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The English part of this parallel document in Danish and English is an unofficial trandation of the
original Danish text. In the event of disputes or misunder standings arising from the interpretation of
the trandation, the Danish language version shall prevail.



L edelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsdret 1. januar - 31. december 2016 for
Marius Hansen Facader A/S.

Arsrapporten aflasgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver

et retvisende billede af selskabets aktiver, passi-

ver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

L edel sesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendel se.

Viborg, den 26. januar 2017
Viborg, 26 January 2017

Direktion
Executive Board

Kent Uldall Sges
direktar

director

Bestyrelse
Board of Directors

Jolanta Barbara Kosiec

formand
Chairman

Arkadiusz Lukasz Fron

The Executive and Supervisory Boards have
today discussed and approved the annua
report of Marius Hansen Facader A/S for the
financial year 1 January - 31 December 2016.

The annual report
accordance with
Statements Act.

has been prepared in
the Danish Financia

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

In our opinion, Management's review includes
a fair review of the matters dealt with in the
Management's review

We recommend the adoption of the annua
report at the annual general meeting.

Malgorzata Maria Wojtasik
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Til kapitalejeren i Marius Hansen Facader A/S

Konklusion

Vi har revideret &rsregnskabet for Marius
Hansen Facader A/S for regnskabsaret 1.
januar - 31. december 2016, der omfatter an-
vendt regnskabspraksis, resultatopgerel se, ba-
lance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabsl ov-
en.

To the shareholder of Marius Hansen Facader
A/S

Opinion

We have audited the financia statements of
Marius Hansen Facader A/S for the financia
year 1 January - 31 December 2016, which
comprise an income statement, balance sheet
and notes, including a summary of significant
accounting policies. Thefinancial statements
are prepared under the Danish Financial State-
ments Act.

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 december 2016 and of there-
sults of the Company's operations for the finan-
cia year 1 January - 31 December 2016 in ac-
cordance with the Danish Financial Statements
Act.
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Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med international e standarder om revision
og de yderligere krav, der er gaeddende i Dan-
mark. VVores ansvar ifglge disse standarder og
krav er naamere beskrevet i revisionspategn-
ingens afsnit “ Revisors ansvar for revisionen

af arsregnskabet”. Vi er uafhaangige af
selskabet | overensstemmel se med internationa-
le etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er gaeddende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede re-
visionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdel sen af et
arsregnskab, der giver et retvisende billedei
overensstemmel se med arsregnskabsl oven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vassentlig
fellinformation, uanset om denne skyldes be-
svigelser eler fgl.

Ved udarbejdelsen af arsregnskabet er ledel sen
ansvarlig for at vurdere selskabets evnetil at
fortsadte driften; at oplyse om forhold vedrar-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledel sen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Basisfor Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stan-
dards and requirements are further described in
the “Auditor’ s Responsibilities for the Audit of
the financial statements’ section of our report.
We are independent of the company in accor-
dance with the International Ethics Standards
Board for Accountants' Code of Ethicsfor Pro-
fessional Accountants (IESBA Code) and the
additional requirements applicablein Den-
mark, and we have fulfilled our other ethical re-
sponsihilities in accordance with these require-
ments. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide abasis for our opinion.

M anagement’s Responsibilitiesfor the
financial Statements

Management is responsible for the preparation
of Financial Statementsthat give atrue and fa-
ir view in accordance with the Danish Financi-
a Statements Act, and for such internal control
as Management determines is necessary to en-
able the preparation of Financial Statements
that are free from material misstatement, whet-
her due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-
ny’s ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the Financial State-
ments unless Management either intends to li-
guidate the Company or to cease operations, or
has no redlistic alternative but to do so.
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Revisorsansvar for revisionen af

ar sregnskabet

Vort mdl er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fgl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men

er ikke en garanti for, a en revision, der udfg-
resi overensstemmelse med international e stan-
darder om revision og de yderligere krav, der

er gaeddende i Danmark, altid vil afdaskke vee
sentlig fejlinformation, nar sédan findes. Fejlin-
formationer kan opsta som falge af besvigelser
eller fgl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
viseler samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne trad-
fer pagrundlag af arsregnskabet.

Som ledi enrevision, der udferesi overens-
stemmel se med international e standarder om re-
vision og de yderligere krav, der er gaddendei
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

Identificerer og vurderer vi risikoen for vee
sentlig fejlinformation i drsregnskabet, uan-
set om denne skyldes besvigelser eller fgl,
udformer og udfarer revisionshandlinger
som reaktion padisserisici samt opnar revi-
sionsbevis, der er tilstraskkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsag-
et af fgl, idet besvigel ser kan omfatte sam-
mensvaagel ser, dokumentfal sk, bevidste
udeladel ser, vildledning eller tilsidessdtel se
af intern kontrol.

Auditor’s Responsibilitiesfor the Audit
of thefinancial statements

Our objectives are to obtain reasonabl e assuran-
ce about whether the Financial Statementsas a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’ s report that includes our opinion. Rea-
sonable assuranceis ahigh level of assurance,
but is not a guarantee that an audit conducted
in accordance with ISAs and the additional re-
quirements 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 ex-
pected to influence the economic decisions of
users taken on the basis of these Financia Sta-
tements

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material mis-
statement of the Financial Statements, whet-
her due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. Therisk of not detecting a ma-
terial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.
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Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaandighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi tilling til, om den regnskabsprak-
Sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledel sens udarbejdel se
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pagrundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evnettil at
fortsedte driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaaksom pa op-
lysninger herom i rsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opndet frem til datoen for vores revisions-
pétegning. Fremtidige begivenheder eller
forhold kan dog medfare, at selskabet ikke
laangere kan fortsadte driften.

Tager vi tilling til den samlede
prassentation, struktur og indhold af &rsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet af spejler de
underliggende transaktioner og
begivenheder p& en sddan méde, at der
gives et retvisende billede heraf.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Company’ s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonabl eness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’ s use of the going concern basis of ac-
counting in preparing the Financial State-
ments and, based on the audit evidence obta-
ined, whether amaterial uncertainty exists
related to events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we conclu-
de that amateria uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosuresin the Finan-
cial Statementsor, if such disclosures arein-
adequate, to modify our opinion. Our con-
clusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may
cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the Financial Statements, in-
cluding the disclosures, and whether the Fi-
nancia Statements represent the underlying
transactions and events in a manner that gi-
vesatrue and fair view.
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Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledel sesber etningen
Ledelsen er ansvarlig for |edel sesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke |edel sesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
el sesberetningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at |aese |edel sesberetningen
0g i den forbindelse overveje, om ledel sesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnéet ved revisionen
eller pa anden made synes at indehol de vaesent-
lig fgjlinformation.

Vores ansvar er derudover at overveje, om led-
€l sesberetningen indeholder kraevede oplys-
ninger i henhold til &rsregnskabsioven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at |edel sesberetningen er i overens-
stemmel se med arsregnskabet og er udarbejdet
i overensstemmel se med arsregnskabsl ovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledel sesberetningen.

We communicate with those charged with go-
vernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficienciesin internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

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

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

Moreover, it is our responsibility to consider
whether Management’ s Review provides thein-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, we con-
clude that Management’ s Review isin accor-
dance with the Financial Statements and has be-
en prepared in accordance with the require-
ments of the Danish Financia Statement Act.
We did not identify any material misstatement
of Management’s Review.
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Mgldrup, den 26. januar 2017
Mgldrup, 26 January 2017

Andersen Revision
Statsautoriseret Revisionspartnersel skab

CVR-nr. 32 32 67 06
CVR-no.

Hans Peter Andersen

Statsautoriseret revisor
Sate Authorised Public Accountant
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L edelsesberetning

Management'sreview

Selskabets vaesentligste aktiviteter

a drive
indenfor

Selskabets  aktiviteter bestar i
entreprengrvirksomhed,  saaligt
aktivitetsomradet facadel ukninger mv.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopgerelse for 2016 udviser
et overskud pa kr. 986.178, og selskabets
balance pr. 31. december 2016 udviser en
egenkapital pakr. 4.399.942.

Selskabet har i regnskabsdret oplevet en stor
aktivitetsfremgang, men resultatet er pavirket
negativt af vassentlige ekstra omkostninger pa
en enkeltstdende betydelig sag. Ledelsen
forventer ikke at sagen vil pavirke kommende
regnskabsar.

Ledelsen finder efter omstaandighederne arets
resultat for meget tilfredsstillende, nar
ovenstaende tages i betragtning.

Virksomhedens forventede udvikling, herun-
der sarligeforudsagtninger og usikre fakto-
rer

Ledelsen har fremlagt en vakststrategi for de
kommende 5 & og har i den forbindelse
igangsat tilpasninger i organisationen, s3
virksomheden kan vage i stand til at handtere
den forventede vakst, herunder udvidelse af
aktiviteterne i Skandinavien.

Business activities

The object of the Company is to run a
construction group, particularly in the area of
frontagesealing, etc..

Businessreview

The Company's income statement for the year
ended 31 December shows a profit of DKK
986.178, and the balance sheet at 31 December
2016 showes equity of DKK 4.399.942.

The Company has experienced a significant
increase in activity, but the profit is negatively
affected by significant additional cost on a
single important project. The management
does not expect the project will have affect on
future periods.

The management consider the profit for very
satisfying when the above is taken into
account.

Financial review

The management has presented a growth
strategy for the next 5 years and has initiated
changes in the organization so that the
Company may be able to cope with the
expected growth, including the expansion of
activitiesin Scandinavia
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Management'sreview

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afsutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect the
group's and the parent company's financia
position.

10



Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Marius Hansen Facader A/S
for 2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg fra hgjere
klasser.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsrapporten for 2016 er aflagt i kr.
Generelt om indregning og maling

| resultatopgerel sen indregnes indtaggter, i takt
med at de indtjenes. Herudover indregnes vaa-
direguleringer af finansielle aktiver og forplig-
telser. | resultatopgerel sen indregnes ligeledes
alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets veardi kan maes
palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtel sens veardi kan
males paliddigt.

Ved farste indregning males aktiver og forplig-
telser til kostpris. Efterfeigende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The annual report of Marius Hansen Facader
A/S for 2016 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2016 is presented in kr.
Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are aso recognised in the
Income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company's and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company's and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

11
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Accounting policies

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over |gbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tillagy/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
bel gb.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten aflaggges, og som be- eler af-
kradfter forhold, der eksisterede pa balanceda-
gen.

Resultatopger elsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens 8§ 32, hvorefter selskabets omsad-
ning ikke er oplyst.

Bruttofortjeneste er et ssmmendrag af nettoom-
saning, aendring i lagre af faadigvarer og va
rer under fremstilling samt andre driftsindtasg-
ter med fradrag af omkostninger til révarer og
hjadpematerialer og andre eksterne omkostnin-
ger.

Nettoomsagtning

Indteggter fra salg af varer indregnes i resultat-
opgarelsen, nar levering og risikoovergang til
keber har fundet sted, og hvis indtaggten kan
opgares palideligt og forventes modtaget.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any instalments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report are presented
and which confirm or invalidate matters
existing at the balance sheet date.

I ncome statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

12



Anvendt regnskabspraksis

Accounting policies

Hvor der leveres produkter med hgj grad af in-
dividuel tilpasning, foretages indregning i net-
toomsadningen i takt med, at produktionen ud-
fares, hvorved omsadningen svarer til salgsvaa-
dien af arets udferte arbejder (produktionsme-
toden). Denne metode anvendes, nar de samle-
de indtasgter og omkostninger pa kontrakten og
faadiggerelsesgraden pa balancedagen kan
skennes palideligt, og det er sandsynligt, at de
gkonomiske fordele vil tilga selskabet.

Nettoomsagningen males til dagsvaadien af
det aftalte vederlag eksl. moms og afgifter op-
kraevet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i omsagningen.

Omkostninger til ravarer og
hjadpematerialer

Omkostninger til ravarer og hjadpematerialer
indeholder det forbrug af ravarer og hjad pema-
terialer, der er anvendt for at opna arets netto-
omsadning.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
|easingomkostninger mv.

Per sonaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til socia sikring m.v. til selskab-
ets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgarel ser fra offentlige
myndigheder.

Revenue from customised products is
recognised as the production is carried out,
implying that revenue corresponds to the
selling price of contracts completed in the year
(percentage-of-completion  method).  This
method is applied where the total revenue and
expenses relating to the contract and the stage
of completion at the balance sheet date can be
estimated reliably and it is probable that future
economic benefits will flow to the Company.

Revenue is measured at fair value of the
agreed consideration ex. VAT and taxes
charged on behalf of third parties. Revenue is
net of al types of discounts granted.

Raw materials and consumables

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’ s revenue.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. Theitemis
net of refunds made by public authorities.
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Anvendt regnskabspraksis

Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaggsaktiver.

Finansielleindtaegter og omkostninger

Finansielle indtasgter og omkostninger indreg-
nesi resultatopgerel sen med de belgb, der ved-
rever regnskabsdret. Finansielle poster omfatter
renteindtaggter og -omkostninger, finansielle
omkostninger ved finansiel leasing samt reali-
serede og urealiserede kursgevinster og -tab
vedrgrende gadd og transaktioner i fremmed
valuta.

Skat af aretsresultat

Arets skat, som bestdr af &rets aktuelle sal-
skabsskat og andring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fares til arets resultat, og direkte i egenkapita-
len med den del, der kan henfares til posterin-
ger direktei egenkapitalen.

Amortisation, depreciation and impair ment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financid
expenses relating to finance leases and realised
and unrealised capital/exchange gains and
losses on foreign currency transactions.

Tax on profit/lossfor the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity.
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Anvendt regnskabspraksis

Accounting policies

Balancen

Immaterielle anlaegsaktiver
Goodwill

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlaagges pa baggrund af le-
delsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezat over
afskrivningsperioden, der udger 10. Afskriv-
ningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virk-
somheder med en staak markedsposition og
langsigtet indtjeningsprofil.

Materielle anleegsaktiver

Produktionsanlagy og maskiner samt andre an-
lagg, driftsmateriel og inventar males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restvaardi efter afduttet brugs-
tid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffel sen inditil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleverandarer og lan.

Der foretages lineaare afskrivninger baseret pa
falgende vurdering af aktivernes forventede
brugstider og restvaadier:

Produktionsanlagy og maskiner
Plant and machinery

Balance sheet

Intangible assets
Goodwill

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 10 years. The
amortisation period is based on the assessment
that the entities in question are strategically
acquired entities with a strong market
positions and a long-term earnings profile.

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment |osses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of sef-constructed assets

comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Restvaadi
Residual value
38 & 0%
3-8 vyeas 0%
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Anvendt regnskabspraksis

Accounting policies

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

Aktiver med en kostpris pa under kr. 12.900
omkostningsfares i anskaffel sesaret.

Fortjeneste eller tab ved salg af materielle an-
lagsaktiver indregnes i resultatopgerelsen un-
der andre driftsindteggter henholdsvis andre
driftsomkostninger.

L easingkontrakter

Leasingkontrakter vedrgrende materielle an-
lasgsaktiver, hvor selskabet har ale vassentlige
risici og fordele forbundet med g endomsretten
(finansiel leasing), indregnes i balancen som
aktiver. Aktiverne males ved farste indregning
til opgjort kostpris svarende til laveste veardi af
dagsvaadi af det leasede aktiv og nutidsvaardi-
en af de fremtidige leasingydelser. Ved bereg-
ning af nutidsvaardien anvendes leasingaftalens
interne rente eller alternativt virksomhedens 1&
nerente som diskonteringsfaktor. Finansielt lea-
sede aktiver behandles herefter som virksomhe-
dens gvrige anlagysaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gaddsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens |gbetid i resultatopgerel sen.

Alle gvrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og w@vrige lgeaftaler indregnes i
resultatopgerelsen over kontraktens |gbetid.
Selskabets samlede forpligtelse vedregrende
operationelle leasing- og leeaftaler oplyses
under eventual poster mv.

35 & 0-47 %

35 vyeas 0-47%
Assets costing less than kr. 12900 are
expensed in the year of acquisition.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

L eases

Leases for items of property, plant and
equipment that transfer substantially all the
risks and rewards incident to ownership to the
company (finance leases) are recognised in the
balance sheet as assets. On initial recognition,
assets are measured at estimated cost,
corresponding to the lower of fair value of the
leased asset and the present value of the future
lease payments. In calculating the net present
value of the future lease payments, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently depreciated as the company's
other non-current assets.

The capitalised residua lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

All  other leases are operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
company's total liabilities relating to operating
leases and other rent agreements are disclosed
under 'Contingencies, etc.".
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Anvendt regnskabspraksis

Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsvaadien la-
vere end kostprisen, nedskrives til denne lave-
reveadi.

Kostpris for handel svarer samt révarer og hjad-
pemateridler omfatter anskaffel sespris med til-
lagy af hjemtagel sesomkostninger.

Nettorealisationsvaardien for varebeholdninger
opgeres som salgspris med fradrag af faadigge-
rel sesomkostninger og omkostninger, der afhol-
des for at effektuere salget. Vaadien fastsedtes
under hensyntagen til varebeholdningers om-
satelighed, ukurans og forventet udvikling i
salgspris.

Veerdiforringelse af anlasgsaktiver

Den regnskabsmaessige veadi af immaterielle
og materielle anlagysaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa vaardi-
forringelse, ud over det som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa vaadiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaadien,
hvis denne er lavere end den regnskabsmaessi-
ge vaadi.

Stocks

Stocks are measured using the FIFO method.
Where the net redlisable value is lower than
the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocksis calculated
as the selling price less costs of completion
and expenses incurred to effect the sale. The
net realisable value is determined taking into
account marketability, obsolescence and
expected selling price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is reviewed for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of impaired
assetsis reduced to the higher of the net selling
price and the value in use (recoverable
amount).
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Anvendt regnskabspraksis

Accounting policies

Genindvindingsveadi er den hgjeste veadi af
nettosalgspris og kapitalvaadi. Kapitalvaadien
opgeres som nutidsveardien af de forventede
nettopengestrgmme fra anvendel se af aktivet el-
ler aktivgruppen og forventede nettopenge-
stramme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

| gangveerende arbg der for fremmed
regning

Igangvaaende arbejder for fremmed regning
males til sdgsvaadien af det udferte arbejde.
Salgsvaadien males pa baggrund af faardigge-
relsesgraden pa balancedagen og de samlede
forventede indtasgter pa det enkelte igangvee
rende arbejde. Faadiggerelsesgraden opgares
som andelen af de afholdte omkostninger i for-
hold til forventede samlede omkostninger pa
det enkelte igangvaarende arbejde.

Né&r salgsvaardien pa et enkelt igangvaarende ar-
bejde ikke kan opgeres palideligt, males salgs-
vaadien til de medgaede omkostninger eller
nettorealisationsvaadien, hvis denne er lavere.

Det enkelte igangvaarende arbegjde indregnes i
balancen under tilgodehavender eller gaddsfor-
pligtelser. Nettoaktiver udgeres af summen &f
de igangvaaende arbgder, hvor salgsvaadien
af det udferte arbejde overstiger acontofakture-
ringer. Nettoforpligtelser udgeres af summen
af deigangvaaende arbeder, hvor acontofaktu-
reringer overstiger salgsvaadien.

Omkostninger i forbindelse med salgsarbede
og opndelse af kontrakter indregnes i resultat-
opgerelsen i takt med, at de afholdes.

The vaue in use is determined as the present
value of the anticipated net cash flows from
the use of the asset or group of assets and the
anticipated net cash flows from the disposal of
the asset or group of assets after the end of
their useful life.

Receivables
Receivables are measured at amortised cost.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The
selling price is measured based on the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses
incurred relative to the expected total expenses
for the individual work in progress.

Where the selling price of work in progress
cannot be reliably determined, the selling price
is measured at the lower of costs incurred and
net realisable value.

The individual work in progress is recognised
in the balance sheet under receivables or
payables. Net assets comprise the sum of work
in progress where the selling price of the work
performed exceeds invoicing on account. Net
liabilities comprise the sum of work in
progress where invoicing on account exceeds
the selling price.

Selling costs and costs incurred in securing

contracts are recognised in the income
statement as incurred.
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Anvendt regnskabspraksis

Accounting policies

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaadipapirer med en |gbetid under 3
maneder, og som uden hindring kan omsadtes
til likvide beholdninger, og hvorpa der kun er
ubetydelig risiko for vaardiaandringer.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de gaddsmetode af midlertidige forskelle mel-

lem regnskabsmaessig og skattemaessig veadi

af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendel se af aktivet henholds-
vis afvikling af forpligtel sen.

Udskudte skatteaktiver, herunder skatteveardi-
en af fremfarsel sberettiget skattemaessigt under-
skud, mdles til den vaadi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle ud-
skudte  nettoskatteaktiver mdes il
nettorealisationsvaadi.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is
less than three months and which are readily
convertible into cash and which are subject
only to insignificant risks of changesin value.

Incometax and deffered tax

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base of
tax loss dlowed for cary forward are
measured at the value to which the asset is
expected to be realised, either by eimination
in tax on future income or by offsetting against
deferred tax liabilities within the same lega
tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil vaae gadd-
ende, n&r den udskudte skat forventes udlast
som aktuel skat. AAndring i udskudt skat som
falge af aandringer i skattesatser indregnesi re-
sultatopgerel sen bortset fra poster, der feres di-
rekte pa egenkapitalen.

Gaddsforpligtelser

Finansielle forpligtelser indregnes ved |anop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. | efterfal-
gende perioder males de finansielle forpligtel-
ser til amortiseret kostpris svarende til den ka-
pitaliserede vaadi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og
den nominelle vaadi indregnes i resultatopge-
relsen over |aneperioden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede  restleasingforpligtelse pa
finansielle leasingkontrakter.

@vrige gaddsforpligtelser, som omfatter gadd
til leveranderer, tilknyttede virksomheder samt
anden gadd, mades til amortiseret kostpris, hvil-
ket saedvanligvis svarer til nominel vaadi.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financia liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the proceeds and the nominal vaueis
recognised in the income statement over the
term of the loan.

Financial liabilities aso include the capitalised
residual finance lease commitment.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised cost,
which is usually equivalent to nominal value.
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Anvendt regnskabspraksis

Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes
vaadireguleringerne direkte pa egenkapitalen.

Tilgodehavender, gadd og andre monetaare pos-
ter i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pé tidspunktet for tilgo-
dehavendets eller gaddsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
tasgter og omkostninger.

Anlagysaktiver, der er kabt i fremmed valuta,
malestil kursen pa transaktionsdagen.

Foreign currency trandation

On initia recognition, foreign currency
transactions are trandated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financia expenses. If foreign currency
transactions are considered cash flow hedges,
the vaue adjustments are taken directly to

equity.

Recelvables and payables and other monetary
items denominated in foreign currencies are
trandated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financia
eXpenses.

Fixed assets acquired in foreign currencies are

measured at the exchange rate at the
transaction date.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personal eomkostninger
Saff costs

Resultat far af- og nedskrivninger
Earnings Before | nterest Taxes Depreciation and Amortization

Af- og nedskrivninger af immaterielle og materielle
anlaggsaktiver

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat far finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaggter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Aretsresultat
Net profit/loss for the year

Fordlag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings

Note 2016 2015

kr. kr.
12.241.844 6.209.454
1 -10.558.534 -7.601.299
1.683.310 -1.391.845
-863.011 -832.546
820.299 -2.224.391
16.655 0
-107.064 -34.977
729.890 -2.259.368
2 256.288 79.000
986.178 -2.180.368
086.178 -2.180.368
986.178 -2.180.368
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Goodwill
Goodwill

Immaterielle anlaegsaktiver
I ntangible assets

Produktionsanlasg og maskiner

Plant and machinery

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

M aterielle anlasgsaktiver
Tangible assets

Deposita

Deposits

Finansielle anlasgsaktiver
Fixed asset investments

Anlaggsaktiver i alt
Fixed assets total

Note 2016 2015
kr. kr.

2.486.938 2.820.382

3 2.486.938 2.820.382
762.646 795.826

425.069 606.743

4 1.187.715 1.402.569
162.500 0

162.500 0

3.837.153 4.222.951
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Ravarer og hjad pematerialer
Raw materials and consumables
Varebeholdninger

Stocks

Tilgodehavender fra salg og tjenesteydel ser
Trade receivables

|lgangvaaende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeaf graansningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Note 2016 2015

kr. kr.
802.021 629.138
802.021 629.138
10.003.740 6.224.594
5 700.505 426.757
55.252 0
286.450 168.918
543.288 287.000
104.522 99.013
11.693.757 7.206.282
2.872.814 2.681.674
15.368.592 10.517.094
19.205.745 14.740.045
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Sel skabskapital
Share capital
Overfart resultat
Retained earnings

Egenkapital
Equity total

Andre hensadtel ser
Other provisions

Hensatte forpligtelser i alt
Provisionstotal

Leasingforpligtel ser
Lease obligations

Anden gadd
Other payables

L angfristede gaddsfor pligtel ser
Long-term debt

Kortfristet del af langfristede gad dsforpligtel ser
Short-term part of long-term debt

Leveranderer af varer og tjenesteydel ser
Trade payables

Forudfakturering igangvaaende arbejder
Prepayments received recognised in debt

Gadd til tilknyttede virksomheder

Payables to group entities

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser
Short-term debt

Gaddsforpligtelser i alt
Debit total

Passiver i alt

Note 2016 2015

kr. kr.
500.000 500.000
3.899.942 2.913.765
6 4.399.942 3.413.765
350.000 270.000
350.000 270.000
73.618 136.468
0 1.118.525
7 73.618 1.254.993
7 555.977 68.451
1.078.184 1.933.701
5 2.690.686 826.888
7.140.017 4.531.825
2.917.321 2.440.422
14.382.185 9.801.287
14.455.803 11.056.280
19.205.745 14.740.045
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Liabilities and equity

Liabilities and equity total

Leje og leasingforpligtel ser

Rental agreements and lease commitments

Eventual poster m.v.

Contingent assets, liabilities and other financial obligations
Pantsagtninger og sikkerhedsstillel ser

Charges and securities

Naatstéende parter og ejerforhold

Related parties and ownership

Note 2016

2015

kr.

10

11

kr.
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Noter
Noter

2016 2015
kr. kr.
1 Personaleomkostninger
Staff costs
Lanninger 8.996.784 6.418.903
Wages and salaries
Pensioner 1.033.654 781.454
Pensions
Andre omkostninger til socia sikring 241.374 211.449
Other social security costs
Andre personal eomkostninger 286.722 189.493

Other staff costs

10.558.534 7.601.299

Gennemsnitligt antal beskadtigede medarbejdere 27 21
Average humber of employees

Ifal ge arsregnskabslovens 8§ 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has
not been disclosed.

2 Skat af aretsresultat
Tax on profit/lossfor the year

Arets udskudte skat 161.624 -79.000
Deferred tax for the year
Regulering af udskudt skat tidligere ar -417.912 0

Adjustment of deferred tax concerning previous years

-256.288 -79.000
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Noter
Noter

3

Immaterielle anlasgsaktiver
I ntangible assets

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and amortisation at 1 January 2016

Arets af skrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2016
Impairment losses and amortisation at 31 December 2016

Regnskabsmaessig vaardi 31. december 2016
Carrying amount at 31 December 2016

Goodwill
Goodwill

3.334.441

3.334.441

514.059

333.444

847.503

2.486.938
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Noter
Noter

4 Materielle anlaegsaktiver

Tangible assets
Produktions- Andre anlagy,
anlagy og driftsmateriel
maskiner og inventar
Plant and Other fixtures
machinery and fittings, tools
and equipment
Kostpris 1. januar 2016 999.819 1.146.214
Cost at 1 January 2016
Tilgang i arets|gb 113.031 206.932
Additions for the year
Afgangi arets|gb 0 -18.000
Disposals for the year
Kostpris 31. december 2016 1.112.850 1.335.146
Cost at 31 December 2016
Af- og nedskrivninger 1. januar 2016 203.993 539.471
Impairment losses and depreciation at 1 January 2016
Arets af skrivninger 146.211 383.356
Depreciation for the year
Tilbagefarte ned- og afskrivninger pa afhaendede aktiver 0 -12.750
Reversal of impairment and depreciation of sold assets
Af- og nedskrivninger 31. december 2016 350.204 910.077

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaer di 31. december 2016 762.646 425.069
Carrying amount at 31 December 2016

Regnskabsmaessig vaardi af |easede aktiver 0 191.208
Value of leased assets
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5

|gangvaerende arbejder for fremmed regning
Contract work in progress

Igangvaarende arbejder for fremmed regning
Work in progress, selling price

Igangvaaende arbejder, acontofaktureret
Work in progress, payments received on account

Indregnet sdledesi balancen:

Recognised in the balance sheet as follows:

Igangvaaende arbeder for fremmed regning under aktiver
Contract work in progress under assets

M odtagne forudbetalinger under passiver

Prepayments received under liabilities

2016 2015
kr. kr.

32.640.680 11.174.665
-34.630.861 -11.574.796
-1.990.181 -400.131
700.505 426.757
-2.690.686 -826.888
-1.990.181 -400.131
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6 Egenkapital
Equity
Selskabs- Overfart
kapital resultat | at
Share capital Retained Total
earnings
Egenkapital 1. januar 2016 500.000 2.913.764 3.413.764
Equity at 1 January 2016
Arets resultat 0 986.178 986.178
Net profit/loss for the year
Egenkapital 31. december 2016 500.000 3.899.942 4.399.942

Equity at 31 December 2016

Sel skabskapitalen bestér af 500.000 aktier anominelt kr. 1. Ingen aktier er tillagt saalige

rettigheder.

The share capital consists of 500,000 sharesof a nominal value of kr. 1. No sharescarry any special rights.

Sel skabskapitalen har udviklet sig sdledes:
The share capital has developed as follows:

2016 2015 2014
kr. kr. kr.

Selskabskapital 1. januar 2016 500.000 500.000 0
Share capital at 1 January 2016
Tilgang i &ret 0 500.000
Additions for the year
Selskabskapital 500.000 500.000 500.000
Share capital
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7 Langfristede gaddsforpligtelser

Long term debt
Gad
Gadd 31. december Afdrag Restgedd
1. januar 2016 2016 naeste &r efter 5 &
Debt Debt Payment Debt
at 1 January 2016 at 31 December within 1 year after 5 years
2016

Leasingforpligtel ser 204.919 210.969 137.351 0
Lease obligations
Anden gadd 1.118.525 418.626 418.626 0
Other payables

1.323.444 629.595 555.977 0

2016 2015
kr. kr.
8 Legeogleasingforpligtelser
Rental agreements and lease commitments
Leasingforpligtel ser fra operationel leasing
Samlede fremtidige |easingydel ser:
Operating lease commitments.
Total future lease payments:
Inden for et ar 468.000 420.000
Within 1 year
Mellem 1 og 5 & 0 420.000
Between 1 and 5 years
468.000 840.000

9 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har ydet de for branchengad dende garantiforpligtel ser.
The company has provided the generally applicable warranties.

Der er stillet arbejdsgarantier pai dt t.kr. 17.359. Garantierne er tillet via modersel skabet.
There are stated guaranteesin total t.DKK 17.359. The gurantees are stated by the Parant Company.
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10 Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

11 Neertstaende parter og € erforhold
Related parties and ownership

Ejerforhold
Ownership

Felgende kapitalger er noteret i selskabets g/erbog som ejende minimum 5% af stemmerne &l-

ler minimum 5% af sel skabskapitalen:

According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the

voting rights or a minimum of 5% of the share capital:

Aluprof S.A., Polen
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