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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for SVM Automatik A/S.

Arsrapporten aflagges i overensstemmelse med
arsregnskabsl oven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanséle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generaforsamlingens
godkendel se.

Silkeborg, den 23.05.2016
Silkeborg, 23.05.2016

Direktion

Executive Board
Lars Keinicke Hansen

Bestyrelse

Board of Directors

Thomas Villum Folmann Vannino Sartore

formand
Chairman

Sergio Stevanato

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of SYM Automatik A/S for the financial year
01.01.2015 - 31.12.2015.

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

In our opinion, the financial statements give a true
and fair view of the Entity's financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Franco Stevanato

Mogens Keinicke Hansen
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Den uafhaengigerevisors erklaerin-
ger

Til kapitalggernei SVM Automatik A/S
Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for SYM Automatik A/S
for regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapital opgerelse og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende hillede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vassentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af voresrevision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaggger og udfarer revisionen for at opnd hgj
grad af sikkerhed for, om &rsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owners of SVM Automatik A/S

Report on the financial statements

We have audited the financial statements of SVM
Automatik A/S for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

statements

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

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisors erklaerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med &rsregnskabsoven.

Udtalelse om ledelsesber etningen

Vi har i henhold til arsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af &rsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Silkeborg, den 23.05.2016
Silkeborg, 23.05.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

CVR-nr. 33 96 35 56

Peter Malkja

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-

tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edelsesberetning

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste

Gross profit

Driftsresultat
Operating profit/loss

Resultat af finansidlle
poster
Net financial s

Arets resultat

Profit/loss for the year
Samlede aktiver

Total assets
Investeringer i materi-
elle anlasgsaktiver
Investments in property, plant
and equi pment
Egenkapital

Equity

Gennemsnitligt antal
medarbejdere

Average number of full-time
employees

Nggletal

Ratios

Egenkapitalens for-
rentning (%)

Return on equity (%)
Soliditetsgrad (%)
Solvency ratio (%)
Korrigeret soliditets-

grad (%), note 6
Adjusted solvency ratio (%),
note 6

Afkastningsgrad (%)
Return on equity (%)

Likviditetsgrad (%)
Acid test ratio (%)

Management commentary

2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
47.062 52.051 48.316 38.837 43.142
2.596 9.294 7.144 1.697 11.066
(238) (797) (874) (814) (344)
2.383 6.599 4.637 628 8.034
74.769 49.228 52.734 51.364 46.244
556 787 1416 1.087 3.619
18.125 21.760 18.500 14.363 19.485
77 73 71 65 60
11,9 32,8 28,2 3,7 44,2
24,2 44,2 351 28,0 42,1
315 44,2 351 28,0 42,1
35 18,9 135 3,3 23,9
1331 193,2 148,7 1242 169,1
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L edelsesberetning

Hovedaktivitet

SVM Automatik udvikler, producerer og servicerer
hgjteknol ogiske specia maskiner, pakkemaskiner og
automatiseringsudstyr til industrivirksomheder i
Danmark og internationalt.

| lgbet af de seneste & er SVM'’s projekter gget
markant, bade i starrelse, kompleksitet og gkonomi.

En vassentlig del af kunderne findes i medicinalin-
dustrien og lignende high tech-brancher.

Vision

Med udgangspunkt i et godt arbejdsmiljg, medar-
bejdernes kompetencer og vores fadles vaadier vil
vi gare SVM til markedets foretrukne samarbejds-
partner inden for udviklingen af hgjteknologiske
specialmaskiner fraide og udvikling over produkti-
on til test og service.

Er det verd at gare —er det vaerd at gere ordent-
lig

Hos SVM sperger vi ikke, om det er umagen vaad.
For det er det atid. Vi vil faktisk hellere vende or-
dene om: For det som ikke er vaad at gare ordentlig,
er det ikke vaad at gare. Omhu og omhyggelighed
— i bade stort og sméat — er typisk forskellen pa suc-
ces og fiasko. Derfor dyrker vi gerne detaljen og
laagger stor vasgt pa at levere hgj kvalitet — altid.

Ultimo 2015 beskadtigede virksomheden 76 egne
medarbejdere samt et antal faste samarbejdspartne-
re.

Management commentary

Primary activities

SVM Automatik develops, manufactures and ser-
vices high-tech specialised machinery, packing ma-
chinery and automation systems for industrial com-
panies in Denmark and abroad.

In recent years, SYM’s projects have grown consid-
erably —in size, complexity and finance.

Many of our customers are in the pharmaceutical
industry and similar high-tech industries.

Vision

Relying on a good working environment, staff skills
and our shared values, we want to make SVM the
market’'s preferred business partner in developing
high-tech specialised machinery — from idea and
development to manufacturing to testing and ser-
vice.

If itisworth doing —it isworth doing properly

At SYM, we do not ask if it is worth the effort. Be-
cause it always is. In fact, we would rather turn
these words the other way around: What is not
worth doing properly is not worth doing at all. Dili-
gence and carefulness — in everything and anything
— typically make the difference between success and
failure. This is why we have an eye on detail and
emphasise delivering high-quality products — al-
ways.

At year-end 2015, we had 76 staff of our own and
some regular business partners.
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L edelsesberetning

Udvikling i aktiviteter og gkonomiske
forhold

Aktiviteten i 2015 har vaget pa et forventet niveau.

| udvikling af projekterne har tendensen udviklet sig
i retning af mere modulopbyggede og standardise-
rede moduler, hvorfor der i 2015 er aktiveret udvik-
lingsomkostninger pa moduler, der kan gensad ges.

Der er i 2015 opdaget en procedurefejl vedrarende
afdutning af sma igangvarende arbejder, der har
medfert, at sammenligningstal er tilrettet. Der hen-
vises til anvendt regnskabspraksis for yderligere
omtale heraf.

Bestyrelsen og direktionen anser resultatet for til-
fredsstillende.

Usikkerhed vedrerende indregning og
maling

Typisk vil SVM’s kundeprojekter strakke sig over
mere end ét regnskabsar, hvilket farer til udsving i
neggletal fraar til ar.

Selskabet fungerer pa et internationalt marked og
dermed med de konjunkturer som falger heraf, men
man tilstrecber at sikre sig i forhold til valuta og
andre forhold. Langt de fleste kunder er store vel-
konsoliderede koncerner.

Forventet udvikling

Bestyrelsen forventer igen et positivt resultat for
2016.

Saxligerisici
Der er ikke saalige risici udover alerede omtalte
forhold, der pavirker selskabets resultat og status.

Management commentary

Development in activities and finances

Activitiesin 2015 have been at the expected level.

In development projects, a tendency has evolved
towards more modular and standardized modules
for which reason R&D costs of resaleable modules
were capitalised in 2015.

In 2015 the company found a procedural error re-
lating to the closing of minor work in progress pro-
jects. Thiserror hasled to restating of the compara-
tive figures. We refer to the accounting policies for
further mention.

The Board of Directors and the Executive Board
consider the financial performance satisfactory.

Uncertainty relating to recognition and
measurement

SVM’s customer projects typically span more than
one financial year, resulting in fluctuations in KPIs
from one year to the next.

SVM Automatik operates in an international market
and is therefore subject to the related market trends,
but makes an effort to hedge against currency fluc-
tuations and other factors. The vast majority of cus-
tomersarelarge and firmly based groups.

Outlook

The Board of Directors expects 2016 too to gener-
ate a profit.

Particular risks
There are no particular risks other than the matters
already discussed affecting the Entity’ s performance
and balance sheet.
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L edelsesberetning

Begivenheder efter balancedagen

Stevanato Group i Italien har i januar 2016 kebt
65% af aktiernei SVM Automatik A/S.

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

Management commentary

Events after the balance sheet date

In January 2016, Stevanato Group in Italy acquired
65% of the sharesin SYM Automatik A/S

Except for this, no other events have occurred after
the balance sheet date to this date, which would
influence the evaluation of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overenssemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Veesentlige fejl i tidligere &r
Selskabet har andret en procedurefejl, som pavirker
regnskabsdrene 2012, 2013 og 2014. Fejlen er ind-
regnet pa sel skabets egenkapital.

Selskabet har korrigeret de igangvaaende arbejder
for ovennaevnte periode. Korrektionen er foretaget
pa baggrund af, at nogle sma igangvaaende projek-
ter systemmasssigt ikke var afduttet korrekt. Proce-
duren er blevet opdateret.

Korrektionen har medfart, at aktiver er blevet redu-
ceret med 1.838 t.kr. Skatteeffekten udger 404 t.kr.,
hvorfor egenkapitalen er reduceret med 1.434 t.kr.
Heraf kan 178 t.kr. henfares til reduktion af arets
resultat for 2014. Sammenligningstallene er korrige-
ret.

Fejlen har ikke pavirket selskabets finansielle stil-
ling.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males palideligt.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class C enter-
prises (medium).

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Significant errors in previous years

The Company has changed an procedural error
which affects the financial years 2012, 2013 and
2014. The error is recognised in the Company’'s

equity.

The Company has adjusted work in progress for the
above period. The adjustment was made as some
small projects in progress had not been closed cor-
rectly in the system.

As a result of the correction, assets have been re-
duced by DKK 1,838k. The tax effect amounts to
DKK 404k, and therefore equity has decreased by
DKK 1,434k. Of this amount, DKK 178K is attribut-
able to reduction of profit for 2014. The compara-
tive figures have been restated.

The error has not affected the Company’s financia
position.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.
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Anvendt regnskabspraksis

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtelsens vaardi kan males palideligt.

Ved farste indregning males aktiver og forpligtel ser
til kostpris. Mdling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflasgges, og som be- eller afkradter
forhold, der eksi sterede pa bal ancedagen.

| resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de bel @b, der vedrarer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstér mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgaerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kabt i fremmed valuta,
omregnes til historiske kurser.

Accounting policies

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to thisfinancial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated
using historical rates.



SVM Automatik A/S

11

Anvendt regnskabspraksis

Resultatopger elsen

Bruttofortjeneste éler —tab

Bruttofortjeneste eler -tab omfatter nettoomsed-
ning, andring i lagre af faardigvarer, omkostninger
til rvarer og hjadpematerialer og eksterne omkost-
ninger.

Nettoomsagning

Nettoomsagning ved salg af handelsvarer og fea-
digvarer indregnes i resultatopgerelsen, nar levering
og risikoovergang til keber har fundet sted. Netto-
omsagning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vaadien af det fastsatte vederlag.

Igangvaarende arbejder for fremmed regning indreg-
nes i nettoomsagningen, i takt med at produktionen
udferes, slledes at nettoomsagningen svarer til
salgsvaardien af det i regnskabsdret udferte arbejde
(produktionsmetoden).

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sadvanlige lagerned-
skrivninger.

Andr e ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedragrer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv.

Per sonaleomkostninger

Personaleomkostninger omfatter len og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Accounting policies

| ncome statement
Gross profit or loss
Gross profit or loss includes revenue, change in

inventories of finished goods, costs of raw materials
and consumables as well as external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
formed in the financial year (the percentage-of-
compl etion method).

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity’' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, €etc.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.
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Anvendt regnskabspraksis

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaggsaktiver bestar af regnskabsirets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anl aaysak-
tiver.

Andrefinansielle indtasgter

Andre finansielle indtasgter bestér af renteindtaagter
fratilgodehavender hos tilknyttede virksomheder.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af valutakurs-
reguleringer, garantiprovisioner og renteomkostnin-
ger.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet indgar i dansk sambeskatningskreds. Den
aktuelle danske selskabsskat fordeles mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster (fuld fordeling med refu-
sion vedrgrende skattemaessige underskud).

Balancen
Goodwill
Goodwill afskrives linesat over den vurderede

Accounting policies

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income
from receivables with group enterprises.

Other financial expenses

Other financial expenses consists of exchange ad-
justments, guarantee commission and interest ex-
penses.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity participates in a Danish joint taxation
arrangement. Current Danish income tax is allocat-
ed among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund
concerning tax |osses).

Balance sheet
Goodwill
Goodwill is amortised straight-line over its estimat-
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brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger saadvanligvis 10 .

Goodwill nedskrives til genindvindingsveardi, hvis
denne er lavere end den regnskabsmaessige vaadi.

Immateriellerettigheder mv.

Immateridle rettigheder mv. omfatter igangvaaende
og faadiggjorte udviklingsprojekter med tilknyttede
immaterielle rettigheder, erhvervede immaterielle
rettigheder og forudbetalinger for immaterielle an-
lasgsaktiver.

Udviklingsprojekter vedrarende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstreskkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagaddende produkt eller den paged-
dende proces, indregnes som immaterielle anlagys-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgerelsen, nar omkost-
ningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfares til udviklingspro-
jekterne.

Indirekte produktionsomkostninger i form af indi-
rekte henfarbare persona eomkostninger og af skriv-
ninger pa immaterielle og materielle anlasgsaktiver,
der er anvendt i udviklingsprocessen, indregnes i
kostprisen baseret pa det medgaede timeforbrug for
det enkelte projekt.

Accounting policies

ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually ten years.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

I ntellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress with relat-
ed intellectual property rights, acquired intellectual
property rights and prepayments for intangible as-
sets.

Development projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-
curred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-
jects.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intangi-
ble assets and depreciation on property, plant and
equipment used in the development process are
recognised in cost based on time spent on each pro-
ject.
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Faardiggjorte udviklingsprojekter afskrives linesat
over den forventede brugstid. Afskrivningsperioden
udger 5 &r. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udger den maksimale
af skrivningsperiode restl gbetiden for de pageddende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsvaadi, hvis denne er lavere end den
regnskabsmaessige vaadi.

Materielle anlasgsaktiver

Kostprisen omfatter anskaffel sesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blivetaget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afduttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa fagende vur-
dering af aktivernes forventede brugstider:

Produktionsanl sy og maskiner 37a
Andre anlagg, driftsmateriel og

inventar 310a
Indretning af lejede lokaler 5&

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmasssige vaardi.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitpriser. | tilfadde, hvor kostprisen
er hgjere end nettorealisationsvaardien, nedskrives
til denne lavere vaadi.

K ostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger.

Accounting policies

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is 5 years. For
development projects protected by intellectual prop-
erty rights, the maximum amortisation period is the
remaining duration of the relevant rights. Devel op-
ment projects are written down to the lower of re-
coverable amount and carrying amount.

Property, plant and equipment

Cost comprises the acquisition price, costs directly
attributable to the acquisition, and preparation
costs of the asset until the time when it is ready to
be put into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Plant and machinery 3-7 years
Other fixtures and fittings, tools and

equipment 3-10years
Leasehold improvements 5 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

I nventories

Inventories are measured at cost based on weighted
average prices. If cost exceeds the net realisable
value, write-down is made to such lower value.

Cost consists of purchase price plus delivery costs.
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Nettorealisationsvaadi for varebeholdninger opge-
res som forventet salgspris med fradrag af faadigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel vaardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

| gangveer ende ar bejder for fremmed regning
Igangvaarende arbejder for fremmed regning males
til salgsvaadien af det pa balancedagen udfarte ar-
bejde.

Salgsvaadien males pa baggrund af faardiggerel ses-
graden og de samlede forventede indteegter pa det
enkelte igangvaaende arbejde. Faadiggerelsesgra
den for det enkelte projekt er normalt beregnet som
forholdet mellem det anvendte ressourceforbrug og
det totale budgetterede ressourceforbrug.

Hvis salgsvaadien af et igangvaarende arbegjde ikke
kan opgares pdlideligt, males salgsvagdien til de
medgaede omkostninger eller til nettorealisations-
vaadien, hvis denne er lavere.

Det enkelte igangvearende arbgjde indregnes i ba-
lancen under tilgodehavender eller gaddsforpligtel-
ser, afhaangigt af om nettovaardien, der er opgjort
som salgsvaardien med fradrag af modtagne forud-
betalinger, er positiv eller negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter samt finansieringsomkost-
ninger indregnes i resultatopgerelsen, nar de afhol-
des.

Accounting policies

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costsincurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Contract work in progress

Contract work in progressis measured at the selling
price of the work carried out at the balance sheet
date.

Completion and the total estimated income from the
individual contracts in progress. Usually, the stage
of completion is determined as the ratio between
actual and total budgeted consumption of resources.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net val-
ue, calculated as the selling price less prepayments
received, is positive or negative.

Costs of sales work and of securing contracts as
well as finance costs are recognised in the income
statement asincurred.
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Periodeafgr sensningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
falgende regnskabsdr. Periodeafgramsningsposter
males il kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaadien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til tab pa igangvearende arbejder for
fremmed regning.

Andre hensatte forpligtelser indregnes og males som
det bedste skgn over de omkostninger, der er nad-
vendige for pa baancedagen at afvikle forpligtel-
serne. Hensatte forpligtelser med en forventet for-
faldstid, der ligger ud over et & fra balancedagen,
males il tilbagediskonteret veadi.

Accounting policies

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Other provisions

Other provisions comprise anticipated costs of loss-
€s on contract work in progress.

Other provisions are recognised and measured as
the best estimate of the expenses required to settle
the liabilities at the balance sheet date. Provisions
that are estimated to mature more than one year
after the balance sheet date are measured at their
discounted value.
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Nér det er sandsynligt, at de samlede omkostninger
vil overstige de samlede indteegter pa et igangvae
rende arbejde for fremmed regning, hensadtes til
dakning af det samlede tab, der paregnes ved det
paged dende arbejde.

Operationdlle leasingaftaler

Leasingydelser vedrarende operationelle |easingaf-
taler indregnes lineaat i resultatopgerelsen over
|easi ngperioden.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der seadvanligvis svarer til nominel vaadi.

Pengestr gmsopger el sen

Der udarbejdes, med henvisning til arsregnskabslio-
vens 8§ 86, stk. 4 ikke pengestremsopgerel se.

Hoved- og nggletal
Hoved- og nagletal er defineret og beregnet sdledes:

Nggletal Ber egningsformel
Egenkapitalens forrentning (%) Arets resultat x 100
Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Egenkapital x 100
Samlede aktiver - debitor jf. note 6

Korrigeret soliditetsgrad (%), note
6

Resultat af primea drift x 100
Samlede aktiver

Afkastningsgrad (%)

Omsadningsaktiver x 100

Likviditetsgrad (%)
Kortfristet gadd

Accounting policies

Once it is likely that total costs will exceed total
income from a contract in progress, provisions are
made for the total loss estimated to result from the
relevant contract.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Cash flow statement

Referring to S 86(4) Danish Financial Satements
Act, the Entity has not prepared any cash flow
statement.

Financial highlights
Financial highlights are defined and calculated as

follows:

Ratios Calculation formula

Return on equity (%) Profit/loss for the year x 100

Average equity

Solvency ratio (%) Equity x 100

Total assets

Adjusted solvency ratio (%), note Equity x 100

ordinary operations— debtor, see

6
Note 6
Return on equity (%) Profit/loss from
ordinary operations x 100
Acid test ratio (%) Current assets x 100

Current liabilities
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Nggletal udtrykker

Egenkapitalensforrentning

Virksomhedens forrentning af den kapital, som gjer-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansidlle styrke.

Korrigeret soliditetsgrad (%), note 6
Virksomhedens finansielle styrke. Fratrukket debitor,
jf. note 6.

Afkastningsgrad (%)
Virksomhedens forrentning af investeringen i akti-
verne.

Likviditetsgrad (%)
Forholdet mellem de hurtigst omsadtelige aktiver og
de kortfristede geddsforpligtel ser.

Accounting policies

Ratios reflect

Return on equity

The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.

Adjusted solvency ratio (%), note 6
The financial strength of the entity. Adjusted debtor,
see Note 6.

Return on equity (%)
The entity' sreturn on total assets.

Acid test ratio (%)
The ratio of fast-moving assets to current liabilities.
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Resultatopger else for 2015
I ncome statement for 2015
Note 2015 2014
Notes DKK DKK
Bruttofortjeneste 47.061.733 52.050.908
Gross profit
Personaleomkostninger 1 (43.031.689) (41.121.675)
Saff costs
Af- og nedskrivninger (1.434.422) (1.634.770)
Amortisation, depreciation and impairment losses
Driftsresultat 2.595.622 9.294.463
Operating profit/loss
Andre finansielle indtasgter 2 599.105 6.458
Other financial income
Andre finansielle omkostninger (837.400) (803.164)
Other financial expenses
Resultat af ordinaere aktiviteter for skat 2.357.327 8.497.757
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 3 25.674 (1.898.479)
Tax on profit/loss fromordinary activities
Aretsresultat 2.383.001 6.599.278
Profit/loss for the year
Fordag til resultatdisponering
Proposed distribution of profit/loss
Ekstraordinaat udbytte indregnet under egenkapitalen 6.018.000 0
Extraordinary dividend recognised in equity
Overfart resultat (3.634.999) 6.599.278
Retained earnings
2.383.001 6.599.278
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Balance sheet at 31.12.2015

Note 2015 2014
Notes DKK DKK
Faardiggj orte udviklingsprojekter 1.301.339 0
Completed development projects
Goodwill 144.375 195.625
Goodwill
Udviklingsprojekter under udferelse 1.986.256 0
Development projectsin progress
Immaterielle anlasggsaktiver 4 3.431.970 195.625
I ntangible assets
Produktionsanlaay og maskiner 2.033.702 2.576.336
Plant and machinery
Andre anlagg, driftsmateriel og inventar 1.451.763 1.561.717
Other fixtures and fittings, tools and equipment
Indretning af |ejede [okaler 94.161 167.425
Leasehold improvements
M aterielle anlagsaktiver 5 3.579.626 4.305.478
Property, plant and equipment
Anl aegsaktiver 7.011.596 4.501.103
Fixed assets
Ravarer og hjad pematerialer 2.287.564 2.274.904
Raw materials and consumables
Varebeholdninger 2.287.564 2.274.904
Inventories
Tilgodehavender fra salg og tjenesteydel ser 6 34.133.337 14.948.078
Trade receivables
Igangvaaende arbejder for fremmed regning 7 29.577.445 24.830.652
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 373.062 363.808
Receivables from group enterprises
Andre tilgodehavender 856.205 1.569.058
Other receivables
Periodeaf gramsningsposter 8 519.001 730.441
Prepayments
Tilgodehavender 65.459.050 42.442.037

Receivables
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Balance sheet at 31.12.2015

Likvide beholdninger
Cash

Omsaaningsaktiver

Current assets

Aktiver

Assets

11.130 9.889
67.757.744 44.726.830
74.769.340 49.227.933
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Balance sheet at 31.12.2015

Virksomhedskapital
Contributed capital

Overfart overskud €eller underskud
Retained earnings
Egenkapital

Equity

Udskudt skat
Deferred tax

Andre hensatte forpligtel ser

Other provisions

Hensatte forpligtelser

Provisions

Bankgedd

Bank loans

Igangvaarende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydel ser
Trade payables

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og |easingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser

Contingent liabilities

Pantsagninger og sikkerhedsstillel ser
Assets charged and collateral

Naatstaende parter med bestemmende indflydelse
Related parties with control

Note 2015 2014

Notes DKK DKK

9 1.500.000 1.500.000

16.625.472 20.260.471

18.125.472 21.760.471

5.467.000 4.302.549

10 256.405 9.197

5.723.405 4.311.746

21.114.852 539.017

11.356.275 2.368.002

6.838.377 13.425.705

11.610.959 6.822.992

50.920.463 23.155.716

50.920.463 23.155.716

74.769.340 49.227.933
11
12
13
14
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfert Foredaet
Virksom-  overskud eller ekstraordi-
hedskapital under skud naert udbytte | alt
Proposed extraor-
Contributed capital Retained earnings dinary dividend Total
DKK DKK DKK DKK
Egenkapital primo 1.500.000 21.694.435 0 23.194.435
Equity beginning of year
Rettelse af vassentlige fejl 0 (1.433.964) 0 (1.433.964)
Correction of significant errors
Udbetalt ekstraordinaat udbytte 0 0 (6.018.000) (6.018.000)
Extraordinary dividend paid
Aretsresultat 0 (3.634.999) 6.018.000 2.383.001
Profit/loss for the year
Egenkapital ultimo 1.500.000 16.625.472 0 18.125.472

Equity end of year
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Noter

Notes

1. Per sonaleomkostninger
1. Staff costs

Gager og len

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til socia sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere

Average number of full-time employees

Samlet for |edel seskategorier

Total amount for management categories

L edel sesvederlag vedrarer vederlag til direktionen samt udbetalt bestyrel seshonorar.

Management remuneration covers remuneration for the Executive Board and directors' remuneration paid.

2. Andrefinansielle indtaegter
2. Other financial income
Finansielle indtaggter fratilknyttede virksomheder

Financial income from group enterprises

@vrige finansielle indtasgter

Other financial income

2015 2014

DKK DKK
35.415.953 33.820.562
5.270.410 5.033.751
2.345.326 2.267.362
43.031.689 41.121.675
77 73

L edelsesve- L edel sesve-
derlag derlag
Remuneration of Remuneration of
management management
2015 2014

DKK DKK
1.111.169 1.020.046
1.111.169 1.020.046
2015 2014

DKK DKK
17.770 6.458
581.335 0
599.105 6.458
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Noter

Notes

3. Skat af ordinaert resultat
3. Tax on profit/loss from ordinary activities
AEndring af udskudt skat

Change in deferred tax

Regulering vedrerende tidligere ar
Adjustment relating to previous years

Effekt af aandrede skattesatser
Effect of changed tax rates

4. Immaterielle anlasgsaktiver

4. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostprisultimo
Cost end of year

Af- 0og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets af skrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

2015 2014

DKK DKK

468.451 1.765.851

162.875 0

(657.000) 132.628

(25.674) 1.898.479

Udviklings-

Feerdiggjorte projekter
udviklings- under udfe-
proj ekter Goodwill relse
Completed develop- Devel opment pro-
ment projects Goodwill jectsin progress
DKK DKK DKK

0 500.000 0

1.402.793 0 1.986.256
1.402.793 500.000 1.986.256

0 (304.375) 0

(101.454) (51.250) 0
(101.454) (355.625) 0
1.301.339 144.375 1.986.256
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Noter
Notes
Produktions- Andre anlagg,
anlagogma-  driftsmateriel Indretning af
skiner og inventar lgjede lokaler
Other fixturesand
Plant and fittings, toolsand Leasehold impro-
machinery equipment vements
DKK DKK DKK
5. Materielle anlaegsaktiver
5. Property, plant and equipment
Kostpris primo 11.807.938 12.382.984 366.404
Cost beginning of year
Tilgange 24.000 531.866 0
Additions
Afgange 0 (110.722) 0
Disposals
Kostprisultimo 11.831.938 12.804.128 366.404
Cost end of year
Af- og nedskrivninger primo (9.231.602) (10.821.267) (198.979)
Depreciation and impairment losses beginning of year
Arets af skrivninger (566.634) (639.600) (73.264)
Depreciation for the year
Tilbagefarsel ved afgange 0 108.502 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (9.798.236) (11.352.365) (272.243)
Depreciation and impairment losses end of year
Regnskabsmaessig vaardi ultimo 2.033.702 1.451.763 94.161

Carrying amount end of year

6. Tilgodehavender fra salg og tjenesteydelser

6. Trade receivables

Der er et tilgodehavende hos en debitor pa 17,2 mio.kr., som pa grund af en fejl i overfersien ikke er indfriet
pr. 31. december 2015. S&fremt fejlen ikke var opstaet, havde indbetalingen medfert en reduktion af debitorer-
ne pa 17,2 mio.kr. og en tilsvarende reduktion af selskabets bankgadd. Selskabets soliditetsgrad pr. 31. decem-
ber 2015 er negativt pavirket af fejlen, og korrigeres der herfor, udger soliditetsgraden 31,5% (korrigeret soli-
ditetsgrad).

Indbetalingen er modtaget umiddelbart efter statusdagen.

The Company has a receivable from a debtor of DKK 17.2 million. Because of a transfer error, the receivable was not settled at 31 December 2015. If
the error had not occurred, the repayment would have resulted in a decrease in the debtors by DKK 17.2 million and an equivalent decrease in the
Company’s bank loans. As of 31 December 2015, the Company’s equity ratio is affected negatively by the error. However, adjusted for the error, the
equity ratio amounts to 31.5% (adjusted equity ratio).

The payment has been received immediately after the balance sheet date.
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Noter
Notes
2015 2014
DKK DKK
7. lgangvaerende arbejder for fremmed regning
7. Contract work in progress
Igangvaaende arbejder for fremmed regning 116.922.986 115.536.490
Contract work in progress
Foretagne acontofaktureringer (98.701.816) (93.073.840)
Invoicing on account
Overfert til gaddsforpligtel ser 11.356.275 2.368.002
Transferred to liabilities other than provisions
29.577.445 24.830.652
8. Periodeafgraansningsposter
8. Prepayments
Periodeafgramsningsposter omfatter forudbetalte omkostninger.
Prepayments cover prepaid costs.
Nominel
Antal vaardi
Nominal
Number value
DKK
9. Virksomhedskapital
9. Contributed capital
A-aktier 500 500.000
Class A shares
B-aktier 1.000 1.000.000
Class B shares
1.500 1.500.000

10. Andre hensatte for pligtel ser

10. Other provisions

Andre hensatte forpligtel ser bestér af hensadtelse til tab paigangvagrende projekter, der forventes at vaare tabs-

givende.

Other provisions consist of provisions for losses on such projectsin progress as are expected to be onerous.

11. Ikke-indregnede g e- og leasingfor pligtelser

11. Unrecognised rental and lease commitments

Selskabet har fagende |geforpligtel ser:

The Entity has the following rental commitments:

Lejemalet har en uopsigelighedsperiode pa 10 &. Lejeforpligtelsen i uopsigelighedsperioden udger 31.526 t.kr.

The tenancy has a non-cacellation period of 10 years. Therental commitment during the period under non-cancellation is DKK 31,526k.

Herudover er der indgaet |easingaftaler vedrarende driftsmidler med en samlet restforpligtel se pa 1.167 t.kr.

In addition, leases have been entered into on operating equipment with a total residual commitment of DKK 1,167k.
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Noter

Notes

12. Eventualforpligtel ser

12. Contingent liabilities

Der i selskabets pengeinstitut etableret arbejdsgarantier til en veardi af 38.533 t.kr.
Performance guarantees for DKK 38,533k have been established with the Entity’s banker.

Derudover har selskabet pataget sig garantiforpligtel ser for afsluttede projekter.

In addition, the Entity has assumed warranty commitments for completed projects.

Selskabet indgér i en dansk sambeskatning. Selskabet hadfter derfor i henhold til selskabsskattel ovens regler
herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede sel skaber og fraog med 1.
juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de
sambeskattede sel skaber.

The Entity participatesin a Danish joint taxation arrangement. According to the joint taxation provisions of the Danish Corporation Tax Act, the Entity
istherefore liable from the financial year 2013 for income taxes etc for the jointly taxed entities and from 1 July 2012 for obligations, if any, relating to
the withholding of tax on interest, royalties and dividends for the jointly taxed entities.

13. Pantsagtninger og sikker hedsstillelser
13. Assets charged and collateral
Til sikkerhed for mellemvaarende med pengeinstitut er der tinglyst virksomhedspant pa 25.000 t.kr. med pant i

simple fordringer, varelagre, driftsmateriel mv. og goodwill.
A floating charge of DKK 25,000k on unsecured claims, inventories and operating equipment etc and goodwill has been provided as security for bal-
ances with the banker.

Den regnskabsmasssige vaadi af de pantsatte aktiver udger i alt 40.051 t.kr., fordelt pa simple fordringer

34.133 t.kr., varelagre 2.288 t.kr., driftsmateriel mv. 3.486 t.kr. og goodwill 144 t.kr.
The carrying amount of assets charged totals DKK 40,051k, broken down by DKK 34,133k on unsecured claims, DKK 2,288k on inventories, DKK
3,486k on operating equipment etc. and DKK 144k on goodwill.

14. Neertstaende parter med bestemmende indflydelse

14. Related parties with control
Bestemmende indflydelse: SVM Holding ApS, Brogesvej 10, 8600 Silkeborg.
Control: SYM Holding, Brogesvel 10, 8600 Slkeborg, Denmark..



