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DESMI Ro-Clean A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual re-

port

Vi har
regnskabsédret 01.01.16 - 31.12.16 for DESMI Ro-
Clean A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.16 og resultatet af
selskabets  aktiviteter  for

01.01.16 - 31.12.16.

regnskabséret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Odense, den 9. februar 2017
Odense, February 9, 2017

Direktionen
Executive Board

Henrik Lindstrem Knudsen

Bestyrelsen
Board Of Directors

Henrik Segrensen
Formand / Chairman

BeElERHOLM

Christopher J. Morris

We have on this day presented the annual report
for the financial year 01.01.16 - 31.12.16 for
DESMI Ro-Clean A/S.

The annual report is presented in accordance

with Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 31.12.16
and of the results of the the company's activities
for the financial year 01.01.16 - 31.12.16.

We believe that the management's review inclu-
des a fair review of the matters dealt with in the

management's review.

The annual report is submitted for adoption by

the general meeting.

Jan Thaarup



DESMI Ro-Clean A/S

Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i DESMI Ro-Clean A/S

Konklusion

Vi har revideret arsregnskabet for DESMI Ro-
Clean A/S for regnskabséaret 01.01.16 - 31.12.16,
der omfatter resultatopgerelse, balance, egen-
kapitalopgerelse og noter, herunder anvendt
Arsregnskabet

regnskabspraksis. udarbejdes

efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.16 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.16 - 31.12.16 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uathaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at

det opndede revisionsbevis er tilstreekkeligt og

egnet som grundlag for vores konklusion.

BeElERHOLM

To the capital owner of DESMI Ro-
Clean A/S

Opinion

We have audited the financial statements of
DESMI Ro-Clean A/S for the financial year
01.01.16 - 31.12.16, which comprise the income
statement, balance sheet, statement of changes
in equity and notes, inclusive of accounting poli-
cies. The financial statements are prepared in
accordance with Danish Financial Statements
Act

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.16 and of the
results of the company's operations for the finan-
cial year 01.01.16 - 31.12.16 in accordance with

the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s responsibilities for the audit of the fi-
nancial statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.



DESMI Ro-Clean A/S

Den uafhaengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laeese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &arsregnskabet og er udarbejdet i
overensstemmelse med  Aarsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

BeElERHOLM

Statement regarding the 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 ex-

press any form of assurance conclusion thereon.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement's review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we con-
clude that management’s review is in accordan-
ce with the financial statements and has been
prepared in accordance with the requirements
of the Danish Financial Statement Acts. We did
not identify any material misstatement of mana-

gement’s review.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.



DESMI Ro-Clean A/S

Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk

alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veessentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan op-
sta som felge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
regnskabsbrugerne treeffer pd grundlag af ars-

regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

BeElERHOLM

In preparing the financial statements, manage-
ment is responsible for assessing the company’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 statements
unless management either intends to liquidate
the company or to cease operations, or has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable assu-
rance about whether the financial statements as
a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of assuran-
ce, but is not a guarantee that an audit conduc-
ted in accordance with International Standards
on Auditing and the additional requirements
applicable in Denmark will always detect a
material misstatement when it exists. Misstate-
ments can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken

on the basis of these financial statements.

As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in Den-
mark, we exercise professional judgment and
maintain professional skepticism throughout the

audit. We also:
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udfor-
mer og udferer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbevis,
der er tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation for-
arsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildled-

ning eller tilsidesaettelse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-

ten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmezessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der péd grundlag af det opndede revisionsbe-
vis er veesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gere opmerksom pa oplys-
ninger herom i arsregnskabet eller, hvis séa-
danne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er

opnéet frem til datoen for vores revisionspa-

BeElERHOLM

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the

override of internal control.

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
expressing an opinion on the effectiveness of

the company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness 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
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material 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
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’'s report to the related disclosures in
the financial statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit

evidence obtained up to the date of our audi-
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Independent auditor’s report

tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af arsregnskabet, herun-
der noteoplysningerne, samt om arsregnska-
bet afspejler de underliggende transaktioner
og begivenheder pa en sddan made, at der

gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Aalborg, den 9. februar 2017
Aalborg, February 09, 2017
Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Henrik Bjern

Statsaut. revisor
State Authorized Public Accountant

BeElERHOLM

tor’s report. However, future events or condi-
tions may cause the company to cease to

continue as a going concern.

e Hvaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Beleb i t.DKK
Figures in DKK '000 2016 2015 2014 2013 2012
Resultat
Profit/loss
Bruttofortjeneste 29.609 30.445 37.163 42.942 37.393
Gross profit

Indeks / index 79 81 99 115 100
Resultat af primeer drift 8.067 7.391 8.764 22.819 15.079
Operating profit/loss

Indeks / index 53 49 58 151 100
Finansielle poster i alt -6 53 -4.029 -927 3.063
Total net financials

Indeks / index - 2 -132 -30 100
Arets resultat 6.231 5.666 2.339 16.458 14.033
Profit/loss for the year

Indeks / index 44 40 17 117 100
Balance
Balance
Samlede aktiver 72.443 70.057 96.860  127.099  100.579
Total assets

Indeks / index 72 70 96 126 100
Egenkapital 38.412 37.101 47.416 53.179 51.173
Equity

Indeks / index 75 73 93 104 100

BeElERHOLM
10



DESMI Ro-Clean A/S

Ledelsesberetning
Management’s review

Nogletal
Ratios

2016 2015 2014 2013 2012

Rentabilitet
Profitability

Egenkapitalens forrentning
Return on equity

17% 13% 5% 32% 24%

Soliditet
Equity ratio

Egenkapitalandel
Equity interest

53% 53% 49% 42% 51%

Qvrige
Others

Antal medarbejdere (gns.)
Number of employees (average)

31 34 37 35 35

Definitioner af negletal

Arets resultat x 100
Gennemsnitlig egen-
kapital

Egenkapitalens forrent-
ning:

Egenkapital ultimo x
Egenkapitalandel: 100
Samlede aktiver

Nogletallene er beregnet efter Den Danske

Finansanalytikerforenings anbefalinger.

BeElERHOLM

Definitions of ratios

Profit/loss for the year x
Return on equity: 100
Average equity

Equity, end of year x
Equity interest: 100
Total assets

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-

tikerforening).

11



DESMI Ro-Clean A/S

Ledelsesberetning
Management’s review

Veesentligste aktiviteter

DESMI Ro-Clean A/S er blandt verdens ferende
leveranderer af udstyr til opsamling af oliespild.
Afsatningen sker til markeder fordelt over hele
verden - gennem egne dattervirksomheder,
DESMI selskaber og et omfattende netveerk af

agenter og distributerer.

Udvikling i aktiviteter og sckonomiske
forhold

Arets resultat efter skat udger 6,2 mio. DKK sam-
menlignet med et resultat pd 5,7 mio. DKK i
2015. Arets resultat anses for tilfredsstillende i
forhold til de forretnings- og markedsmaessige

vilkar.

Resultatet for 2016 er pavirket dels af den fort-
satte negative udvikling i olieprisen samt stor
usikkerhed omkring olieselskabernes drifts-
gkonomi. Store besparelse har pavirket investe-
ringsbudgetterne hos virksomhedens kunder.
Den politiske uro udger fortsat en faktor, som pa-
virker virksomhedens afssetningsmuligheder i de
bergrte omrader. Udvikling af produkter og kon-

cepter er fortsat i 2016.

Lanceringen af nye koncepter og samarbejdsaf-
taler har skabt et godt grundlag for yderligere

udvikling af selskabets aktiviteter.

Forventet udvikling

Det forventes, at 2017 indtjeningsmaeessigt vil bli-
ve bedre end i 2016. Denne forventning er base-
ret pa implementering af den opdaterede strate-
giplan samt fokus pa nye forretningsomrader,

forretningskoncepter, markeder og produkter.

BeElERHOLM

Primary activities

DESMI Ro-Clean A/S is one of the leading
suppliers of equipment for the Oil Spill Response
industry. The equipment is sold in markets all
over the world through subsidiaries, DESMI
companies, and a network of agents and

distributors.

Development in activities and financial
affairs

The result for the year amounts to DKK 6.2m
after tax compared to a result of DKK 5.7m in
2015. The result is regarded as satisfactory

considering the business and market conditions.

The result for 2016 is impacted partly by the
continued negative trend in the oil price and
partly by the uncertainty regarding the oil
companies operating economy. Major savings
have affected the investment budgets at the cu-
stomers. The political turbulence is still a factor
that impacts the company's sales potential in
the affected areas. Development of products and

concepts continued in 2016.

The launch of new concepts and co-operation
agreements have provided a good basis for

further development of the company's activities.

Outlook

It is expected that the result for 2017 will be bet-
ter than that of 2016. This estimate is made on
the basis of implementation of the updated stra-
tegy plan and focus on new business areas,

business concepts, markets, and products.

12
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Ledelsesberetning
Management’s review

Forsknings- og udviklingsaktiviteter

I samarbejde med stgrre organisationer inden for
Oil Spill Response og IOC (International Oil Com-
panies) arbejdes der med udvikling af nye kon-
cepter og metoder, som fremadrettet vil sikre, at

virksomheden er péd forkant med nyeste teknolo-

gi.

Virksomheden er forende inden for kendt tekno-
logi som kontinuerligt videreudvikles og opdate-

Ires.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde hsendelser.

BeElERHOLM

Research and development activities

The company works on development of new
concepts and methods in co-operation with
major organizationts within Oil Spill Response
and IOC (International Oil Companies) to ensure
that the company will be at the leading edge of

new technology.

The company is a market leader within known
technology that is continuously further develo-

ped and updated.

Subsequent events

No important events have occurred after the end

of the financial year.

13



Note

DESMI Ro-Clean A/S

Resultatopgerelse
Income statement

2016 2015
DKK DKK
Bruttofortjeneste 29.609.085 30.445.202
Gross profit
Personaleomkostninger -19.717.867 -21.018.712
Staff costs
Resultat for af- og nedskrivninger 9.891.218 9.426.490
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver -1.824.283 -2.035.568
Depreciation, amortisation, impairment losses and write-downs of property, plant
and equipment and intangible assets
Resultat for finansielle poster 8.066.935 7.390.922
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 95.113 187.286
Income from equity investments in group enterprises
Indteegter af kapitalandele i associerede virksomheder -139.810 0
Income from equity investments in associates
Andre finansielle indteegter 289.580 514.669
Financial income
Andre finansielle omkostninger -250.577 -648.670
Financial expenses
Resultat for skat 8.061.241 7.444.207
Profit/loss before tax
Skat af arets resultat -1.830.418 -1.778.213
Tax on profit or loss for the year
Arets resultat 6.230.823 5.665.994

Profit/loss for the year

BeElERHOLM
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DESMI Ro-Clean A/S

Balance
Balance sheet

AKTIVER

ASSETS

31.12.16 31.12.15
Note DKK DKK
Feerdiggjorte udviklingsprojekter 2.071.819 2.333.115
Completed development projects
Erhvervede rettigheder 3.435.198 3.8563.340
Acquired rights
Goodwill 0 0
Goodwill
9 Immaterielle anlaegsaktiver i alt 5.507.017 6.186.455
Total intangible assets
Andre anleeg, driftsmateriel og inventar 720.839 1.052.953
Other fixtures and fittings, tools and equipment
10 Materielle anlaegsaktiver i alt 720.839 1.052.953
Total property, plant and equipment
11 Kapitalandele i tilknyttede virksomheder 1.041.247 994.680
Equity investments in group enterprises
11 Kapitalandele i associerede virksomheder 4.188.669 0
Equity investments in associates
Finansielle anlaegsaktiver i alt 5.229.916 994.680
Total investments
Anlaegsaktiver i alt 11.457.772 8.234.088
Total non-current assets
Fremstillede varer og handelsvarer 19.684.755 22.091.085
Manufactured goods and goods for resale
Varebeholdninger i alt 19.684.755 22.091.085
Total inventories
Igangveerende arbejder for fremmed regning 850.000 0
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 22.917.940 29.024.669
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 9.839.926 8.378.899
Receivables from group enterprises
Andre tilgodehavender 7.323.205 1.785.686
Other receivables
12 Tilgodehavender i alt 40.931.071 39.189.254
Total receivables
Likvide beholdninger 368.953 542.923
Cash
Omseetningsaktiver i alt 60.984.779 61.823.262
Total current assets
Aktiver i alt 72.442.551 70.057.350

Total assets

BeElERHOLM
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DESMI Ro-Clean A/S

Balance
Balance sheet

PASSIVER

EQUITY AND LIABILITIES

31.12.16 31.12.15
Note DKK DKK
13 Selskabskapital 7.500.000 7.500.000
Share capital
Reserve for nettoopskrivning efter indre veerdis metode 1.022.905 987.180
Reserve for net revaluation according to the equity method
Reserve for udviklingsomkostninger 596.587 0
Reserve for development costs
Overfort resultat 23.292.476 23.613.543
Retained earnings
Forslag til udbytte for regnskabsaret 6.000.000 5.000.000
Proposed dividend for the financial year
Egenkapital i alt 38.411.968 37.100.723
Total equity
14 Henseettelser til udskudt skat 910.304 906.715
Provisions for deferred tax
Hensatte forpligtelser i alt 910.304 906.715
Total provisions
Geeld til gvrige kreditinstitutter 6.949.360 10.016.584
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 4.229.330 5.698.503
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 10.921.743 4.594.629
Trade payables
Geeld til tilknyttede virksomheder 4.300.085 4.452.318
Payables to group enterprises
Selskabsskat 1.800.936 1.990.785
Income taxes
Anden geeld 4.918.82b 5.297.093
Other payables
Kortfristede geeldsforpligtelser i alt 33.120.279 32.049.912
Total short-term payables
Geaeldsforpligtelser i alt 33.120.279 32.049.912
Total payables
Passiver i alt 72.442.551 70.057.350
Total equity and liabilities
15 Eventualforpligtelser
Contingent liabilities
16 Pantseetninger og sikkerhedsstillelser
Charges and security
17 Neertstdende parter

Related parties

BeElERHOLM
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DESMI Ro-Clean A/S

Egenkapitalopgorelse

Statement of changes in equity

Belgb i DKK
Figures in DKK

Selskabs-
kapital

Share capital

Reserve for
nettoopskriv-
ning efter
indre veerdis
metode

Reserve for
udviklings-

Reserve for net omkostninger

revaluation
according to the
equity method

Reserve for
development
costs

Forslag til
udbytte for

Overfort regnskabséret

resultat

Proposed

Retained dividend for the

earnings

financial year

Egenkapitalopgerelse for
01.01.15-31.12.15

Statement of changes in equity for
01.01.15-31.12.15

Saldo pr. 01.01.15
Balance as at 01.01.15

Valutakursregulering af
udenlandske
virksomheder

Foreign currency translation
adjustment of foreign enterprises

Betalt udbytte

Dividend paid

Forslag til
resultatdisponering

Net profit/loss for the year

7.5600.000

781.071

18.823

187.286

23.134.835

478.708

16.000.000

-16.000.000

5.000.000

Saldo pr. 31.12.15
Balance as at 31.12.15

7.5600.000

987.180

23.613.543

5.000.000

Egenkapitalopgerelse for
01.01.16 - 31.12.16

Statement of changes in equity for
01.01.16-31.12.16

Saldo pr. 01.01.16
Balance as at 01.01.16

Valutakursregulering af
udenlandske
virksomheder

Foreign currency translation
adjustment of foreign enterprises

Betalt udbytte

Dividend paid

Overfarsler til/fra andre
reserver

Transfers to/from other reserves

Forslag til
resultatdisponering

Net profit/loss for the year

7.5600.000

987.180

80.422

-44.697

596.587

23.613.543

-5696.587

275.520

5.000.000

-5.000.000

6.000.000

Saldo pr. 31.12.16
Balance as at 31.12.16

7.5600.000

1.022.905

596.587

23.292.476

6.000.000

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes
2016 2015
DKK DKK
1. Personaleomkostninger
Staff costs
Leonninger 17.651.008 19.183.623
Wages and salaries
Pensioner 1.760.785 1.576.702
Pensions
Andre omkostninger til social sikring 306.074 258.487
Other social security costs
Talt 19.717.867 21.018.712
Total
Gennemsnitligt antal beskeeftigede 1 aret 31 34
Average number of employees during the year
Vederlag til bestyrelse 39.067 40.000
Remuneration for the Board of Directors
2. Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, impairment losses and write-downs of
property, plant and equipment and intangible assets
Afskrivninger pa immaterielle anleegsaktiver 1.444.293 1.647.384
Amortisation of intangible assets
Afskrivninger pa materielle anleegsaktiver 379.990 388.184
Depreciation of property, plant and equipment
Talt 1.824.283 2.035.568
Total
3. Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Indteegter af kapitalandele i tilknyttede virksomheder 95.113 187.286

Income from equity investments in group enterprises

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes
2016 2015
DKK DKK
4. Indteegter af kapitalandele i associerede virksomheder
Income from equity investments in associates
Indteegter af kapitalandele i associerede virksomheder -139.810 0
Income from equity investments in associates
5. Finansielle indteegter
Financial income
Renter, tilknyttede virksomheder 0 245.400
Interest, group enterprises
Renteindteegter i gvrigt 5.684 200.097
Other interest income
Valutakursreguleringer 283.896 69.172
Foreign currency translation adjustments
Talt 289.580 514.669
Total
6. Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt 250.577 648.670
Other interest expenses
7. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuelle skat 1.826.829 2.018.650
Current tax for the year
Arets regulering af udskudt skat 3.589 -240.437
Adjustment of deferred tax for the year
Talt 1.830.418 1.778.213
Total

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes
2016 2015
DKK DKK
8. Resultatdisponering
Distribution of net profit
Reserve for nettoopskrivning efter indre veerdis metode -44.697 187.286
Reserve for net revaluation according to the equity method
Forslag til udbytte for regnskabséaret 6.000.000 5.000.000
Proposed dividend for the financial year
Overfort resultat 275.520 478.708
Retained earnings
Talt 6.230.823 5.665.994
Total
9. Immaterielle anlzegsaktiver
Intangible assets
Feerdiggjorte
udviklings-
projekter Erhvervede
Belgb i DKK Completed rettigheder Goodwill
Figures in DKK development projects Acquired rights Goodwill
Kostpris pr. 01.01.16 6.006.157 13.339.954 350.000
Costas at 01.01.16
Tilgang i aret 764.855 0 0]
Additions during the year
Kostpris pr. 31.12.16 6.771.012 13.339.954 350.000
Cost as at 31.12.16
Af- og nedskrivninger pr. 01.01.16 -3.673.042 -9.486.614 -350.000
Amortisation and impairment losses as at 01.01.16
Afskrivninger i dret -1.026.151 -418.142 0
Amortisation during the year
Af- og nedskrivninger pr. 31.12.16 -4.699.193 -9.904.756 -350.000
Amortisation and impairment losses as at 31.12.16
Regnskabsmaessig veerdi pr. 31.12.16 2.071.819 3.435.198 0

Carrying amount as at 31.12.16

BeElERHOLM
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Noter
Notes

10. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Beleb i DKK fittings, tools and
Figures in DKK equipment
Kostpris pr. 01.01.16 5.185.638
Cost as at 01.01.16

Tilgang i aret 47.876
Additions during the year

Kostpris pr. 31.12.16 5.233.414
Cost as at 31.12.16

Af- og nedskrivninger pr. 01.01.16 -4.132.585
Depreciation and impairment losses as at 01.01.16

Afskrivninger i aret -379.990
Depreciation during the year

Af- og nedskrivninger pr. 31.12.16 -4.512.575
Depreciation and impairment losses as at 31.12.16

Regnskabsmeessig veerdi pr. 31.12.16 720.839

Carrying amount as at 31.12.16

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes

11. Kapitalandele
Equity investments

Belgb i DKK
Figures in DKK

Kapitalandele i
tilknyttede

virksomheder
Equity investments
in group enterprises

Kapitalandele i
associerede

virksomheder
Equity investments
in associates

Kostpris pr. 01.01.16 7.500 0
Costas at 01.01.16

Tilgang i aret 0 4.199.511
Additions during the year

Kostpris pr. 31.12.16 7.500 4.199.511
Costas at 31.12.16

Opskrivninger pr. 01.01.16 987.180 0
Revaluations as at 01.01.16

Valutakursregulering af udenlandske virksomheder -48.546 128.968
Foreign currency translation adjustment of foreign enterprises

Arets resultat fra kapitalandele 95.113 -139.810
Net profit/loss from equity investments

Opskrivninger pr. 31.12.16 1.033.747 -10.842
Revaluations as at 31.12.16

Regnskabsmeessig veerdi pr. 31.12.16 1.041.247 4.188.669

Carrying amount as at 31.12.16

Arets resultat

Ejerandel Egenkapital DKK Indregnet veerdi
Navn og hjemsted: Ownership DKK Net profit/loss DKK
Name and Registered office: interest Equity for the year Recognised value
Dattervirksomheder:
Group enterprises:
Desmi Ro-Clean S.A., Ecuador 100% 1.041.247 95.113 1.041.247
Associerede virksomheder:
Associates:
Desmi India LLP, Indien 35% 11.967.625 -399.458 4.188.669

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes
31.12.16 31.12.15
DKK DKK
12. Tilgodehavender
Receivables
Tilgodehavender, der forfalder til betaling mere end 1 ar efter
regnskabsarets udlgb 3.982.603 0
Receivables which fall due for payment more than 1 year after the end of the
financial year
13. Selskabskapital
Share capital
Selskabskapitalen bestdr af:
The share capital consists of:
Palydende vaerdi
ialt
Antal DKK
Quantity Nominal value
Kapitalandele 7.500 1.000
Shares
31.12.16 31.12.15
DKK DKK
14. Udskudt skat
Deferred tax
Udskudt skat pr. 01.01.16 906.715 1.147.152
Deferred tax as at 01.01.16
Udskudt skat indregnet i resultatopgerelsen 3.589 -240.437
Deferred tax recognised in the income statement
Udskudt skat pr. 31.12.16 910.304 906.715

Deferred tax as at 31.12.16

BeElERHOLM
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DESMI Ro-Clean A/S

Noter
Notes

15. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgdet flere aftaler om leje af

kontor- og lagerlokaler, biler, inventar m.v.

Restforpligtelse for uopsigelig del af lejeaftalerne
udger DKK 1.315.855.

Andre eventualforpligtelser

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel-
skaber. Den samlede skatteforpligtelse for de
sambeskattede selskaber pd& balancedagen er
endnu ikke opgjort. Der henvises til administra-
tionsselskabet Stenseminde Holding ApS' ars-

regnskab for yderligere oplysninger.

BeElERHOLM

Lease commitments

The compagny has entered into several
agreement on rental offices and storage rooms,

cars, equipment, etc.

Residual liability concerning the interminable

part of the lease agreement is DKK 1,315,855.

Other contingent liabilities

The company is taxed jointly with the other Da-
nish companies in the group and has joint, seve-
ral and unlimited liability for income taxes and
any obligations to withhold tax at source on in-
terest, royalties and dividends for the jointly
taxed companies. The total tax liability for the
jointly taxed companies at the balance sheet
date has not yet been determined. For further in-
formation, please see the financial statements of
the management Stenseminde
Holding ApS.

company
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Noter
Notes

16. Pantseetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for bankgaeld er deponeret ejerpan-
tebrev nom. DKK 1.000.000 i produktrettigheder.

Regnskabsmaessig veerdi af pantsatte produkt-
rettigheder udger DKK 3.435.198.

Til sikkerhed for bankgeeld er der afgivet virk-
somhedspant nom. DKK 5.000.000 i erhvervede
rettigheder, goodwill, andre anleeg, driftsmateriel
og inventar, varebeholdninger og tilgodehaven-

der fra salg og tjenesteyderser.

Regnskabsmaessig veerdi af pantsatte aktiver
udger DKK 46.758.732.

BeElERHOLM

Bank debt is secured by a deposited mortgage
deed registered to the mortgage of nominal DKK
1,000,000 in manufacturing rights.

amount of manufacturing

Carrying rights

charged is DKK 3,435,198.

Bank debt is secured by company pledges in a
number of assets of nominal DKK 5,000,000 in
acquired rights, goodwill, other plant, fixtures
and fittings, tools and equipment, inventories

and trade receivables.

Carrying amount of assets charged is DKK
46,758,732.
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Noter
Notes

17. Nezertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

Grundlag for indflydelse

Basis of influence

Henrik Serensen, Brorholtvej 36, 9430 Vadum
Stenseminde Holding ApS, Aalborg

DESMI A/S, Aalborg

Kapitalejer

Capital owner

Ultimativ moderselskab
Ultimate parent company
Direkte moderselskab
Direct parent company

Tilgodehavender hos tilknyttede virksomheder
indregnet under omseetningsaktiver og kortfris-
tet geeld til tilknyttede virksomheder bestéar af
mellemveerender, som afregnes lgbende og i
overensstemmelse med selskabets normale
aftale- og betalingsbetingelser. Der er ikke fore-

taget nedskrivninger herpa.

Selskabet indgar i koncernregnskabet for moder-
DESMI A/S,
Stenseminde Holding ApS, Aalborg.

virksomhederne Aalborg og

BeElERHOLM

Receivables from group companies recognised
under current assets and short-term payables to
group enterprises consist of balances which are
settled on an ongoing basis and in accordance
with the company's standard terms of agree-
ment and payment. No write-downs have been

made on the receivables.
The company is included in the consolidated

financial statements of the parents DESMI A/S,
Aalborg and Stenseminde Holding ApS, Aalborg.
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Noter
Notes

18. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder
i regnskabsklasse C med tilvalg af bestemmelser

for regnskabsklasse C-stor.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112 undladt at udarbejde koncern-
regnskab. Selskabet er en dattervirksomhed af
DESMI A/S, Aalborg, 34 08 67 96, der udarbejder
koncernregnskab.

Zndring i anvendt regnskabspraksis

Selskabet har eendret regnskabspraksis pa fel-

gende omrade:

Selskabet har implementeret sendringerne til
arsregnskabsloven, jf. lov nr. 738 om eendring af
arsregnskabsloven m.v. af 1. juni 2015. Dette om-
fatter nye og eendrede oplysnings- og praesenta-
tionskrav samt endringer i indregnings-,
malings- og Kklassifikationsbestemmelser. An-
dringer til bestemmelserne for indregning og

maling samt klassifikation er felgende:

Reserve for udviklingsomkostninger

Der skal fremover indregnes et belgb svarende til
de i balancen indregnede internt oparbejdede
udviklingsomkostninger i en ny bunden reserve
under egenkapitalen bensevnt "Reserve for ud-
viklingsomkostninger”. Reserven males med
fradrag af udskudt skat og reduceres med af- og

nedskrivninger pa aktivet. Reserven oplgses, nar

BeElERHOLM

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial Sta-
tements Act (Arsregnskabs]oven) for medium-
sized enterprises in reporting class C with
application of provisions for reporting class C

large.

In accordance with section 112 of the Danish Fi-
nancial Statements Act, the company has not
prepared consolidated financial statements. The
company is a subsidiary of DESMI A/S, Aalborg,

34 08 67 96, which prepares consolidated finan-
cial statements.

Change in accounting policies

The company has changed its accounting poli-

cies in the following area:

The company has implemented amendments to
the Danish Financial Statements Act, see act no.
738 amending the Danish Financial Statements
Act of 1 June 2015 (lov nr. 738 om eendring af
arsregnskabsloven m.v. af 1. juni 2015). This
includes new and amended disclosure and
presentation requirements and amendments to
provisions on recognition, measurement and
classification. Amendments to provisions on
recognition and measurement as well as

classification are as follows:

Reserve for development costs

In future, an amount equivalent to the internally
generated development costs in the balance
sheet must be recognised under a new un-
distributable reserve in equity, referred to as
‘Reserve for development costs’. The reserve is
measured less deferred tax and reduced by

amortisation and impairment losses on the
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

udviklingsomkostningerne udgar af virksomhe-
dens drift, og et resterende belgb overferes til
overfort resultat. I overensstemmelse med § 8,
stk. 2 i lov nr. 738 om eendring af arsregnskabs-
loven m.v. af 1. juni 2015 foretages indregning i
reserven med fremadrettet virkning for udvik-
lingsomkostninger, der indregnes ferste gang i
balancen fra og med 01.01.16. Den @ndrede
regnskabspraksis indebeerer ingen pavirkning af
arets resultat, balancesum eller egenkapital. Ain-
dringen har medfert en foregelse af de bundne
reserver (reserve for udviklingsomkostninger) pr.
31.12.16 med tDKK 597 og en tilsvarende
reduktion af de frie reserver (overfert resultat).

Bortset fra ovennaevnte omrader er den anvendte

regnskabspraksis ueendret i forhold til sidste Ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet

nedenfor for hver enkelt regnskabspost.

BeElERHOLM

assets. The reserve is dissolved when the
development costs are no longer associated with
the operations of the enterprise, and any remai-
ning amount is transferred to retained earnings.
In accordance with section 8(2) of act no. 738
amending the Danish Financial Statements Act
of 1 June 2015, development costs are recog-
nised prospectively under the reserve, with
initial recognition in the balance sheet as from
01.01.16. The change in accounting policy has
no impact on the net profit or loss for the year,
balance sheet total or equity. The change has
resulted in an increase in undistributable reser-
ves (the reserve for development costs) of DKK
597k as at 31.12.16 and a corresponding reduc-

tion in distributable reserves (retained earnings).

Except for the areas mentioned above, the

accounting policies have been applied

consistently with the previous year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the

income statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-

red as described for each item below.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten aflseegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa Dbetalings-
dagen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstéen eller indregning i seneste ars-

rapport indregnes i resultatopgerelsen under

finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomhe-
der og associerede virksomheder, der er selv-
steendige enheder, omregnes resultatopgerelser-
ne til transaktionsdagens kurser eller tilneermede
gennemsnitlige valutakurser. Balanceposterne

omregnes til balancedagens valutakurser.
Valutakursreguleringer, opstdet ved omregning
af egenkapitaler ved arets begyndelse til balan-

cedagens valutakurser og ved omregning af re-

BeElERHOLM

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the ex-
change rates applicable at the transaction date.
Exchange rate differences between the exchan-
ge rate applicable at the transaction date and
the exchange rate at the date of payment are
recognised in the income statement as a finan-
cial item. Receivables, payables and other mone-
tary items denominated in foreign currencies are
translated using the exchange rates applicable
at the balance sheet date. The difference
between the exchange rate applicable at the ba-
lance sheet date and at the date at which the
receivable or payable arose or was recognised in
the latest annual report is recognised under fi-
nancial income or expenses in the income state-
ment. Fixed assets, inventories and other non-
monetary assets acquired in foreign currencies

are translated using historical exchange rates.

On recognition of foreign subsidiaries and associ-
ates which are independent entities, the income
statements are translated at the exchange rates
applicable at the transaction date or approxi-
mate average exchange rates. The balance
sheet items are translated using the exchange
rates applicable at the balance sheet date. For-
eign currency translation adjustments arising

from the translation of equity at the beginning of
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

sultatopgerelser fra gennemsnitskurser til balan-
cedagens valutakurser, indregnes direkte i egen-

kapitalen.

LEASINGKONTRAKTER

Leasingydelser vedrerende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
omkostninger til rdvarer og hjselpematerialer

samt andre eksterne omkostninger.

Nettoomseaetning

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsaret, og nar salgsbelgbet kan opgeres
palideligt og forventes indbetalt. Nettoomsast-
ning males til dagsveerdi og opgeres ekskl. moms
og afgifter opkraevet pa vegne af tredjemand

samt med fradrag af rabatter.
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the year using the exchange rates applicable at
the balance sheet date and from the translation
of income statements from average exchange ra-
tes to the exchange rates applicable at the ba-
lance sheet date are recognised directly in

equity.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue and raw
materials and consumables and other external ex-

penses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.
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Omkostninger til ravarer og
hjeelpematerialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af rdvarer og hjselpema-
terialer med tilleeg af eventuelle forskydninger i

lagerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjeelpemate-
rialer indregnes tillige nedskrivninger pa lager-
beholdninger af rdvarer og hjselpematerialer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg og reklame, admini-
stration, lokaler, tab pa debitorer i det omfang,
de ikke overstiger normale nedskrivninger, og

operationelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
lsegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

BeElERHOLM

Costs of raw materials and consumables

Costs of raw materials and consumables com-
prise raw materials and consumables used for
the year as well as any changes in inventories,

including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and admi-
nistration, premises, bad debts to the extent that
these do not exceed normal write-downs, and

operating lease expenses.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

The amortisation and depreciation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated/amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:
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Resi-
Brugs- Rest- Useful dual
tid, veerdi, lives, value,

ar procent

years per cent

Feerdiggjorte udviklingsprojek- 5 0
ter

Erhvervede rettigheder 1-20 0

Goodwill 7 0

Andre anleeg, driftsmateriel og 3-7 0
inventar

Completed development 5 0
projects

Acquired rights 1-20 0

Goodwill 7 0

Other plant, fixtures and 3-7 0

fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er klar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Indtaegter af kapitalandele i dattervirksom-
heder og associerede virksomheder

For kapitalandele i dattervirksomheder og asso-
cierede virksomheder, der males efter indre
veerdis metode, indregnes andelen af virksomhe-
dernes resultat i resultatopgerelsen efter elimi-
nering af urealiserede interne gevinster og tab
og med fradrag af eventuel af- og nedskrivning
af goodwill. For associerede virksomheder elimi-
neres interne gevinster og tab alene forholds-

meessigt.

Indteegter af kapitalandele i dattervirksomheder
og associerede virksomheder omfatter gevinster
og tab ved salg af kapitalandele.

BeElERHOLM

The basis of depreciation/amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation/amortisation is reduced by any
impairment losses. The useful life and residual
value are determined when the asset is ready for
use and reassessed annually.

Intangible assets and property, plant and
equipment are impaired in accordance with the
accounting policies referred to in the ‘Impair-

ment losses on fixed agsets’ section.

Income from equity investments in subsi-
diaries and associates

For equity investments in subsidiaries and asso-
ciates, measured using the equity method, the
share of the enterprises’ profit or loss is recogni-
sed in the income statement after elimination of
unrealised intercompany profits and losses and
less any goodwill amortisation and impairment
losses. For associates, only the proportionate
share of intercompany gains and losses is elimi-

nated.

Income from equity investments in subsidiaries
and associates comprises gains and losses on

the sale of equity investments.
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Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed

valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henfores til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BeElERHOLM

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are re-

cognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion attri-
butable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish conso-

lidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish inco-
me tax is allocated between the jointly taxed
enterprises in proportion to their taxable inco-
mes. This means that enterprises with a tax loss
receive joint taxation contributions from enter-
prises which have been able to use this loss to

reduce their own taxable profit.
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BALANCE

Immaterielle anlaegsaktiver
Feerdiggjorte udviklingsprojekter

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter méles ved forste
indregning til kostpris. Kostprisen omfatter an-
skaffelsesprisen med tilleeg af omkostninger di-
rekte foranlediget af anskaffelsen, herunder lgn-
ninger og afskrivninger, der direkte kan henferes
til udviklingsprojekterne, indtil aktivet er klar til
brug. Renter af 1an til at finansiere udviklingspro-
jekter i udviklingsperioden indregnes ikke i kost-
prisen. Jvrige udviklingsprojekter og udviklings-
omkostninger indregnes i resultatopgerelsen i

det ar, de afholdes.

Udviklingsprojekter males efterfglgende i balan-
cen til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives
linesert baseret pa brugstider, som fremgar af af-

snittet "Af- og nedskrivninger”.

Erhvervede rettigheder

Erhvervede rettigheder males i balancen til kost-
pris med fradrag af akkumulerede af- og ned-

skrivninger.
Erhvervede rettigheder afskrives linesert baseret

pa brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

BeElERHOLM

BALANCE SHEET

Intangible assets
Completed development projects

Development projects are recognised in the ba-
lance sheet where the project aims at deve-
loping a specific product or a specific process,
intended to be produced or used, respectively,
by the company in its production process. On
initial recognition, development projects are
measured at cost. Cost comprises the purchase
price plus expenses resulting directly from the
purchase, including wages and salaries directly
attributable to the development projects until
the asset is ready for use. Interest on loans
arranged to finance development projects in the
development period is not included in the cost.
Other development projects and development
costs are recognised in the income statement in

the year in which they are incurred.

Development projects are subsequently measu-
red in the balance sheet at cost less accumu-

lated amortisation and impairment losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.

Acquired rights

Aquired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation, amortisa-

tion and impairment losses’ section.
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Goodwill

Goodwill méles i balancen til kostpris med fra-

drag af akkumulerede af- og nedskrivninger.

Goodwill afskrives lineaert baseret pa brugstider,

som fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster og tab ved afthaendelse af immaterielle

anlsegsaktiver

Gevinster og tab ved afhendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.
Materielle anleegsaktiver afskrives linesert base-

ret pa brugstider og restvaerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

BeElERHOLM

Goodwill

Goodwill is measured in the balance sheet at
cost less accumulated amortisation and impair-

ment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated
in the ‘Depreciation, amortisation and impair-

ment losses’ section.

Gains and losses on the disposal of intangible

assets

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated de-

preciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses’ section.
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Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkos-
tninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder indregnes og males efter indre
veerdis metode, hvilket indebaerer, at kapitalan-
delene males til den forholdsmeessige andel af
virksomhedernes regnskabsmeessige indre veer-
di, opgjort efter modervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
positiv eller negativ goodwill samt gevinster og
tab ved transaktioner med de pageeldende virk-

somheder.

Ved erhvervelse af kapitalandele i associerede
virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders identifi-
cerbare aktiver og forpligtelser maéles til dags-
veerdi pa erhvervelsestidspunktet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Den pa erhvervelsestidspunktet opgjorte
goodwill (positivt forskelsbelgb) indregnes under
kapitalandele i associerede virksomheder og af-
skrives linesert pa grundlag af en individuel vur-
dering af aktivets brugstid. Brugstiden for good-
will er fastsat til ar under hensyntagen til de for-
ventede fremtidige nettoindteegter fra den virk-
somhed, som goodwill er knyttet til. For negativ
goodwill (negativt forskelsbelab) foretages en re-
vurdering af de opgjorte dagsveerdier for de for-

holdsmeessigt erhvervede nettoaktiver og kebs-

BeElERHOLM

Gains and losses on the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in subsidiaries and as-
sociates

Equity investments in subsidiaries and

associates are recognised and measured
according to the equity method, meaning that
these equity investments are measured at the
proportionate share of the enterprises’ equity
value, determined according to the accounting
policies of the parent, adjusted for the remaining
value of positive or negative goodwill and gains
and losses on transactions with the enterprises
in question.

The acquisition of equity investments in
associates is recognised in accordance with the
acquisition method according to which the
identifiable assets and liabilities of the newly
acquired enterprises are measured at fair value
at the date of acquisition. The tax effect of the

reassessments made is taken into account.

The goodwill (positive difference) determined at
the date of acquisition is recognised under
equity investments in associates and amortised
according to the straight-line method based on
an individual assessment of the useful life of the
asset. The useful life of goodwill has been deter-
mined at years in consideration of the expected
future net earnings of the enterprise to which
the goodwill relates. For negative goodwill
(negative difference), a reassessment is made of

the fair values determined for the proportionate
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vederlaget for kapitalandelene. Negativ goodwill,
der kan henferes til eventualforpligtelser pa er-
hvervelsestidspunktet, indregnes under kapital-
andele i associerede virksomheder og reduceres
i takt med realisering af disse forpligtelser. Et re-
sterende negativt forskelsbelgb (negativ good-
will) indregnes i resultatopgerelsen pa erhvervel-
sestidspunktet. Goodwill og negativ goodwill fra
erhvervede virksomheder reguleres indtil udgan-

gen af aret efter anskaffelsen.

Gevinster eller tab ved afhaendelse af dattervirk-
somheder og associerede virksomheder opgeres
som forskellen mellem afheendelsessummen og
den regnskabsmeessige veerdi af nettoaktiver pa
salgstidspunktet inkl. ikke afskrevet goodwill
samt forventede omkostninger til salg eller afvik-
ling. Gevinster og tab indregnes i resultatopge-

relsen under indteegter af kapitalandele.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pa veerdiforringelse.
Foreligger der indikationer pa veerdiforringelse,

foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

BeElERHOLM

share of the net assets acquired and the pur-
chase price of the equity investments in asso-
ciates. Negative goodwill that is attributable to
contingent liabilities at the date of acquisition is
recognised under equity investments in associa-
tes and reduced in line with the realisation of
these liabilities. Any remaining negative diffe-
rence (negative goodwill) is recognised in the in-
come statement at the date of acquisition.
Goodwill and negative goodwill from acquired
enterprises are adjusted until the end of the year
after the year in which the acquisition took

place.

Gains or losses on the divestment of subsidiaries
and associates are determined as the difference
between the divestment consideration and the
carrying amount of net assets at the time of sale,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
statement under income from equity invest-

ments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation/amortisation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.
If there are indications of impairment, an impair-

ment test is conducted of individual assets or

groups of assets.
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Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
pengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. Der nedskrives til nettorealisations-

veerdien, hvis denne er lavere.

Kostpris for rdvarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

BeElERHOLM

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of expec-
ted net cash flows from the use of the asset or
group of assets as well as expected net cash
flows from the sale of the asset or group of assets

after the expiry of their useful lives.

Impairment losses are reversed when the rea-

sons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated
according to the FIFO principle. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is deter-
mined as the selling price less costs of complet-
ion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in

the selling price.
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det

enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgdede omkostninger eller nettorealisa-

tionsvaeerdien, hvis denne er lavere.

BeElERHOLM

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally calcu-
lated as the ratio between the resources spent
and the total budgeted resource consumption.
For some work in progress where the resource
consumption cannot be used as a basis, the ratio
between completed subactivities and the com-
bined subactivities for the individual piece of

work in progress is used instead.

When the selling price of a piece of work in pro-
gress cannot be determined reliably, the selling
price is measured at the lower of costs incurred

and net realisable value.
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Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettovaerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Nar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indteegter pad det enkel-
te igangvaerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder indreg-
nes under egenkapitalen i reserve for nettoop-
skrivning efter indre veerdis metode i det
omfang, den regnskabsmeessige veerdi overstiger

kostprisen.

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven maéles
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbageferes, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne udgéar af virksomhedens drift,

og det resterende belgb overferes til overfert re-

BeElERHOLM

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments recei-

ved is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The proposed dividend for the financial year is
recognised as a separate item in equity.

The net revaluation of equity investments in sub-
sidiaries and associates is recognised in the net
revaluation reserve in equity according to the
equity method to the extent that the carrying

amount exceeds the cost.

An amount equivalent to internally generated
development costs in the balance sheet is recog-
nised in equity under reserve for development
costs. The reserve is measured less deferred tax
and reduced by amortisation and impairment
losses on the asset. If impairment losses on de-
velopment costs are subsequently reversed, the
reserve will be restored with a corresponding
amount. The reserve is dissolved when the
development costs are no longer associated with

the operations of the enterprise, and the remai-
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sultat. I overensstemmelse med lov nr. 738 om
sendring af arsregnskabsloven m.v. af 1. juni
2015 foretages indregning i reserven ferst med
virkning for udviklingsomkostninger, der indreg-

nes ferste gang i balancen fra og med 01.01.16.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatnings-
bidrag indregnes i balancen som selskabsskat

under tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

BeElERHOLM

ning amount will be transferred to retained ear-
nings. In accordance with act no. 738 amending
the Danish Financial Statements Act of 1 June
2015, development costs will initially be recogni-
sed in the reserve, with initial recognition in the

balance sheet from 1 January 2016.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the ba-

sis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and recei-
vable are recognised as income tax under recei-

vables or payables in the balance sheet.

Deferred tax liabilities and tax assets are recog-
nised on the basis of all temporary differences
between the carrying amounts and tax bases of
assets and liabilities. However, deferred tax is
not recognised on temporary differences relating
to goodwill which is non-amortisable for tax pur-
poses and other items where temporary differen-
ces, except for acquisitions, have arisen at the
date of acquisition without affecting the net pro-
fit or loss for the year or the taxable income. In
cases where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management’s in-
tended use of the asset or settlement of the liabi-

lity.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.
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Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

palydende veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse

af den aftalte tjenesteydelse.

PENGESTROMSOPGORELSE

Virksomheden har undladt at udarbejde penge-
stremsopgerelse med henvisning til arsregn-
skabslovens § 86, stk. 4, idet virksomheden ind-

gar i pengestremsopgerelsen for koncernen.

BeElERHOLM

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-

pected to crystallise as current tax.

Payables

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.

CASH FLOW STATEMENT

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared as the enterprise is included in

the consolidated cash flow statement.
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