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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015
for Viegand Maagee A/S.

The board of directors and the executive board have today presented the annual report of Viegand Maagoe A/S for
the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Kebenhavn, den 5. april 2016
Kobenhavn, 5 April 2016

Direktion (

Executive board N,

\
™
\\

Serem{iriksen
Administrerende direkter
Managing director

JanYViegand
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafthaengige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i Viegand Maagee A/S
To the shareholders of Viegand Maagoe A/S

Pategning pa irsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Viegand Maagee A/S for regnskabséret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter &rsregnskabsloven.

We have audited the annual accounts of Viegand Maagae A/S for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nagdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om &rsregnskabet p& grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opné hgj grad af sikkerhed for, om &rsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger athenger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige sken er rimelige samt den samlede prasentation af arsregnskabet.

Ar audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opniede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhzengige revisors erklzeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.

januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2015 and of the results of the company’'s operations for the financial year 1 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pd denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management’s review is consistent with the annual accounts.

Kebenhavn, den 5. april 2016
Copenhagen, 5 April 2016

Sfatsautoriserel Reéwss

State Authorized Pibhg Accountants

Per Lundahl

Statsautoriseret Revisor
State Authorized Public Accountant
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Selskabsoplysninger
Company data
Selskabet Viegand Maagge A/S
The company Norre Farimagsgade 37
1364 Kabenhavn K
Telefon: 33349000
Phone
Telefax: 33349001
Fax
CVR-nr.: 29 68 88 34
Company reg. no.
Stiftet: 30. juni 2006
Established: 30 June 2006
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Flemming Holger Funch, (formand)
Board of directors Jorgen Juul
Ulla Réttger
Peter Maagoe Petersen
Jan Viegand
Direktion Saren Eriksen, Administrerende direktor
Executive board Peter Maagoe Petersen
Jan Viegand
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Bankforbindelse Danske Bank
Bankers
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Hovedtal og negletal
Financial highlights

Grant Thornton, Statsautoriseret Revisionspartnerselskab

DKK in thousands.

Resultatopgorelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinar primar drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum
Balance sheet sum
Egenkapital
Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere

Average number of full time employees

Nogletal i %: *)
Key figures in %: *)

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2015 2014
t.kr. t.kr.
21.787 19.931
3.683 3.453
-61 21
2.769 2.636
18.622 22.835
7.685 7.416
26 25
41,3 32,5
36,7 33,6

*) Npgletaliene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefa-

linger & Nogletal 2015". Nogletallenes definitioner fremgér af afsnittet om anvendt regnskabspraksis.

*) The key figures have been laid out in accordance with the publication "Anbefalinger & Nogletal 2015"

("Recommendations & Key Figures 2015") published by the Danish Association of Finance Analysts. As to

definitions, please see the section on accounting policies used.
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Ledelsesberetning
Management's review

Hovedaktiveter
Selskabets formal er at udfere radgivning og analysearbejde, investering eller andre relaterede aktiviteter.

Viegand Maagee A/S tilbyder radgivning inden for energi og klima i Danmark og i udlandet. Vores
arbejde tager udgangspunkt i vores kompetencer inden for teknik, kommunikation og gkonomi. Kunderne
er offentlige og private virksomheder.

Vi arbejder indenfor disse omrader:

Industri
Energigennemgange, analyser, feasibilitystudier, beslutningsgrundlag og klimastrategier for
virksomheder i Danmark og i udlandet.

Bygninger
Analyse og gennemgang af energi, baredygtigt nybyggeri og baeredygtig renovering af bygninger — bade
for selve bygningerne og for anlag og udstyr i bygningerne.

Offentlig
Hjeelp til kommuner, regioner og staten ifm. energi- og klimaarbejdet — herunder adferdskampagner,
kortlgning af energiforbrug, CO2-udledninger og indkeb.

Ecodesign

Fagekspertbistand ifm. energieffektivisering af produkter ~ herunder rddgivning af danske og
udenlandske myndigheder om regulering af produkters miljepavirkninger, EU’s direktiver om ecodesign
og energima&rkning og Energy Star-merkningsordningen.

Kommunikation
Kommunikationsopgaver inden for energi og milje med fokus pd webudvikling, digital kommunikation,
radgivning, digitale lgsninger, grafisk design, kampagner og meget mere.

Investering og finansiering

Vi hjelper investorer og virksomheder med at analysere investeringer, udarbejde prospekter og finde
investorer og finansieringskilder. Det gelder fx investeringer i energieffektivisering, gron
energiproduktion, cleantech m.v.

Vi har hovedkontor i Kebenhavn og en afdeling i Hinnerup ved Arhus.
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Ledelsesberetning
Management's review

Udvikling i aktiviteter og skonomiske forhold

Arets resultat efter skat udger 2.769.017 kr. mod 2.635.986 kr. aret for.

Generelt var 2015 et tilfredsstillende &r, hvor vi pgede omsatningen og bruttofortjenesten. Samtidig
fortsatte vi virksomhedens udvikling, sd den er rustet til fremtidig vakst. Vi rekrutterede nye
medarbejdere og styrkede organisationen, forretningsgange og ledelsesfunktionerne. Desuden
udarbejdede vi en strategi for virksomheden, som nu udmentes i konkrete forretningsomradestrategier.

Begivenheder efter regnskabsarets udleb
Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

Konkrete opgaver og projekter i 2015

12015 oplevede vi en betydelig fremgang i efterspergslen efter ydelser pa alle vores forretningsomrader.
Arets vasentlige opgaver har bl.a. omfattet:

Bistand med helt eller delvis indferelse af energiledelse efter ISO 50001 i energiintensive virksomheder.

Gennemforsel af energisyn i en rekke store virksomheder som et led i implementering af EU’s
energieffektivitetsdirektiv.

Rédgivning i forbindelse med energiselskabernes energispareforpligtelser, herunder lokalisering,
dokumentation af projekter i henholdsvis private/offentlige virksomheder og energiselskaber og

stikprovekontrol for Energistyrelsen.

Administration og dokumentation af energispareprojekter for henholdsvis private/offentlige
virksomheder og energiselskaber.

Fortsat detailkortleegning og optimering af Arla Foods’ fabrikker i Danmark, Tyskland og Holland.

Bistand til Energistyrelsens LCTU-enhed vedr. industrivirksomheder og energimyndigheder i Mexico og
Vietnam.

Planlegning af et sterre varmepumpeanleg som udnytter overskudsvarme i industrien til
fjernvarmeformal, dels i Kebenhavnsomréadet, dels i Region Midtjylland.

Fagekspertbistand til Energistyrelsen og de norske energimyndigheder inden for ecodesign og
energimarkning.
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Ledelsesberetning
Management's review

Deltagelse i udvikling og drift af Energistyrelsens Sekretariat for Ecodesign og Energimarkning af
Produkter med fokus p& markedsovervagning og hjelp til producenter med at overholde lovgivningen.

Konsulentassistance til Europa-Kommissionen inden for Smart Appliances, Energy Star,
netvaerksstandby, eksterne stremforsyninger, elmotorer, pumper, bildeek mv.

Bistand til frivillig aftale vedrerende bedre ressourceudnyttelse af elektronikaffald (parterne bag den
frivillige aftale er Dansk Industri, danske genanvendelsesvirksomheder, danske brancheorganisationer

mv.).

Bistand til Miljestyrelsen vedrerende udvikling af vaerktejer til beregning af totalomkostninger (TCO) i
forbindelse med indkeb af grenne produkter.

Webredaktion og udvikling af digitale losninger for Energistyrelsen pé SparEnergi.dk.

Udvikling og eksekvering af kampagnen “Ny Energi” for Energistyrelsen. Kampagnen skulle gge
befolkningens forstéelse for den grenne omstilling.

Videreudvikling af CO2-beregneren.

Kommunikationsradgivning og eksekvering af energieffektiviseringsprojekter i diverse kommuner.
Udformning af klimaregnskaber og grenne regnskaber for sdvel offentlige institutioner som private
virksomheder.

Principal acitivies

The company's purpose is to perform counselling and analytical work, investment or other related
activities.

Viegand Maagee A/S offers consulting services within energy and climate in Denmark and abroad. Our
work is based on our skills and qualifications in relation to technology, communication and finance. Our
customers are public and private companies.

We work in the following areas:
Industry

Energy screenings, analyses, feasibility studies, bases for decisions and climate strategies for companies
in Denmark and abroad.
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Ledelsesberetning
Management's review

Buildings
Analysis and review of energy, sustainable new construction and sustainable renovation of entire
buildings as well as plants and equipment in the buildings.

Public
Helping municipalities, regions and the state with energy and climate initiatives including behavioral
campaigns, mapping of energy consumption, CO2 emissions and procurement.

Ecodesign

Professional assistance in energy efficiency improvement of products — including consulting to Danish
and foreign authorities about regulation of the environmental impact of products, EU directives on
ecodesign and energy labeling and the Energy Star labeling scheme.

Communication
Communication tasks in the areas of energy and environment with a focus on web development, digital
communication, consulting, digital solutions, graphic design, campaigns and more.

Investment and financing
We help investors and companies analyse investments, prepare prospectuses and find investors and
financing sources. This includes e.g. investments in energy efficiency improvements, green energy
production, cleantech, etc.

We are headquartered in Copenhagen with a branch in Hinnerup near Aarhus.
Development in activities and financial matters
The results from ordinary activities after tax are DKK 2.769.017 against DKK 2.635.986 last year.

In general, 2015 was a satisfactory year, where we increased the turnover and the gross profit. At the
same time, we continued the development of the company and prepared it for future growth. We
recruited new employees and strengthened the organisation, the internal procedures and the management
functions. In addition, we devised a company strategy, which is now carried out in concrete strategies for
each area of business.

Events subsequent to the financial year
No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Ledelsesberetning
Management's review

Concrete tasks and projects in 2015

In 2015, we experienced a significant growth in the demand for services in all our areas of business. This
year’s significant tasks included i.a.:

Assistance in complete or partial implementation of energy management in accordance with ISO 50001
in energy-intensive companies.

Completion of energy audits in a range of large companies as part of the implementation of the EU
directive on energy efficiency.

Consulting in relation to the energy saving obligations of energy companies — including localization,
documentation of projects in private/public companies and energy companies respectively and spot
checks for the Danish Energy Agency.

Administration and documentation of energy saving projects for private/public companies and energy
companies respectively.

Continuous in-depth analysis of production for Arla Foods as well as optimization of their factories in
Denmark, Germany and the Netherlands.

Assistance to the Danish Energy Agency’s LCTU unit with regards to industrial enterprises and energy
authorities in Mexico and Vietnam.

Planning of a large heat pump facility for exploiting industrial waste heat for district heating purposes —
partly in the Copenhagen Area, partly in the Central Denmark Region.

Professional assistance in ecodesign and energy labelling for the Danish Energy Agency and the
Norwegian energy authorities.

Participation in the development and running of the Danish Energy Agency’s Secretariat for Ecodesign
and Energy Labelling of Products with a focus on market surveillance and helping manufacturers comply
with legislation.

Consultancy support to the European Union in the areas of Smart Appliances, Energy Star, networked
standby, external power supplies, electric motors, pumps etc.

Assistance in a voluntary agreement regarding better resource utilisation of electronic waste (the parties
behind the agreement is The Confederation of Danish Industry, Danish recycling companies, Danish
industry associations, etc.).

Viegand Maagee A/S - Arsrapport for 2015 12
Annual report for 2015



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Assistance to the Danish Environmental Protection Agency in the development of tools for the
calculation of total cost of ownership (TCO) in relation to the purchase of green products.

Web editing and development of digital solutions on SparEnergi.dk — the Danish Energy Agency’s
consumer site. ‘

Development and execution of the campaign Ny Energy” (“New Energy) for the Danish Energy
Agency. The purpose of the campaign was to increase understanding of green conversion in the
population.

Further development of the CO2 calculator.

Communication consultancy and execution of energy efficiency projects in various municipalities.

Production of climate accounts and green accounts for both public institutions and private companies.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Viegand Maagge A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmel-

ser for en klasse B-virksomhed.
The annual report for Viegand Maagpe A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgarelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige skon af belab, der tidligere har vaeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vardi kan males pélideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragd sel-
skabet, og forpligtelsens vardi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfelgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lebetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afleegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetaere poster i fremmed valuta, som ikke er afregnet p& balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pé tids-
punktet for tilgodehavendets eller galdens opstden indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Anlegsaktiver og andre ikke-monetare aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, &ndring i lagre af fardigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, sdfremt levering og risikoovergang til keber har fundet
sted inden drets udgang, og sdfremt indtagten kan opgeres palideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Igangverende arbejder for fremmed regning vedrerende entreprisekontrakter indregnes i takt med, at pro-
duktionen udferes, hvorved nettoomsatningen svarer til salgsverdien af arets udferte arbejder (produk-
tionsmetoden). Nettoomsatningen indregnes, ndr de samlede indtegter og omkostninger pa entreprise-
kontrakten og ferdiggerelsesgraden pa balancedagen kan opgeres pélideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilgé selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg & markedsfering og,
administration m.v.
Other external expenses include costs for distribution, sales & marketing and administration etc.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtzgter og omkostninger indregnes i

resultatopgerelsen med de beleb, der vedrarer regnskabséret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounis

concerning the financial year.

Renteomkostninger og gvrige omkostninger pé 1an til finansiering af fremstilling af immaterielle og ma-
terielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anlagsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anleegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

assel.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the assel is

ready for use.

Der foretages lineere afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Bygninger

Buildings 30 &r / years
Produktionsanl®g og maskiner

Technical plants and machinery 5-10 ar / years
Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 &r / years

Smaaktiver, under DKK 12.800, med en forventet levetid under 1 &r indregnes i anskaffelsesaret som
omkostninger i resultatopgerelsen.
Minor assets, below DKK 12.800, with an expected useful life of less than 1 year are recognised as costs in the

profit and loss account in the year of acquisition.

Fortjeneste eller tab ved afthaendelse af materielle anlagsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmessige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

For egenfremstillede aktiver omfatter kostprisen omkostninger til materialer, komponenter, underleveran-
derer, direkte lenforbrug samt indirekte produktionsomkostninger.
As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from sub

suppliers, direct wages expenditure, and indirect production costs.

Finansielle anlaegsaktiver

Financial fixed assets

Deposita

Deposits

Deposita er optaget til nominel vaerdi.
Deposits are measured at nominel value.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangvearende arbejder for fremmed regning maéles til salgsvardien af det udferte arbejde. Salgsverdien
males pa baggrund af ferdiggerelsesgraden pd balancedagen og de samlede forventede indtegter pa det
enkelte igangvaerende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the

individual work in progress.

Det enkelte igangvearende arbejde indregnes i balancen under tilgodehavender eller galdsforpligtelser,
afhaengigt af nettoveerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net

value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnéelse af kontrakter indregnes i resultatopgerelsen i

takt med, at de atholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter atholdte omkostninger vedrerende

efterfolgende regnskabsér.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foresléet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af &rets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig vardi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jfocus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nir den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke storrelsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gezldsforpligtelser

Liabilities

Andre galdsforpligtelser méles til amortiseret kostpris, hvilket s&dvanligvis svarer til nominel verdi
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Anvendt regnskabspraksis
Accounting policies used

Nogletal
The key figures

Nogletal er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger &
Nogletal 2015".

The key figures have been laid out in accordance with the publication "Anbefalinger & Nagletal 2015"
("Recommendations & Key Figures 2015") published by the Danish Association of Finance Analysts.

Hoved- og nogletallene i oversigten er beregnet séledes:
The key figures in the survey appear as follows:

Egenkapital eksklusive minoritetsinteresser ultimo x 100

Soliditet: d
ohditetsgra Passiver i alt ultimo

Equity less minority interests, closing balance x 100

Equity share
Total liabilities, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital eksklusive minoritetsinteresser
Results for the year x 100

Egenkapitalforrentning

Return on equity
Average equity exclusive of minority interests
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Annual report for 2015

All amounts in DKK.
2015 2014

Bruttofortjeneste
Gross profit 21.787.499 19.930.737
Personaleomkostninger
Staff costs -17.977.628 -16.363.211
Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and writedown relating to tangible fixed assets -126.456 -114.186
Driftsresultat
Operating profit 3.683.415 3.453.340
Andre finansielle indtegter
Other financial income 0 33.414
Ovrige finansielle omkostninger
Other financial costs -60.693 -12.816
Resultat for skat
Results before tax 3.622.722 3.473.938
Skat af &rets resultat
Tax on ordinary results -853.705 -837.952
Arets resultat
Results for the year 2.769.017 2.635.986
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 2.000.000 2.500.000
Overfores til overfort resultat
Allocated to results brought forward 769.017 135.986
Disponeret i alt
Distribution in total 2.769.017 2.635.986
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anlzegsaktiver
Fixed assets

Andre anlaeg, driftsmateriel og inventar

Net turnover 276.337 170.395

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 276.337 170.395
5 Deposita

Deposits 236.473 236.473

Finansielle anlegsaktiver i alt

Financial fixed assets in total 236.473 236.473

Anlaegsaktiver i alt
Fixed assets in total 512.810 406.868

Omsztningsaktiver
Current assels

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 13.355.973 15.944.126
Igangvaerende arbejder for fremmed regning

Work in progress for the account of others 3.404.924 1.953.360
Tilgodehavende selskabsskat

Receivable corporate tax 192.531 0
Andre tilgodehavender

Other debtors 30.682 36.439
Tilgodehavender i alt

Debtors in total 16.984.110 17.933.925
Likvide beholdninger

Cash funds 1.124.692 4.494.266

Omsaetningsaktiver i alt

Current assets in fotal 18.108.802 22.428.191

Aktiver i alt

Assets in total 18.621.612 22.835.059
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014

Egenkapital
Equity

6 Virksomhedskapital

Contributed capital 500.000 500.000
6 Overfort resultat

Results brought forward 5.184.698 4.415.681
6 Foreslaet udbytte for regnskabséret

Proposed dividend for the financial year 2.000.000 2.500.000

Egenkapital i alt

Equity in total 7.684.698 7.415.681

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 306.837 160.600
Hensatte forpligtelser i alt
Provisions in total 306.837 160.600
Gzldsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014

Gzldsforpligtelser (fortsat)
Liabilities (continued)

Modtagne forudbetalinger fra kunder

Prepayments received from customers 2.943.671 1.139.718
Leveranderer af varer og tjenesteydelser

Trade creditors 2.495.560 9.330.592
Selskabsskat

Corporate tax 0 232.177
Anden gald

Other debts 5.190.846 4.556.291
Kortfristede galdsforpligtelser i alt

Short-term liabilities in total 10.630.077 15.258.778

Gzldsforpligtelser i alt
Liabilities in total 10.630.077 15.258.778

Passiver i alt
Equity and liabilities in total 18.621.612 22.835.059

7 Pantsztninger og sikkerhedsstillelser

Mortgage and securities
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Noter
Notes

All amounts in DKK.

2015 2014

1.  Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages 17.380.312 16.226.091
Andre omkostninger til social sikring

Other costs for social security 309.026 204.419

Personaleomkostninger i gvrigt og regulering
feriepengehensattelse

Other staff costs 288.290 -67.299
17.977.628 16.363.211

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 26 25

2.  Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets

Afskrivning pa andre anleg, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 126.456 114.186

126.456 114.186

3.  Skat af drets resultat
Tax on ordinary results

Skat af érets resultat

Tax of the results for the year, parent company 707.468 894.177
Regulering af udskudt skat

Adjustment for the year of deferred tax 146.237 -56.225

853.705 837.952
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

4. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2015

Cost 1 January 2015 682.188 929.274
Tilgang i drets lob
Additions during the year 232.398 103.026
Afgang i arets lob
Disposals during the year 0 -350.112
Kostpris 31. december 2015
Cost 31 December 2015
914.586 682.188
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -511.793 -747.718
Arets af-/nedskrivninger
Depreciation, amortisation and writedown for the year -126.456 -114.187
Af-/nedskrivninger, athendede aktiver
Depreciation, amortisation and writedown, assels disposed of 0 350.112
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-638.249 -511.793
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015
276.337 170.395
5. Deposita
Deposits
Kostpris 1. januar 2015
Cost 1 January 2015 236.473 236.473
Kostpris 31. december 2015
Cost 31 December 2015
236.473 236.473
Regnskabsmzessig veerdi 31. december 2015
Book value 31 December 2015
236.473 236.473
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Noter
Notes
All amounts in DKK.
6. Egenkapital
Foresliet
Virksomheds- Overfort udbytte for
Kkapital resultat regnskabsiret I alt
Egenkapital 1. januar 2015 500.000 4.415.681 0 4.915.681
Arets overforte overskud
eller underskud 0 769.017 0 769.017
Udbytte for regnskabséret 0 0 2.000.000 2.000.000
Egenkapitalidl. december 500.000 5.184.698 2.000.000 7.684.698
2015
Kapitalen er ikke opdelt i klasser.
Der har indenfor de seneste 5 dr ikke vaeret bevaegelser pa
virksomhedskapitalen:
7. Pantsztninger og sikkerhedsstillelser
Mortgage and securities
Selskabet har afgivet virksomhedspant DKK 2.000.000, med pant i fordringer.
The Company has given company morigage for DKK 2,000,000, with mortgage in receivable.
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