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Ledelsespategning

Statement by the Board of Directors and the Exccutive goard

Bestyreise og direktion har dags dato behand-
let og godkendt arsrapporten for Delaval A/S
for regnskabsaret 1. januar - 31. december
2016.

Arsrapporten afieegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

Det er endvidere vores opfattelse. at
ledelsesberetningen indeholder en retvisende
redegorelse for udvikiingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling

Arsrapporten indstilles vl
generalforsamlingens godkendelse.

Kolding. den 8. juni 201§
Kolding. 8 June 2016
Direktion:/executive Board.

yr

/Hjarne Damkaer Ebbesen

Bestyrelse/8uar of Dircetons

Knut Ree
formand/charrman

g

arne Damkaer Ebbesen

Vel aval A/S

Today. tne Board of Directors and the
Executive Board have discussed and approved
the annuai report of Delaval A/S for the
financial year 1 January - 31 December 2016

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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

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

Dan Larsen
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften: at oplyse om forhold
vedrorende fortsat drift. hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere seiskabet. indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vasentlig fejlinformation. uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej
grad af sikkerhed er et hojt niveau af
sikkerhed, men er ikke en garanti for. at en revi-
sion, der udferes i overensstemmelse med
internationale standarder om revision og de
yderligere krav. der er gaeldende 1 Danmark,
altid vil afdeekke vaesentlig fejlinformation. nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samiet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision. der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

identificerer og vurderer vi risikoen for
vaesentlig fejlinformation | arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl. udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er titstraekkeligt og
egnet Lil at danne grundiag for vores kon-
klusicn. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentiig
fejlinformation forarsaget af fejl idet
besvigelser kan omfatte sammensvaergei-
ser. dokumentfalsk bevidste udeladelser
vildiedning eller tilsideszettelse af intern
kontrol

In preparing the financial statements
Management is responsible for assessing 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
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from maternai
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 the financial statements

As part of an audit conducted 1n accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional skepticism throughout the audit
We also:

Identify and assess the risks of matenial
misstatement of the financial statements
whether due to fraud or error, design and
perform audit procedures responsive o
those risks and obtain audit evidence that
is suffictent 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, forgery. intenticnal omissions
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Incependent auditor s report

| ulknytring til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindeise overveje, om ledelses-
beretningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger 1 henhold tl arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfatteise, at ledelsesberetningen er | overens-
stemmelse med arsregnskabet og er udarbej

det 1 overensstemmelse med arsregnskabsio-
vens krav. Vi har ikke fundet vaesenthg fejlinfor-
mation i ledelsesberetningen.

Aarhus. den 8 juni 2019
Aarhus. 8 June 2016
Ernst & Young
Godkendt Hevisionspartierselskab
CVR-nr_a8 ;002 287
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lenrix Angersen

statsautoriseret revisor
State authorised public accountant

De aval A'S

Ainaal repao

In connection with our audit of the financial
statements, our responsibility s to read the
Management's review and, 1n doing so.
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be matenally
misstated.

Maoreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the
Danish Financial Statement Act. We did not
identify any material misstatement of the
Management's review.
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Ledelsesberetning
Managermnent s review

Hoved- og negletal
Financial highligrts

‘ﬂx)i A1 )A\'k;,

['oxk 000 2016 2015 2014 2013 2072 )
Hovedtal
”Kcy figures R
Bruttofortjeneste 63.977 60.539 59.487 60 481 61371 |
Gross margn
Resuitat af ordineer pnimaer grift 7.131 5.344 4.874 2.23% 4081
QOperatng proht/loss
Resultat af finansielle poster -186 -559 -174 -210 -18
Net financials
Arets resultat 6.417 3.599 3.534 1.501 3.033
Profit/loss foe the year - - S
‘Balancesum 47.016 44.470 T 54586 36 202 35.926
Total assets
Egenkapital 15.636 14.219 12.320 11.286 10.435
L Equity o
Nogletal
Financial ratos B = — e ¢
| Afkastningsgraa 156 % 10.8 % 10.7 % 62% 07% |
Return or assets ‘
Soliditetsgrad 38.3 % 32.0% 226 % 312% 29.0% |
Soivency ratio 1
Egenkapitalforrentiing 43.0 % 2711 % 29.9% 138 % 266 % l
‘Remr'\ or equity — |
Gennemsnitligt antal fridudsbe - - §
skaftgede 58 63 67 70 70 i
i

Average number of empioyees

Nagletallene er beregnet i overensstemmelse
med Finansforeningens “Anbefalinger og
Nogletal 2015". Der henvises til defirtioner
og begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance

with the Danish Finance Society's

recommendations on the calculation of
financial ratios "Recommendations and
Financial Ratios 2015". For terms and
definitions, please see the accounting policies
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Arsregnskab 1 januar - 31 aecember

Financial statements for the perioc 1 January 31 December

Resultatopgerelse

Income statement

Note
Note DK 000

Bruttoforyeneste
Gross margin
32 Distributionsomkostninger

Distribution costs

9 Administrationsomkostninger
Admurustrative expenses
Resultat af primaer drift
Operating profit

3 Finansielle indteegter
Financial income

4 Finansielle omkostninger
Financia! expenses
Resuitat for skat
Prof:t before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

2015 2015
63.977 60.539
-49 110 -50.170

-71.736 ﬂ)_é
7.131 5.344
12 10
-198 -569
6.945 4.785
-528 -1.186
6.417 3.599
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Arsregnskab 1 januar - 31 december
Fnancial statements foi the penod 1 January 31 Decermnber

Balance
Balance sheet

Note
Note  DKK'000 2010 2015

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

8 Selskabskapital 5.600 5.600
Share capital
Overfart resultat 4.036 3.619
Retained earmings
Foreslaet udbytte for regnskabsaret 6.000 5.000
Owidend proposed for the year

Egenkapital 1 alt 15.636 14.219
Totat equity

Hensatte forpligteiser

Provisions

Andre hensatte forpligte:ser 1.905 2.333

Other provisions

Hensatte forpligtelser i alt 1.905 20388

Total provisions

Galdsforphigtelser
Liabiitics
Kortfristede galdsforpligtelser
Current liabihities

7 Modtagne forudbetalinger pa igangvaerende arbejder 0 6678
Prepayments on work m progress
Leveranderer af varer og yenesteydelser 2.376 4.429
Trade payables
Geeld til titknyttede virksomheder 13.290 4156
Payables to group entities
Skyldig sefskabsskat 1.182 705
Income taxes payable
Anden geeld 11.591 11.182
Other payables
Periodeafgransningsposter 1.036 708

Deferred income

29.475 27.858

Geeldsforphigtelser i alt 29.475 27.858

Total liabikitics other than provisions

PASSIVER I ALT 47.016 44.410
TOTAL EQUITY ANO LIABIL ITIES

1 Anvendt regnskabspraksis

Accounrting policics

10 Kontrakthge forpligtelser og eventualposter m.v.
Cont: actual obligations and contingencios, et

11 Sikkerhedsstilielser
Collateral

12 Neertstaendc parter
Related pasrties
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Arsregnskap 1. januar - 31 december

Fmancial statements fur the period 1 Jaruary - 37 Decembe

Noter
Notes to the financiai statements

Anvendt regnskabspraksis
Accounting pohicies

Arsrapporten for Del aval A/S for 2016 er
aflagt | overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder .

Alene andringer til preesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
e@ndringer til arsregnskabsioven. Implemente-
ringen af @ndringsloven har ingen belebsmacs-
sig effekt for resultatopgerelsen eller balancen
| regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Andringsloven har alene medfart nye elier &n-
drede praesentations- og oplysningskrav, som
er indarbejdet i arsregnskabet.

Undladelse af pengestromsopgerelse

Med henvisnings til ARL § 86, stk. 4
udarbejdes ikke pengestremsopgarelse.
Virksomhedens pengestromme indgar |
koncernpengestramsopgereisen for den
hejereliggende modervirksomhed.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes il
danske «roner efter transaktionsdagens kurs.

Tilgodehavender. gald og andre monetare pos
ter | frammed valuta omregnes til balanceda-
gens valutakurs. Forskelien mellem balanceda-
gens xurs og kursen pa tidspunktet for tilgode-
navendets oller gacldsforpligtelsens opstaen
eller indregning | seneste arsregnskab indreg-
nes | resultatopgerelsen under finansielle ind-
tagter og omkostninger.

De_avai A'S

The annuat report of Detaval A/Sfor 2016 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

Changes to presentation and disclosures only

Effective 1 January 2016. the Company has
implemented act no. 738 of 1 June 2075 with
amendments to the Danish Financial
Statements Act. As the implementation of the
amendment act has no impact in terms of value
on the income statement or the balance sheet
in the financial year, nor on the comparative
figures, the financial statements have been
prepared based on the same accounting
policies as last year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Omission of a cash flow statement

With reference to section 86(4} of the Danish
Financial Statements Act. no cash flow
statement has been prepared. The entity's
cash flows are part of the consolidated cash
flow statement for the parent company.

Reporting currency

The financial statements are presented in
Danish kroner (DKK 000).

Foreign currency translation

Transactions denominated in foreign
currencies are translated into Danish kroner at
the exchange rate at the date of the
transaction.

Receivables and payables and other monetary
itemns denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the palance sheet date and
the date at which the receivable or payable
arose or was recognised in the mostrecent
financial statements is recognised in the
income statement as fiancial income or
financial expenses
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January  3' December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledeise
og administration af seiskabet, herunder
omkostninger til administrativt personale.
ledelsen. kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver. som benyttes i
administrationen.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa materielle anlagsaktiver.

Afskrivningsgrundlaget. der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Grunde og bygninger

Land and buildings

Andre anlag. driftsmateriel og inventar
Other fixtures and fittings. tools and cquipment

Finansiclic indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belob, der ved-
rarer regnskabsaret. Posterne omfatter rente-
tndtaegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vaerdipapirer og kapital-
andele, finansielle omkostninger ved finansiel
lcasing, realiserede og urcalisercde kursgevin-
ster og -tab vedrgrende andre vardipapirer og
kapitalandele. transaktioner i fremmed valuta.
amortisering af finansielle aktiver og forpligtel-
ser

Skat

Skat af arets resuitat omfatter aktuel skat af
arets forventede skattepligtige indkomst 0g
arets requlering af udskudt skat Arets skat ind-
regnes : resultatopgereisen med den det. der
kan henfores ti' arets resultat. og | egernkapita-
len med den del. som kan henfores til transak
tioner ndregnet « cgenkapitalen,

Administrative expenses

Administrative expenses inciude expenses
incurred in the year for purposes of managing
and administering the company. including
expenses relating to administrative staff,
management, office premises/expenses as well
as amortisation/ depreciation of assets used
for administrative purposes.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

25 ar/years

2-10 arryears

financial ncome and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period The
items comprise interest income and expenses.
e.g. from group entities and associates,
declared dividends from other securities and
investments. financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year s
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year 1s recognised in the income
statermnent, whereas the portion that relates to
transactions taken to equity 1s recognised i
equity
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Arsregnskab 1 januar - 31. december

“mnancial statements for the pertog 1 January - 3° Decemben

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pokicies {continued})

Tilgodehavender

Tilgodehavender males tif amort seret kostpris
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektv indikation pa. at et
tilgodehavende eller en gruppe af
tilgodehavender er vardiforringet.
Nedskrivning foretages til
nettorealisationsvaerd:, safremt denne er
lavere end regnskabsmaessig vaerdi.

Tilgodehavender. hvor der ikke foreligger en

objektiv indikation pa vardiforringeise pa indivi-

duelt niveau vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer. som anvendes for porte-
foljer er fastsat baseret pa historiske tabserfa-
ringer.

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males il

salgsvaerdien af det udforte arbejde fratrukket
acontofaktureringer. Salgsveerdien opgeres pa

grundlag af faerdiggerelsesgraden pa balanceda-

gen og de samlede forventede indtaegter pa det
enkelte igangveerende arbejde. Faerdiggerelses-
graden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Né&r resultatet af en igangvaerende kontrakt
ikke kan skennes palideligt. males salgsvard-
en til de medgaede omkostninger i det omfang
disse forventes at blive daekket af keber.

Avis de samiede omkostninger pa det igangveae-

rende arbejde forventes at overstige den samle-

de salgsvaera:, indregnes det forventede tab
som on tabsgivende aftale under hensatte for-
pligtelser og omkostningsfores i resultatopge-
reisen

Veerdien af de enkelte 1gangveerende arbejder
med fracrag af acontofaktureringer klassifice
es somakutver nar salgsvardien overstiger

acontofaktureninger og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Deraval AJS

Receivables

Receivabies are measured at amortised cost
which usually corresponds to the nominal
value. Provisions are made for bad debts on
the basis of objective evidence that a
receivable or a group of receivables are
impaired. Provisions are made to the lower of
the net realisable value and the carrying
amount.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measurcd at the market
value of the work performed less progress
billings. The market vaiue is caiculated based
on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably. the
market value 1s measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relaung to the work
i progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under "Provisions
and is expensed in the income statement.

Ihe value of work in progress Iess progress
billings is classified as assets when the selling
price exceeds progress billings ana as habiliues
when progress billings exceed the market
value
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Arsregnskab 1. januar - 31 december

Financial statements for the period | January 31 Decemer

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Udskudt skat males cfter den balanceorientere-
de gaeldsmetode af aile midlertidige forskelte

mellem regnskabsmaessig og skattemaessig vaer-

di af aktiver og forpligteiser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke-afsknivningsberett-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de. hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledeisen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser. der med balancedagens tov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlost som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning  skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligteiser
inden for samme jurisdiktion. Andring |

udskudt skat som folge af aendringer i skattesat-

ser indregnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra
drag af afholdte transaktionsomkostninger. |
efterfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris. svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente. sa forskellen mellem provenu-
et og den nominelle vardi indregnes i resultat
opgerelsen over laneperioden | finansielle for-
pligteiser :ndregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle ieasing-
kontrakter

Andre gaeldsforpligtetser males til
nettoreahsationsvacraen.

Periodeafgr eensnmingsposter

Periodeatgransmngsposter. indregnet under
forpligtelser. omfatter modtagne betalinger,
som vedrorer indtagter 1 efterfolgende regn
skibsdr

Liel Aval A S

Deferred tax is measured according to tne
tiability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be appiied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the hability
respectively.

Deferred tax 1s measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabitities

Financial habilities are recognised at the date
of borrowing at the net proceeds received fess
transaction costs paid. On subsequent
recognition, financat liabilities are measured
at amortised cost, correspending to the
capitalised value, using the effective interest
rate. Accordingly. the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
ioan. financ:al liabilities also include the
capitalised res:dual lease liability in respect of
finance leases.

Other habidities are measured at net realisable
value

Deferred income

Deferred income recognised as a hability
comprises payments received concerning
mcome 10 subsequent finarncial reporting
years
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Arsregnskab 1. januar - 31 december

Sirancial statemants for the perod 1 Jainuary - 31 December

Noter
Notes to the financial statements

DKK 000 2016 2013

Afskrivninger pa materielle anlagsaktiver

Depreciation of property plant and equipment

Afskrivninger pa materieile anlagsaktiver 115 10
Depreciation of property pfant and equipment =

Finansielle indteegter

financial income

Andre finansielle indtaegter 12
Other financial income

10

12 10

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger 198 569
Other financial expenses

198 559
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 1.182 1.075
Estimated tax charge for the year
Arets regulering af udskudt skat 151 11
Deferred tax adjustments in the year
Regulering af skat vedrarende udiigere ar -805 G

Tax adjustments. prior years

528 1.186
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Arsregnskab 1 januar - 31 december

Firancial statements tor thu period 1 January 37 December

Noter

Nates to tne financiai statements

e oaval ACS

DKK 000 2016 2015
Selskabskapital
Share capital
Seiskabskapitalen er fordeit saledes
Analysis of the share caprtal
Aktier, 6 stk. a nom 100.000,00 kr. 600 800
6 shares of DKK 100.000.0C nominal value each
Acxtier, 1 stk. a nom. 2.000.000,C0 kr. 2.000 2.000
1 shares of DKK 2.000,000.00 nominal value each
Aktier. 1 stk. anom. 3.000.000,00 kr. 3.000 3.000
1 shares of DKK 3,000.000,00 nominal vaiue each
5.600 5.600
Selskabskapitalen har vdviklet sig saledes de seneste 5 ar
Aralysis of changes i the share capital over the past 5 years
DKK 000 2016 2015 2014 2013 2012
Saldo prime 5.600 5.600 5.600 5.600 5.600
Opening balance
5600 5.600 5600 5.600 5.600
JKK 000 2016 2015
Personaleomkostninger
Staff costs
Lenninger 34.782 36.694
Wages/salaries
Pensioner 3.0406 3.3H1
Pensions
Andre omkostninger til social sikring 767 718
Other social secur iy costs
Andre personaleomkostninger 600 607
Other staff costs ' o '
39.195 41.330
58 63

Gennemsnitligt antal fuldudsbeskaeftigede
Average number of full-time employees

Vederlag til virksomnedens ledelse oplyses ikke
med henvisning til arsregnskabsiovens § 98b,
stk. 3. nr 2.

By reference to section 98b(3). (2). of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.



