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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. april
2015 - 31. marts 2016 for Denimo Tech A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2016 samt af
resultatet af  selskabets aktiviteter for
regnskabsaret 1. april 2015 - 31. marts 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Arslev, den 9. september 2016
Arslev, 9 September 2016

Direktion:
Board of Executives

René Ziegler

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Denimo Tech A/S for the year 1
April 2015 - 31 March 2016.

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 the Company's financial
position at 31 March 2016 and of the results of
the the Company's operations for the financial
year 1 April 2015 - 31 March 2016.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Bernd Reza Schmidt
Formand
Formand

Bernhard Erik Dahlkotter

Miguel Antonio Roca Sanchez

Sanjay Jain
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Denimo Tech A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Denimo Tech
A/S for regnskabsaret 1. april 2015 - 31. marts
2016, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for selskabets udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholders of Denimo Tech A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the Financial Statements of
Denimo Tech A/S for the financial year 1 April
2015 to 31 March 2016, which comprise a
summary of significant accounting policies,
income statement, balance sheet 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 free
from material misstatement, whether due to
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We
have conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit
Legislation. 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
Statements, 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 design audit
procedures that are appropriate in the
circumstances, 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
accounting estimates made by management, as
well as the overall presentation of the Financial
Statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2016 samt af
resultatet af  selskabets aktiviteter for
regnskabsaret 1. april 2015 - 31. marts 2016 i
overensstemmelse med arsregnskabsloven.

Supplerende oplysning vedregrende forhold i
regnskabet

Uden at det har pavirket vores konklusion, gar vi
opmaerksom pa den usikkerhed der er forbundet
med indbetaling af et belgb pa 1.775 t.kr. under
posten "tilgodehavender hos tilknyttede virk-
somheder” samt usikkerhed med indbetaling af
tilgodehavende pa 1.156 t.kr. under posten
"andre tilgodehavender”.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Odense, den 9. september 2016
Odense, 9 September 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr
Flemming Kaehne

Statsautoriseret revisor
State Authorised Public Accountant

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 March 2016
and of the results of the company's operations
for the financial year 1 April 2015 - 31 March
2016 in accordance with the Danish Financial
Statements Act.

Emphasis of matter in the financial statements

Without having an impact on our opinion, we
draw attention to the uncertainty associated
with the payment of an amount of 1,775 t.DKK
The item 'receivables from  associated
corporations are” as well as uncertainty in the
payment of receivables of 1,156 t.DKK The item
"other recievables”.

STATEMENT ON THE MANAGEMENT’S REVIEW

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 Financial Statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the Financial Statements.

.20222670
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

DenimoTech A/S indgar som et 100 % ejet
datterselskab i Bitumina Group, hvis
hovedaktivitet omfatter fremstilling af
bindemidler (bitumen) til asfalt i vejbyggeri.
Gruppen leverer produkter og knowhow til
asfaltindustrien verden over.

Med overtagelsen af Denimotech i 2013 har
gruppen udviklet og gennemfgrt leverance af
Bituterminals, som er et koncept og en turnkey-
lgsning til fremstilling af grundlaget for
asfaltbelaegninger til veje.

DENIMOTECH A/S er en selvstandig specialiseret

produktionsvirksomhed med fokus pa teknik,
fremstilling og distribution af bitumen proces-
udstyr og turnkey lasninger indenfor ethvert
bitumenrelateret produkt og biprodukt pa de
internationale markeder savel som teknik,
planlaegning, udvikling og konstruktion af
hgjteknologiske vaerdiforegende distributions-
terminaler for bitumen (asfalt) industrier
inklusive teknik, udvikling, produktion og dens
forsyningskaeder. DENIMOTECH A/S er et centralt
medlem af BITUMINA GROUP og dybt involveret i
produktion og lasninger til hele forsyningskaden
fra raolie forarbejdning, bindemiddel produktion
og udvikling, igennem til teknik og produktion

af fleksible bitumingse vejbelasgninger, herunder
teknik brugerdefinerede vaerdiskabende
produkter, pakning lasninger, skibsfart, eksport,
markedsfering, vejbelaegnings teknik og design,
kvalitetskontrol og radgivning (herunder EPC) til
raffinaderierne & Bitumen Proces Anlaeg samt
investeringer i terminaler for bitumen og
vaerditilvaekst produkter produktion.

Pkonomiske forhold og likviditet

Principal activities

DenimoTech A / S is a 100% owned subsidiary of
Bitumina Group, whose main business includes
the manufacture of binders (bitumen) asphalt in
road construction. The Group provides products
and know-how to the asphalt industry worldwide.

With the acquisition of Denimotech in 2013 the
group has developed and implemented the
delivery of Bituterminals, a concept and a
turnkey solution for the production of foundation
of asphalt pavements for roads.

DENIMOTECH A/S is an independent distinctive
specialized manufacturing company, focusing on
engineering, manufacture and distribution of
bitumen process equipment and turnkey solutions
for any bitumen related products and by-
products on international markets as well as the
engineering,  planning,  development  and
construction of Hi-TECH volue added distribution
terminals for the bitumen (asphalt) industries,
including engineering, development, production
and its supply chain. DENIMOTECH A/S is a core
member of the BITUMINA GROUP and deeply
involved in the production of solutions in the
entire supply chain from crude oil processing,
binder production & development, through to
engineering and  production of flexible
bituminous pavements, including engineering
custom value-added products, packing solutions,
shipping,  exporting, marketing, pavement
engineering & design, quality control and
consultancy services (including EPC} for Refinery
& Bitumen Process Plants as well as investing in
to terminals for bitumen and value added
produets production.

Financial position and liquidity
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

@konomiske forhold og likviditet (fortsat)

Arets aktivitet har vaeret pa et lidt lavere niveau
end sidste ar, men selskabet har pa trods heraf
realiseret en bedre bruttofortjeneste. Samtidig er
personaleomkostninger reduceret.

Samlet er aret endt med et underskud pa 476 t.
kr. mod et overskud i 2014/15 pa 1.767 t. kr.

Resultat i 2014/15 er ekstraordinaert pavirket af
avance fra salg af en kapitalandel i Bitumina
Industrial Bolivia S.A. (BIBSA) i hvilket aktiviteten
med udvikling og levering af en Bituterminal
indgik.

| regnskabsaret 2014/15 solgte Denimotech A/S
denne ejerandel med en betydelig avance pa ca
2,5 mio d. kr, som indgik i regnskabet for
2014/15.

En del af betalingen for salget blev aftalt afviklet
over en periode og i takt med opnaelse af
overskud i BIBSA. Der er ikke afdraget pa
tilgodehavendet siden. Tilgodehavendet udger
1.775 t.kr, som indgar i: Tilgodehavende hos
tilknyttede vrksomheder.

Ledelsen har valgt at indregne belgbet uden
nedskrivning i balancen i Denimotech, selvom der
er usikkerhed omkring tidspunktet for indbetaling
af tilgodehavendet. Ledelsen laegger vaegt pa, at
Bitumina Group fortsat har en vaesentlig
indflydelse i BIBSA i kraft af ejerandel.

Denimotec har desuden et tilgodehavende pa
1.156 t. kr i Latinoamericana de Proyectos S.A.
(LAPSA) Tilgodehavendet udger en rest pa ca. 23
% af det oprindelige lan til en kegbesum for
ejerandel i BIBSA. Ifelge aftalen skulle belgbet
veere indbetalt inden 29/6 2016, men der mangler
fortsat betaling.

Ledelsen har valgt, at indregne belgbet uden
nedskrivning i Denimotechs balance, selvom der
er usikkerhed om tidspunktet for indbetaling af
tilgodehavende. Ledelsen laegger vaegt pa, at
betalingerne i sidste ende anses for meget sikre
pa grund af en vesteuropaeisk stats involvering i
projektet

DENIMOTECH A/S, er fuldt understottet af
moderselskabet BITUMINA GENEREL TRADING
LLC, som er comitted til at opfylde eventuelle
gaeldsforpligtelser i DENIMOTECH A/S, da de kan
udvikle og bidrage til DENIMOTECHSs fortsatte drift
og vaekst, herunder finansiering af et hvert sterre
projekt.

Financial position and liquidity (continued)
This year's activity has been on a slightly lower
level than last vyear, but the company have
nonetheless achieved a higher gross profit.
Meanwhile, staff costs reduced.

Overall, the year ended with a deficit of 476 t.
DKK., Against a profit in 2014/ 15 to 1,767 t. DKK.

Results in 2014/ 15 are affected by extraordinary
gains from the sale of a stake in Bitumina
Industrial Bolivia SA (BIBSA) the business of
developing and supplying a Bituterminal
included.

In the financial year 2014/15 sales Denimotech
A/S this stake with a significant gain of about 2.5
million DKK, which was included in the financial
statements for 2014/ 15.

Part of the payment for the sale was agreed
phased out over a period and in line with
achieving profits in BIBSA. There is no repayment
on the receivable side. The receivable represents
1,775 t.DKK included in: Receivables from
affiliated companies.

Management has chosen to recognize the amount
without impairment of balance in Denimotech,
although there is uncertainty about the time of
payment of the amount owed. Management
emphasizes that Bitumina Group continues to
have a significant impact in BIBSA by virtue of
ownership.

Denimotec also has a receivable of 1,156 t. DKK
in Latinoamericana de Proyectos SA (Lapsa) The
receivable represents a residue of approximately
23% of the original loan for a purchase price for
the stake in BIBSA. Under the agreement, the
amount to be paid before 29/6 2016 but has yet

to pay.

Management has chosen to recognize the amount
without impairment in Denimotechs balance,
although there is uncertainty about the date of
payment of receivables. Management emphasizes
that payments ultimately considered very safe
because of a west European state involvement in
the project

DENIMOTECH A/S, is fully supported by its
mother company BITUMINA GENEREL TRADING
LLC, which is committed to meet any debt
obligations of DENIMOTECH A/S as they may
mature and contribute to DENIMOTECH's
continued standing and growth, including
financing any large scale contracts.
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Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Significant events after the end of the
financial year
No significant events have occurred after the
balance sheet date which would influence the
evaluation of the Company's financial position at
31. March 2016.
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RESULTATOPG@RELSE 1. APRIL - 31. MARTS
INCOME STATEMENT 1 APRIL - 31 MARCH

BRUTTOFORTJENESTE......cccvviiiiniiiiniiiiiiiiieinnens

GROSS PROFIT

Personaleomkostninger .....couviiiiiiiiiiiiiiiieiiiieeeinaenns

Staff costs

Af- 0g Nedskrivninger......cooeviiiiiiiiiiiiiiii i

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Resultat af kapitalandele i datter- og associerede
VIFKSOMNEder .. ..uviiiiiiiii e eeeas

Result of equity investments in group and associates

Andre finansielle indtaegter......ccovvvviiiiiiiiiiiiiiininans

Other financial income

Other financial expenses

RESULTAT FOR SKAT ....coiiiiiiiiiiiiiin

PROFIT BEFORE TAX

SKat af Arets resUltat....o.eee v e eirieniinieeineineeneeneenees

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiniiieiieeineiieeiieeiieeieeeieeanens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud.........cccoeveiininennnnns

Accumulated profit

Note

2015/16
kr.

DKK
2.801.556

-2.895.292

-309.460

-403.196

0

0

-73.563

-476.759

-476.759

-476.759

-476.759

10

2014/15
kr.

DKK
3.788.433

-4.034.954

-650.561

-897.082

2.583.411

321.375

-239.794

1.767.910

1.767.910

1.767.910

1.767.910
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BALANCE 31. MARTS

BALANCE SHEET AT 31 MARCH

AKTIVER
ASSETS

Grunde og bygninger...
Land and buildings

Produktionsanlaeg og maskiner........cccvevuiiiiiniieineerennenennnns
Production plant and machinery

Andre anlaeg, driftsmateriel og inventar.........ccoovvvviiiniinnnn...
Other plant, machinery, tools and equipment

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianeenns

Tangible fixed assets

ANLAGSAKTIVER......
FIXED ASSETS

Ravarer og hjalpematerialer........ocovviviiiiiieiieriniieneneneennns
Raw materials and consumables

Varebeholdninger.....
Inventories

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeeeee.

Trade receivables

Tilgodehavende hos tilknyttede virksomheder.......................
Receivables from group enterprises

Andre tilgodehavender

Other receivables
Receivables

Likvide beholdninger.

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot

CURRENT ASSETS

AKTIVER.................
ASSETS

2016
kr.
DKK

Note

3.793.896

0

59.744

2 3.853.640

3.853.640

365.213

365.213

751.910

3.435.339

1.309.586

5.496.835

272.686

6.134.734

9.988.374

11

2015

kr.

DKK
4.000.000
112.700
163.100

4.275.800

4.275.800

700.210

700.210

172.998

3.080.190

2.274.843

5.528.031

285.854

6.514.095

10.789.895
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BALANCE 31. MARTS
BALANCE SHEET AT 31 MARCH

PASSIVER

EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Reserve for opskrivninger......ccovvveiiiiieiiiiieininnnennns

Reserve for revaluation

Overfart overskud.....coovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

EGENKAPITAL ...

EQUITY

Geeld til kreditinstitutter i gvrigt........ccovvvvieinennnn

Other bank debt

Geeld til tilknyttede virksomheder.........c..cccvvvnvenenn

Payables to group enterprises

Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............ccoviiiniit

Short-term portion of long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Anden gaeld...cooiriiiiiiiiiii e

Other liabilities

Accruals and deferred income

Kortfristede geeldsforpligtelser.....................co..ll

Current liabilities

GALDSFORPLIGTELSER......cccvvivniiniiiiiiiiiniinnenn,

LIABILITIES

PASSIVER......coii

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note

2016

kr.

DKK
1.500.000
632.816

1.126.126

3.258.942

2.502.014

1.239.148

3.741.162

165.000

1.503.626

888.640

431.004

2.988.270

6.729.432

9.988.374

12

2015

kr.

DKK
1.500.000
632.816

1.602.891

3.735.707

2.670.745

2.222.548

4.893.293

160.000

814.845

540.657

645.393

2.160.895

7.054.188

10.789.895
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

5 (2014/15: 8)

LN 08 GaZEI ciiiiiiiitiiiiiiiieeteeeeiiieeeeeaeenneeeeeaanns

Wages and salaries

(] 01y (0] 1 1] (N

Pensions

Omkostninger til social sikring.......cc.cocoeviiiiiiiinn

Social security costs

Andre personaleomkostninger.........ccovveeiiiiiiiiinnen..

Other staff costs

2015/16
kr.
DKK

2.537.241

248.642

47.890

61.519

2.895.292

2014/15
kr.
DKK

3.521.490

368.552

78.287

66.625

4.034.954
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NOTER
NOTES

Materielle anlaegsaktiver
Tangible fixed assets

Kostpris 1. april 2015.....cccviiiiiiiiiiiiiieennnnn.
Cost at 1 April 2015

Disposals
Kostpris 31. marts 2016.............ccoeeneennnn...
Cost at 31 March 2016

Opskrivninger 1. april 2015......ccviiiiiiieinennnns
Revaluation at 1 April 2015

Arets opskrivninger .........cocoveviiiiniiiiniininnnn.
Revaluation of the year

Opskrivninger 31. marts 2016.....................
Revaluation at 31 March 2016

Af- og nedskrivninger 1. april 2015.................
Depreciation and write-down at 1 April 2015

Arets afskrivninger .........cooovevieviniininiinennnn.
Depreciation for the year

Af- og nedskrivninger 31. marts 2016...........
Depreciation and write-down at 31 March 2016

Regnskabsmaessig vaerdi 31. marts 2016........
Carrying amount at 31 March 2016

Vaerdi af indregnede aktiver, uden

opskrivninger efter § 41, stk. 1.....c.cocevvenneene.
Value of recognised assets, excluding revaluation under §
41 (1)

Grunde og Produktionsanlaeg

bygninger og maskiner
Land and Production plant
buildings

3.435.000 661.000
0 -112.700
3.435.000 548.300
827.210 0
-52.000 0
775.210 0
262.210 548.300
154.104 0
416.314 548.300
3.793.896 0
3.018.686
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Note

2
Andre anlaeg,
driftsmateriel og
inventar
Other plant,

and machinery machinery, tools

and equipment
364.467
0

364.467

201.367
103.356

304.723

59.744
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NOTER
NOTES
Egenkapital
Equity
Selskabs-  Reserve for Overfort
kapital opskrivninger overskud | alt
Share capital Reserve for Retained Total
revaluation profit
Egenkapital 1. april 2015......ccceviiiiiinnnn. 1.500.000 632.816 1.602.885 3.735.701
Equity at 1 April 2015
Forslag til arets resultatdisponering........... -476.759 -476.759
Proposed distribution of profit
Egenkapital 31. marts 2016.................... 1.500.000 632.816 1.126.126 3.258.942
Equity at 31 March 2016
Langfristede geeldsforpligtelser
Long-term liabilities
1/4 2015 31/3 2016 Afdrag Restgaeld
geldi alt geldi alt naste ar efter 5 ar
1/4 2015 31/3 2016 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years
Geeld til kreditinstitutter i
17V o [+ SRR 2.830.745 2.667.014 165.000 0
Other bank debt
Geeld til tilknyttede
virksomheder...........ccoooeinil 2.222.548 1.239.148 0 0
Payables to group enterprises
5.053.293 3.906.162 165.000 0

Eventualposter mv.
Contingencies etc.

Selskabet har ikke indregnet udskudte skatteaktiver pa 131 t.kr.
Oversaettelse

Pantsatninger og sikkerhedsstillelser

Charges and securities

Ejerpantebrev, nom. 1.600.000 kr. i selskabets grunde og bygning med en balancevardi pa
4.000.000 kr. er deponeret som sikkerhed for engagement med kreditinstitut.

Selskabet har indgdet operationel leasingkontrakt. Leasingaftalen er uopsigelig indtil 30/3

2021. Den samlede leasingforpligtelse udger 70.000 kr.

Owner Mortgage deed, nom. 1,600,000 kr. In the company's land and building with a balance of value of 4,000,000
kr. Is on deposit as certainty for engagement with the credit institutions.

The Company has entered into an operating lease. The lease can not be terminated before 30/3 2021. The total
lease commitments amount to 70,000 kr.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Denimo Tech A/S for 2015/16 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang og safremt
indtaegten kan opgeres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til
virksomhedernes aktiviteter, herunder fortjeneste
ved salg af immaterielle- og materielle
anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i associerede
virksomheder

| ejerselskabets resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte associerede
virksomheders resultat efter forholdsmaessig
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.
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The annual report of Denimo Tech A/S for
2015/16 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Investments in associates

The income statement of the owning company
recognises the proportional share of the results
of each associate after proportional elimination
of intercompany profits/losses and deduction of
amortisation of goodwill.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlaeg, driftsmateriel og
inventar males til Kkostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

BygNiNger.....eieiii i

Buildings

Produktionsanlaeg og maskiner..........ccceevvevennnene.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment
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Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and write-down. Land is not
depreciated.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life  Residual value

............................ 20-40 ar 25-50 %
............................ 5-10 ar 0%
............................ 3-8 ar 0-30 %
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

Vardiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle
anlaegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer opgeres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len, direkte produk-
tionsomkostninger og indirekte produk-
tionsomkostninger.
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Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Inventories

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and indirect production cost.
Indirect production costs include indirect
materials and payroll and maintenance and
depreciation of the machines, factory buildings
and equipment used in the production process,
cost of factory administration and management
and capitalised development costs relating to the
products.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld, og for obligationslan svarer til en restgaeld
beregnet pa grundlag af lanets underliggende
kontantvaerdi pa laneoptagelsestidspunktet.

Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Mortgage debt is measured at amortised cost
which for cash loans is equal to the debt out-
standing and for bond loans is equal to the debt
outstanding, calculated on the basis of the
underlying cash value of the loan at the time of
borrowing.

Other liabilities are measured at amortised cost
equal to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.
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Accruals, liabilities
Accruals recognised as liabilities include
payments received regarding income in

subsequent years.



