and deferred tax

Skat af drets resultat:

Tax on profit/loss for the year:

Skat af drets skattepligtige indkomst
Tax on profit/loss for the year

Regulering tidligere ar
Adjustment, previous years

Regulering af udskudt skat
Adjustment, deferred tax

I ALT
TOTAL

Udskudt skat:

Deferred tax:

Udskudt skat pr. 1/1 2016
Deferred tax at 1/1 2016

Valutakursregulering
Exhange rate adjustments

Overfgrsler i dret til/fra andre poster
Transferred during the year

Regulering af udskudt skat
Adjustment, deferred tax

UDSKUDT SKAT PR. 31/12 2016
DEFERRED TAX AT 31/12 2016

MODER/PARENT

2016
t.EUR./EUR '000

2015
t.EUR./EUR '000

-5 18

0 -9

-0 0

-5 9

31/12 2016 31/12 2015

t.EUR./EUR "000

t.EUR./EUR '000

0 0
0 0
0 0
-0 0
-0 0

Den udskudte skat pahviler fglgende aktiver og forpligtelser:

Deferred tax is incumbent upon the following assets and liabilities:

Materielle anlzegsaktiver og finansiel leasing

Tangible assets and finance leasing

Hensatte forpligtelser
Provisions

Underskud til fremfgrsel
Unutilised losses

| ALT
TOTAL

Udskudte skatteaktiver er malt til

nettorealisationsvaerdien, og er baseret pa ledelsens
bedste skgn af muligheden for at udnytte underskud til
fremfgrsel inden for en 3-5 ars periode. Ledelsen har pa
baggrund af opdaterede budgetter for de kommende &r
en positiv forventning til udnyttelsen af skatteaktivet.

KONCERN/GROUP

2016
t.EUR./EUR '000

2015
t.EUR./EUR '000

169 130

-30 1

73 Kl

67 130

31/12 2016 31/12 2015

t.EUR./EUR '000

t.EUR./EUR '000

-67 -62
9 0

0 -6
) 1
-149 67
71 4
23 22
54 -49
-149 -67

Deferred tax assets are measured at net realizable value,
and are hased on Management’s best estimate of the
ability to use losses carried forward within a 3-5 years
period. The management has based on updated budgets
for the coming years positive expectation for the utilization

of the tax asset.

32
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5 Skat af arets resultat,
selskabsskat og udskudt skat

Corporation tax and deferred tax

Skyldig selskabsskat:

Income taxes:

Skyldig pr. 1/1 2016
Payable at 1/1 2016

Overfgrsler i &ret til/fra andre poster
Transferred during the year

Betalt vedrgrende tidligere ar
Paid regarding previous years

Betalt acontoskat
Prepaid tax

Skat af arets skattepligtige indkomst
Tax on profit/loss for the year

Sambeskatningsbidrag
Refunded in joint taxation

SKYLDIG PR. 31/12 2016
PAYABLE AT 31/12 2016

6 Resultatdispanering
Distribution of profit/loss

Reserve for nettoopskrivning efter

den indre vaerdis metode
Reserve for net revaluation according
to equity method

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

Overfgrt resultat
Retained earnings

Minoritetsaktionaerernes andel
Minarity shareholder's share

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

MODER/PARENT

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

21 29

0 0

-21 -29

0 0

-5 18

48 3

44 21

31/12 2016 31/12 2015

t.EUR./EUR '000

t.EUR./EUR '000

0 0
14 14
726 538
0 0
740 551

KONCERN/GROUP

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

23 29

0 -101

23 -29

-104 -6

168 130

0 0

64 23

31/12 2016 31/12 2015

t.EUR./EUR 000

t.EUR./EUR '000

0 0
0 0
811 655
3 33
814 688

33
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NOTER 39
NOTES

MODER/PARENT KONCERN/GROUP

12  Igangveerende arbejder
31/12 2016 31/12 2015

t.EUR./EUR '000 t.EUR./EUR '000

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

_ for fremmed regning

Contract work in progress

Igangveerende arbejder for fremmed regning 0 0 2.141 2.394
Work in progress
Acontofakturering 0 0 -2.091 -2.276

On account invoicing

| ALT 0 0 49 118
TOTAL

lgangveerende arbejder for fremmed regning er indregnet saledes i balancen:
Classifying of contract work in progress in the balance sheet:

lgangvaerende arbejder for fremmed

regning (aktiv) 0 0 92 118
Contract work in progress (asset)

Modtagne forudbetalinger fra

kunder (forpligtelse) 0 0 42 0
Prepayments received from customers (liability)

| ALT 0 0 49 118
TOTAL
13 Periodeafgraznsningsposter

(tilgodehavender) 31/12 2016 31/12 2015 31/12 2016 31/12 2015

Prepayments

t.EUR./EUR '000

t.EUR./EUR '000

t.EUR./EUR '000

t.EUR./EUR '000

Forudbetalt husleje 0 0 16 16
Rent
Forsikringer og kontingenter 0 0 14 13

Insurance, subscription fees, etc.
Forudbetalte eksterne omkostninger

i gvrigt 0 0 49 73
Other prepayments

| ALT 0 0 79 102
TOTAL

14 Virksomhedskapital

Share capital

The share capital consists of 125.000 certificates of DKK 1.
The shares have not been divided into classes.

Virksomhedskapitalen bestar af 125.000 stk. anparter & kr.
1. Kapitalen er ikke opdelt i klasser.

inforevision %®



NOTER
NOTES

15 Langfristede geeldsforpligtelser

Long-term liabilities other than provisions

Geeld til realkreditinstitutter
Debt to mortgage credit institutions

Leasingforpligtelser
Lease commitments

| ALT
TOTAL

Kortfristet del af langfristet geald:
Installments next year:

Gaald til realkreditinstitutter
Debt to mortgage credit institutions

Leasingforpligtelser
lease commitments

AFDRAG N/ESTE AR
INSTALLMENTS NEXT YEAR

Geeld som forfalder efter 5 ar:
Loans outstanding after 5 years:

Gald til realkreditinstitutter
Debt to mortgage credit institutions

Leasingforpligtelser
Lease commitments

RESTG/LD EFTER 5 AR
LOANS OUTSTANDING AFTER 5 YEARS

16  Eventualaktiver
Contingent assets

Koncernen:

MODER/PARENT

31/12 2015
t.EUR./EUR '000

31/12 2016
t.EUR./EUR '000

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0

Koncernen har udskudte skatteaktiver med en samlet
skatteveardi pa t.EUR 481, hvoraf t.EUR 149 er aktiveret

under udskudte skatteaktiver.

Group :

KONCERN/GROUP

31/12 2016
t.EUR./EUR '000

31/12 2015
t.EUR./EUR '000

942 392
48 106
990 498
51 25
21 28
73 53
739 298
0 0
739 298

The Group has deferred tax assets of a total value for tax
purposes of t.EUR 481 of which amount t.EUR 149 has

been capitalised under deferred tax assets.

inforevision
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NOTER
NOTES

17  Eventualforpligtelser

Contingent liabilities

Koncernen:

Dattervirksomhede Krewhcam ApS har tab en raekke
retssager og de samlede krav mod selskabet udggr ca. 1.6
mio. EUR. Det er ikke sandsynligt, at dattervirksomheden
vil kunne indfri kravene. Som falge heraf er kravene ikke
indregnet i koncernregnskabet.

Koncernen har afgivet arbejds- og betalingsgarantier for i
alt t.EUR 593. Moderselskabet kautionerer overfor et
forsikringsselskab vedrgrende arbejds- og
betalingsgarantier, som dattervirksomhederne Teqton
Danmark A/S og Teqton Sverige AB har tegnet via
forsikringsselskabet.

Moderselskabet:

Moderselskabet har til sikkerhed for 2 tilknyttede
virksomheds prioritetsgeeld pa t.EUR 407 stillet
ubegraenset selvskyldnerkaution.

Moderselskabet har til sikkerhed for en tilknyttet
virksomheds mellemvaerende med pengeinstitut stillet
begranset selvskyldnerkaution, som maksimalt udggr
t.EUR. 107

Moderselskabet har til sikkerhed for 3 tilknyttede
virksomheders mellemveerende med pengeinstitut stillet

begraenset selvskyldnerkaution, som maksimalt udggr t.kr.

437

Selskabet indgér i sambeskatningen med @vrige
koncernselskaber og haafter solidarisk med de gvrige
koncernselskaber for forfaldne og ikke afregnede
selskabsskatter samt kildeskatter. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan
medfgre at selskabets haftelse udger et stgrre belgb.

41

Group :

The subsidairy Krewhcam ApS has lost a number of court
cases and total claims against the compnay amounts to
EUR 1.6 million. It is not likely that the subsidairy will be
able to meet these claims, and the claims are therefore not
recognised in the consolidated financial statements.

The Group has issued work and payment guarentees in the
amount of t.EUR 593 relating to closed cases.The parent
company is liable with all its assets to an insurance
company regarding work and payment guarantees that the
group'’s subsidairies Teqton Denmark A/S and Tegton
Sweden AB has issued through the insurance company.

Parent :

As collateral for 2 subsidaries mortgage debt of t.EUR 407,
the parent company has provided an unlimited guarantee
under which the parent company assumes primary liability.

As collateral for a subsidarie's commitment with credit
institutions, the parent company has provided a limited
guarantee of t.EUR 107 under which the parent company
assumes primary liability.

As collateral for 3 subsidaries commitment with credit
institutions, the parent company has provided a limited
guarantee of t.EUR 437 under which the parent company
assumes primary liability.

The company is jointly taxed with other group companies
and is secondarily and severally liable for other group
companies' payable and unsettled corporation and
withholding taxes. Any subsequent corrections to the
corporate tax and withtholding taxes can lead to a higher
liability for the Company.

- 3. & L )
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NOTER
NOTES

18 Kontraktlige forpligtelser
Contractual obligations

Koncernen:

Koncernens forpligtelser i henhold til leje- eller
leasingkontrakter frem til udigb udggr t.EUR 92

19  Neertstdende parter
Related parties

Selskabets nzertstdende parter omfatter fglgende:
The Company's related parties comprise the following:

Bestemmende indflydelse:
Controlling influence:

Julius Olsen Hovedanpartshaver
Tudsebjergvej 9 Main shareholder

4700 Neestved

Der er ikke sket oplysning af transaktioner med

neertstdende parter, da det er opfattelsen, at alle
transaktioner er gennemfgrt pa markedsmaessige vilkar.

20 Ejerforhold
Ownership

Fglgende kapitalejere er omfattet af Selskahslovens § 55:

42

Group :

The Group's liabilities under rental agreements and leases
until expiry t.EUR 92.

Grundlag for bestemmende indflydelse:
Basis of controlling influence:

No diclosures of transactions with related parties as
Management believes that all trancations with related
parties has been carried out on arms lenght basis.

The following shareholders are subject to section 55 of the Danish Public Companies Act:

Julius Olsen, Naestved

21 Reguleringer
Adjustments

Korrektioner, primo
Adjustments

Andre finansielle indteegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

Skat af arets skattepligtige indkomst
Tax on profit/loss for the year

Regulering af udskudt skat
Adjustment deferred tax

LALT
TOTAL

KONCERN/GROUP

31/12 2016 31/12 2015
t.EUR./EUR '000 t.EUR./EUR '000

100 1

-8 -99

51 50

169 130

<12 -1

240 81
o.o.

s SR ....
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