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L edelsespategning

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

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af  virksomhedens aktiviteter og
pengestramme  for regnskabsdret 01.01.2015 -
31.12.2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Hedehusene, den 21.04.2016
Hedehusene, 21.04.2016

Direktion

Executive Board

Preben Duus Jargensen

administrerende direktar
Chief Executive Officer

Bestyrelse

Board of Directors

LarsKirstein Andersen

formand
Chairman

Statement by Management on the
annual report

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

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

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

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

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

Preben Duus Jargensen
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjeren i Neisa Denmark A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Neisa Denmark A/S
for regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse, pengestramsopgerelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

L edelsens ansvar for arsregnskabet

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

Revisors ansvar

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

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

| ndependent auditor's reports

To the owner of Neisa Denmark A/S

Report on the financial statements

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

Management's responsibility for the financial
statements

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

Auditor'sresponsibility

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

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

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter og pengestramme for  regnskabsdret
01.01.2015 - 31.12.2015 i overensstemmelse med ars-
regnskabsioven.

Udtalelse om ledelsesber etningen

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

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

Kgbenhavn, den 21.04.2016
Copenhagen, 21.04.2016

Deloitte

Statsautoriseret Revisionspartnersel skab
CVR-nr.-33:96-35-569
Central-Business-Registration-No.-33-96-33-367

Jens Baes

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

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

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

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

Management commentary

Hoved- og nggletal

Financial highlights

Hovedtal
Key figures

Nettoomsagning
Revenue

Bruttoresultat
Gross profit/loss

Driftsresultat
Operating profit/loss

Resultat af finansielle
poster
Net financials

Aretsresultat

Profit/loss for the year

Samlede aktiver

Total assets
Investeringer i materi-
elle anlasgsaktiver
Investmentsin property, plant
and equipment
Egenkapital

Equity

Gennemsnitligt antal
medarbejdere

Average number of full-time
employees

Nagletal
Ratios

Bruttomargin (%)
Gross margin (%)
Nettomargin (%)
Net margin (%)
Egenkapitalens for-
rentning (%)

Return on equity (%)
Soliditetsgrad (%)
Solvency ratio (%)
Nettoomsagning pr.
medarbej der

Revenue per employee

EBITDA
EBITDA

2015 2014 2013 2012 2011
DK K'000 DK K'000 DK K'000 DK K'000 DK K'000
58.102 64.342 84.971 98.742 93.514
32.899 26.046 47536 48.629 15.434
(377) (7.279) 7.723 (824) 1.567
(169) (136) (217) (131) (225)
(427) (5.727) 5.626 (720) 1.075
20.290 21.992 28.725 29.824 31.562
852 828 377 236 471
6.947 7.374 13.603 7.988 8.715

70 67 81 94 98

56,6 40,5 56,0 49,0 16,5
(0,7) (8,9 6,6 (0,7) 1,1

(6,0) (54.,6) 52,1 (8,6) 13,1
34,2 33,5 47,4 26,8 27,6

830 960 1.049 1.050 954
829,0 (5.698,0) 9.578,0 1.709,0 4.324,0
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L edel sesberetning Management commentary

Koncernoversigt

Group chart
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L edel sesberetning

Hovedaktivitet

2015 er kendetegnet ved fortsat gennemfarelse af
selskabets nordiske it-service- og supportstrategi.
Aret er ligeledes kendetegnet ved en fortsat afvik-
ling af aktiviteter i Danmark, som ikke matcher
selskabets strategi. Ved drets afslutning bestar sel-
skabet sdledes udelukkende af kerneforretningen it-
service og support. Pa trods af en samlet nedgang i
omsadningen har vi realiseret vakst inden for vores
fremtidige kerneomrade.

Neisa-koncernen

Sel skabets avrige nordiske aktiviteter har i perioden
udviklet sig positivt. Dels har der vaaret gennemf art
procesmaessige og organisatoriske tilpasninger, og
dels har vi vundet nye og sterre aftaler i de enkelte
lande. Primo april 2016 har koncernen en volumen i
antal opgaver i alle nordiske lande, der er tilstragkke-
lig for opnéelse af en tilfredsstillende akonomi.

Neisa Denmark A/S

Medio 2015 gennemferte vi en betydelig tilpasning
af organisationen, som var afdutningen pa vores
strategiskifte. @konomisk kan vi derfor ogsa se en
markant forskel mellem 1. halvar og 2. halvér, hvor
1. halvar i lighed med 2014 forlab utilfredsstillende.
2. halvar er derimod forl gbet tilfredsstillende med et
resultat far skat i niveauet 6% af den samlede om-
saning.

Udvikling i aktiviteter og gkonomiske
forhold

Sel skabets resultat for 2015 anser ledelsen som util-
fredsstillende for 1. halvéar og tilfredsstillende for 2.
halvar. EBITDA blev 829.154 kr., og resultat efter

Management commentary

Primary activities

2015 is characterised by continued implementation
of the Company’'s Nordic IT Service and support
strategy. This is was also characterised by a contin-
ued discontinuation of activities in Denmark, which
is not in line with the Company’'s strategy. At year-
end, the Company comprises only the core business;
IT service and support. In spite of an overall decline
in revenue, we have realised growth in our future
core business area.

The Neisa Group

During the period, the Company's other Nordic
activities have developed positively. Firstly, process
and organisational adjustments have been made
and, secondly, we have won large new contracts in
the individual countries. In the beginning of April
2016, the Group holds a considerable number of
engagementsin all the Nordic countries, enabling it
to achieve a satisfactory financial position.

Neisa Denmark A/S

In mid-2015, we carried out significant adjustments
to the organisation which served as the finalisation
of our change in strategy. Financially we therefore
also see a considerable difference between the first
and second halves of the year, in which the first half
passed unsatisfactorily asin 2014. On the contrary,
the second half of the year has been satisfactory
showing results before tax at a level of 6% of the
total revenue.

Development in activities and finances

Management considers the Company’s results for
2015 unsatisfactory for the first half of the year and
satisfactory for the second half of the year. EBITDA
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L edel sesberetning

skat blev et underskud pa 426.506 kr. Egenkapitalen
udger 6.947.108 kr. pr. 31. december 2015. Selska-
bets likviditet har i 2015 vaget stram, men med en
tilfredsstillende udvikling i 2. halvar. Medio 2015
skiftede selskabet bank til Sydbank.

Forventet udvikling

Vakstpotentialet inden it-service og support anses
fortsat for stort, om end vi ser en nedgang i fejlrater
pa mange typer udstyr. Dette forventes at fere til
forskellige former for konsolidering af branchen. Vi
vurderer, at der i den sammenhaang dbner sig nogle
muligheder for selskabet.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

was DKK 829,154 and loss after tax amounted to
DKK 426,506. At 31 December 2015, equity
amounts to DKK 6,947,108. During 2015, the Com-
pany's cash flow has been tight however with a
satisfactory development in the second half of the
year. In the middle of 2015, the Company changed
banksto Sydbank.

Outlook

The growth potential in the IT service and support
sector continues to be great even though we do ex-
perience a declinein error rates in many equipment
types. This development is expected to lead to vari-
ous consolidations within the sector. It is our as-
sessment that, in this connection, opportunities will
open up for the Company.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

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

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

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

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C enterprises.

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

Recognition and measurement

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

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

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

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

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

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

Resultatopger elsen

Nettoomsagtning

Nettoomsagning omfatter arets fakturerede salg af
leverede ydel ser og varer samt den del af de fakture-
rede indtasgter pa servicekontrakter, der kan henfo-
res til regnskabsdret. Nettoomsadning indregnes
eksklusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaardien af det fastsatte
vederlag.

Vareforbrug

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

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-

Accounting policies

Foreign currency translation

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

| ncome statement

Revenue

Revenue comprises sales invoiced for the year from
services rendered and goods delivered as well as
income invoiced from service contracts attributable
to the financial year. Revenue is recognised net of
VAT, duties and sales discounts and is measured at
fair value of the consideration fixed.

Cost of sales

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

Other external expenses

Other external expenses include expenses relating
to the Entity’' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.
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Anvendt regnskabspraksis
havender indregnet under omsagtningsaktiver.

Per sonaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger af immaterielle og materielle
anlamgsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvagdier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af immaterielle og materielle anl sagsak-
tiver.

Indteegter af kapitalandelei tilknyttede virksom-
heder

Indteegter af kapitalandele i tilknyttede virksomhe-
der omfatter den forholdsmasssige andel af de enkel-
te virksomheders resultat efter fuld eliminering af
interne avancer og tab.

Andrefinansielleindtaegter

Andre finansielle indtaggter bestar af modtagne ud-
bytter o.l. fra andre vaadipapirer og kapitalandele,
renteindtaggter, herunder renteindtasgter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedragrende vaadipapirer, amortisering af
finansielle aktiver samt godtgarelser under aconto-
skatteordningen mv.

Accounting policies

Staff costs

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

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

I ncome from investmentsin group enterprises

Income from investments in group enter prises com-
prises the pro rata share of the individual enterpris-
es profit/loss after full elimination of internal prof-
itsor losses.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, net capital gains on securities, amorti-
sation of financial assets as well as tax relief under
the Danish Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, amortisering af finansielle forpligtel-
ser samt tilleeg under acontoskatteordningen mv.

Skat

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

Selskabet er sambeskattet med moderselskabet og
ale danske dattervirksomheder. Den aktuelle dan-
ske selskabsskat fordeles mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrgrende
skattemaessige underskud).

Balancen

Goodwill

Goodwill afskrives linesat over den vurderede
brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger savanligvis 3 &r.

Goodwill nedskrives til genindvindingsveadi, hvis
denne er lavere end den regnskabsmaessige vaardi.

M aterielle anlaegsaktiver

Produktionsanlaagy og maskiner, andre anlag,
driftsmateriel og inventar samt indretning af lejede
lokaler males til kostpris med fradrag af akkumule-

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, amorti-
sation of financial liabilities as well as tax sur-
charge under the Danish Tax Prepayment Scheme
etc.

| ncome taxes

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

in equity.

The Entity is jointly taxed with its Parent and all
Danish subsidiaries. The current Danish income tax
is allocated among the jointly taxed entities propor-
tionally to their taxable income (full allocation with
a refund concerning tax 10sses).

Balance sheet
Goodwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually three years.

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

Property, plant and equipment

Plant and machinery, other fixtures and fittings,
tools and equipment as well as leasehold improve-
ments are measured at cost less accumulated depre-
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rede af- og nedskrivninger.

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

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

Produktionsanl asg og maskiner 5-10 &r
Andre anlagy, driftsmateriel og inventar 5-10 &
Indretning af lejede lokaler 5ar

For indretning af Iejede lokaler udger afskrivnings-
perioden maksimalt aftal eperioden.

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

Kapitalandele i associer ede virksomheder

Kapitalandele i associerede virksomheder mdles til
kostpris. Kapitalandelene nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemasssige vaadi-

Accounting policies

ciation and impairment | osses.

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

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

Plant and machinery 5-10 years
Other fixtures and fittings, tools and

equipment 5-10 years
Leasehold improvements 5years

For leasehold improvements, the depreciation peri-
od cannot exceed the contract period..

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

| nvestments in associates

I nvestments in associates are measured at cost and
are written down to the lower of recoverable
amount and carrying amount.

Receivables

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

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
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er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

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

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsveadi, hvor
denne er lavere.

Kostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger.

Nettorealisationsveardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Periodeafgr sensningsposter

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

Andrevaadipapirer og kapitalandele

Veagdipapirer indregnet under omsagtningsaktiver
omfatter barsnoterede obligationer og kapitalandele,
der malestil dagsvaardi (berskurs) pa balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Accounting policies

value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

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

| nventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.

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

Prepayments

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

Other investments

Securities recognised under current assets comprise
listed bonds and investments measured at fair value
(market price) at the balance sheet date.

Cash
Cash comprises cash in hand and bank deposits.
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Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle |easingaf-
taler indregnes linesat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtel ser

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

M odtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
I@b, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller faardiggerel se af
den aftalte tjenesteydel se.

Pengestr gmsopger el sen
Pengestramsopgarelsen viser pengestrgmme vedrg-
rende drift, investeringer og finansiering samt likvi-
derne ved regnskabsdrets begyndel se og slutning.

Pengestramme vedrgrende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, aandring i driftskapital og betalt sel skabsskat.

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med kab og salg af
virksomheder, aktiviteter og finansielle anlaggsakti-
ver samt kab, udvikling, forbedring og salg mv. af
immaterielle og materielle anlaggsaktiver.

Accounting policies

Operating leases

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

Other financial liabilities

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

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service
agreed.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-
espaid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, devel opment, improvement and
sale, etc of intangible assets and property, plant and
equipment.
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Pengestramme vedrgrende finans eringsaktiviteter
omfatter andringer i starrelse eller sammensagning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af |an, indgaelse
af finansielle leasingaftaler, afdrag pa rentebagrende
gadd, kab af egne aktier og betaling af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede vaadipapirer med ubetydelig kursrisiko med
fradrag af kortfristet bankgadd.

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “ Anbefalinger & Nggletal 2015”.

Nagletal Ber egningsformel

Bruttomargin (%) Bruttoresultat x 100

Nettoomsagning

Nettomargin (%) Aretsresultat x 100

Nettoomsagning

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Nettoomsagtning pr. medarbejder Nettoomsagtning

Gns. antal medarbegjdere

EBITDA EBITDA

Nettoomsagning

Nggletal udtrykker

Bruttomargin
Virksomhedens driftsmaessige gearing.

Nettomargin
Virksomhedens driftsmaessige rentabilitet.

Accounting policies

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,
and payment of dividend.

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less
short-term bank debt.

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2015" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Gross margin (%) Gross profit x 100

Revenue

Net margin (%) Profit/loss for the year x 100

Revenue

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

Average equity
Solvency ratio (%) Equity x 100
Total assets
Revenue per employee Revenue

Average number of employees

EBITDA EBITDA
Revenue

Ratios reflect

Grossmargin

The entity's operating gearing

Net margin
The entity's operating profitability.
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Egenkapitalensforrentning
Virksomhedens forrentning af den kapital, som ger-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

EBITDA

Indtjening far renter, skat og af- og nedskrivninger.

Nettoomsagning pr. medar bejder
Omsagning i forhold til antallet af ansatte.

Accounting policies

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

Solvency ratio
The financial strength of the entity.

EBITDA
Earnings before interest, tax, amortisation, depre-
ciation and impairment losses.

Revenue per employee
Revenue relative to the numbers of employees.
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Resultatopger else for 2015
I ncome statement for 2015

Note 2015 2014

Notes DKK DKK '000
Nettoomsagning 1 58.102.088 64.342
Revenue
Vareforbrug (15.366.583) (25.382)
Cost of sales
Andre eksterne omkostninger (9.836.422) (12.914)
Other external expenses
Bruttoresultat 32.899.083 26.046
Gross profit/loss
Personal eomkostninger 2 (32.069.929) (31.744)
Staff costs
Af- og nedskrivninger 3 (1.205.963) (1.581)
Amortisation, depreciation and impairment losses
Driftsresultat (376.809) (7.279)
Operating profit/loss
Indtaegter af kapitalandelei tilknyttede virksomheder 0 (55)
Income frominvestments in group enterprises
Andre finansielle indtasgter 4 12.240 11
Other financial income
Andre finansielle omkostninger 5 (181.394) (92)
Other financial expenses
Resultat af ordinaere aktiviteter far skat (545.963) (7.415)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 6 119.457 1.688
Tax on profit/loss from ordinary activities
Aretsresultat (426.506) (5.727)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Reserve for nettoopskrivning efter indre vaardis metode 0 (187)
Reserve for net revaluation according to the equity method
Overfart resultat (426.506) (5.540)
Retained earnings

(426.506) (5.727)
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Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Goodwill 0 0
Goodwill
Immaterielle anlaggsaktiver 7 0 0
I ntangible assets
Produktionsanlasg og maskiner 4.234.868 4.017
Plant and machinery
Andre anlagy, driftsmateriel og inventar 22.475 190
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 221.363 262
Leasehold improvements
Materielle anlagysaktiver under udfarelse 0 400
Property, plant and equipment in progress
M aterielle anlaegsaktiver 8 4.478.706 4.869
Property, plant and equipment
Kapitalandele i associerede virksomheder 338.179 338
Investments in associates
Andre tilgodehavender 1.604.734 1.605
Other receivables
Udskudt skat 10 1.197.433 1.078
Deferred tax
Finansielle anlaagsaktiver 9 3.140.346 3.021
Fixed asset investments
Anlaegsaktiver 7.619.052 7.890

Fixed assets
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Fremstillede varer og handel svarer
Manufactured goods and goods for resale

Var ebeholdninger

I nventories

Tilgodehavender fra salg og tjenesteydel ser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Periodeaf gramsningsposter
Prepayments

Tilgodehavender

Receivables

Andre vaadipapirer og kapitalandele

Other investments

Ve dipapirer og kapitalandele

Other investments

Likvide beholdninger
Cash

Omsaningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK DKK '000
2.386.176 3.390

2.386.176 3.390

8.408.510 8.551

0 22

75.000 169

11 1.231.898 1.370
546.468 573

10.261.876 10.685

14.606 15

14.606 15

12 7.989 12
12.670.647 14.102

20.289.699 21.992
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Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Virksomhedskapital 13 1.000.000 1.000
Contributed capital
Overfart overskud eller underskud 5.947.108 6.374
Retained earnings
Egenkapital 6.947.108 7.374
Equity
Bankgedd 1.200.000 0
Bank loans
M odtagne forudbetalinger fra kunder 277.106 479
Prepayments received from customers
Gadd til tilknyttede virksomheder 0 417
Payables to group enterprises
Langfristede gaddsfor pligtelser 14 1.477.106 896

Non-current liabilities other than provisions
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Kortfristet del af langfristede gaddsforpligtel ser

Current portion of non-current liabilities other than provisions

Bankgedd

Bank loans

Leveranderer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Kortfristede gaddsforpligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Pantsagtninger og sikkerhedsstillel ser
Assets charged and collateral

Ejerforhold
Ownership

Note 2015 2014

Notes DKK DKK '000

14 2.088.931 2.240

2.346.521 1.396

2.893.108 5.646

249.845 102

15 4.287.080 4.338

11.865.485 13.722

13.342.591 14.618

20.289.699 21.992
17
18
19
20
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart over-
Virksomheds skud €ller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 1.000.000 6.373.614 7.373.614
Equity beginning of year
Arets resultat 0 (426.506) (426.506)
Profit/loss for the year
Egenkapital ultimo 1.000.000 5.947.108 6.947.108

Equity end of year
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Pengestr gmsopger else for 2015
Cash flow statement for 2015
Note 2015 2014
Notes DKK DKK '000
Driftsresultat (376.809) (7.279)
Operating profit/loss
Af- og nedskrivninger 1.205.963 1.581
Amortisation, depreciation and impairment losses
AEndring i arbejdskapital 16 (1.846.434) 3.695
Working capital changes
Pengestramme vedr grende ordinaar primaar drift (1.017.280) (2.003)
Cash flows from ordinary primary activities
Modtagne finansielle indtaggter 12.240 11
Financial income received
Betalte finansielle omkostninger (181.394) (92
Financial income paid
Refunderet/(betalt) sel skabsskat 0 (1.420)
Income taxes refunded/(paid)
Pengestr amme vedr grende drift (1.186.434) (3.504)
Cash flows from operating activities
Kab mv. af materielle anlaggsaktiver (851.646) (828)
Acquisition etc of property, plant and equipment
Salg af materielle anlagysaktiver 35.770 0
Sale of property, plant and equipment
Kgab af finansielle anlagysaktiver 0 (341)
Acquisition of fixed asset investments
Salg af finansielle anlasgsaktiver 0 220
Sale of fixed asset investments
Pengestr amme vedr ar ende investeringer (815.876) (949)
Cash flows from investing activities
Udbetalt udbytte 0 (3.000)
Dividend paid
Andre pengestramme vedrarende finansiering (153.341) 3111
Other cash flows from financing activities
Pengestr gmme vedr grende finansiering (153.341) 111
Cash flows from financing activities
Transport (2.155.651) (4.342)

To becarried forward
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Pengestr gmsopger else for 2015

Cash flow statement for 2015

Note 2015 2014
Notes DKK '000DKK
Transport (2.155.651) (4.342)
Brought forward
Andringi likvider (2.155.651) (4.342)
Increase/decrease in cash and cash equivalents
Likvider primo (1.368.275) 2.973
Cash and cash equivalents beginning of year
Likvider ultimo (3.523.926) (1.369)

Cash and cash equivalents end of year
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Noter

Notes

1. Nettoomsaetning

1. Revenue
Danmark

2. Per sonaleomkostninger
2. Staff costs
Gager og lgn

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of full-time employees

3. Af- og nedskrivninger

3. Amortisation, depreciation and impairment losses
Afskrivninger paimmaterielle anlasgsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaaggsaktiver

Depreciation on property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anlaagsaktiver

Profit/loss from sale of intangible assets and property, plant and equipment

4. Andrefinansielle indtaegter

4, Other financial income

Renteindteggter i avrigt

Other interest income

2015 2014
DKK DKK '000
58.102.088 64.342
58.102.088 64.342
2015 2014
DKK DKK '000
28.798.048 28.848
2.365.014 2.031
906.867 865
32.069.929 31.744
70 67

2015 2014
DKK DKK '000

0 119
1.208.697 1.462
(2.734) 0
1.205.963 1581
2015 2014
DKK DKK '000
12.240 11
12.240 11
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Noter
Notes
2015 2014
DKK DKK '000
5. Andrefinansielle omkostninger
5. Other financial expenses
Finansielle omkostninger fratilknyttede virksomheder 8.449 20
Financial expenses from group enterprises
Renteomkostninger i avrigt 172.945 72
Other interest expenses
181.394 92
2015 2014
DKK DKK '000
6. Skat af ordineert resultat
6. Tax on profit/loss from ordinary activities
AEndring af udskudt skat (37.814) (1.796)
Change in deferred tax
Regulering vedrerende tidligere ar 0 4
Adjustment relating to previous years
Effekt af andrede skattesatser (81.643) 112
Effect of changed tax rates
(119.457) (1.688)
Goodwill
Goodwill
DKK
7. Immaterielle anlaggsaktiver
7. Intangible assets
Kostpris primo 319.000
Cost beginning of year
Afgange (319.000)
Disposals
Kostprisultimo 0
Cost end of year
Af- og nedskrivninger primo (319.000)
Amortisation and impairment losses beginning of year
Tilbagefarsel ved afgange 319.000
Reversal regarding disposals
Af- og nedskrivninger ultimo 0
Amortisation and impairment losses end of year
Regnskabsmaessig veer di ultimo 0

Carrying amount end of year
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Noter
Notes
Produkti- Andrean- Indretning Materielle
onsanleeg lagg, driftss  af lgede  anlaegsakti-
og maski- materiel og lokaler ver under
ner inventar udferelse
Plantand Other fixturesand Leasehold impro- Property, plant
machinery fittings, tools and vements and equipment in
equipment progress
DKK DKK DKK DKK
8. Materielle anlasgsakti-
ver
8. Property, plant and equipment
Kostpris primo 14.485.849 6.228.666 1.950.331 400.153
Cost beginning of year
Overfarder 400.153 0 0 (400.153)
Transfers
Tilgange 825.486 0 26.160 0
Additions
Afgange (35.770) 0 0 0
Disposals
Kostprisultimo 15.675.718 6.228.666 1.976.491 0
Cost end of year
Af- og nedskrivninger primo (10.469.141) (6.038.980) (1.688.085) 0
Depreciation and impairment losses beginning of year
Arets af skrivninger (974.443) (167.211) (67.043) 0
Depreciation for the year
Tilbagefarsel ved afgange 2.734 0 0 0
Reversal regarding disposals
Af- og nedskrivninger ul- (11.440.850) (6.206.191) (1.755.128) 0
timo
Depreciation and impairment losses end of year
Regnskabsmaessig vaer di 4.234.868 22.475 221.363 0
ultimo

Carrying amount end of year
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Noter

Notes

9. Finansielle anlaegsaktiver
9. Fixed asset investments

Kostpris primo
Cost beginning of year
Tilgange
Additions

Kostprisultimo
Cost end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Associerede virksomheder:
Associates enterprises:

Neisa Nordic AB

10. Udskudt skat

10. Deferred tax

Immaterielle anlasgsaktiver
Intangible assets

Materielle anlagysaktiver
Property, plant and equipment

Tilgodehavender

Receivables

Fremf agrbare skattemaessige underskud
Tax loss carryforwards

Kapitalandele

i associerede  Andretilgode-

virksomheder havender Udskudt skat
Investmentsin
associates Other receivables Deferred tax
DKK DKK DKK
338.179 1.604.734 1.077.976
0 0 119.457
338.179 1.604.734 1.197.433
338.179 1.604.734 1.197.433
Rets- Ejer-
Hjemsted form andel
Registered in Corporate Equity
form interest
%
Sverige AB 33,00
2015 2014
DKK DKK '000
30.078 40
(416.758) (499)
86.021 92
1.498.092 1.445
1.197.433 1.078
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Noter
Notes
2015 2014
DKKDKK DKK '000

11. Andretilgodehavender

11. Other receivables
@vrige tilgodehavender 1.231.898 1.370

Other receivables

1.231.898 1.370

12. Likvide beholdninger

12. Cash

Likvider i pengestremsopgerelsen sammensadter sig af likvide beholdninger p& 7.989 kr., andre vaardipapirer
og kapitalandele pa 14.606 kr. og bankgadd pa 3.546.521 kr. For regnskabsdret 2014 sammensadter likvider i
pengestremsopgarelsen sig af likvide beholdninger pa 12 t.kr., andre vaardipapirer og kapitalandele pa 15 t.kr.

og bankgadd pa 1.396 t.kr.

Cash and cash equivalents in the cash flow statement consist of cash of DKK 7,989, other investments of DKK 14,606 and bank loans of DKK
3,546,521. As regards the financial year 2014, cash and cash equivalents in the cash flow statement consist of cash of DKK 12 thousand, other invest-
ments of DKK 15 thousand and bank loans of DKK 1,396 thousand.

Palydende Nominel

Antal veer di vee di
Nominal

Number Par value value
DKK DKK

13. Virksomhedskapital

13. Contributed capital

Ordinaae aktier 2.000 500,00 1.000.000
Ordinary shares

2.000 1.000.000
Der har ikke vagret andringer i aktiekapitalen i de seneste 5 regnskabsar.

There have been no changes in the share capital in the past five financial years.

Forfald inden Forfald inden
for 12 méne- for 12 méne- Forfald efter

der 2014 der 2015 12 maneder
Falling due within Falling due within Falling due after 12
12 months 2014 12 months 2015 months
DKK '000 DKK DKK
14. Langfristede gaddsfor pligtel ser
14. Non-current liabilities other than provisions
Bankgadd 0 0 1.200.000
Bank loans
M odtagne forudbetalinger fra kunder 2.240 2.088.931 277.106

Prepayments received from customers

2.240 2.088.931 1.477.106
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15. Anden gadd
15. Other payables
Moms og afgifter
VAT and duties

Skyldig lan, A-skat, sociae bidrag m.m.

Wages and salaries, personal income taxes, social security costs, etc payable

Feriepengeforpligtel ser
Holiday pay obligations

Andre skyldige omkostninger

Other accrued expenses

16. ZEndringi arbejdskapital
16. Working capital changes
AEndring i varebeholdninger

Increase/decrease in inventories

AEndring i tilgodehavender

Increase/decrease in receivables

AEndring i leverandargadd mv.
Increase/decrease in trade payables etc

Andre aandringer
Other changes

17. Ikke-indregnede lg e- og leasingfor pligtelser

17. Unrecognised rental and lease commitments

Forpligtelser i henhold til Igje- eller leasingkontrakter frem til udlgb

Commitments under rental agreements or leases until expiry

2015 2014
DKK DKK '000
616.684 250
128.723 130
2.702.571 3.277
839.102 681
4.287.080 4.338
2015 2014
DKK DKK '000
1.004.082 840
306.740 3.145
(352.553) (535)
(2.804.703) 245
(1.846.434) 3.695
2015 2014
DKK DKK '000
15.588 5.832
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18. Eventualfor pligtel ser

18. Contingent liabilities
Selskabet indgdr i en dansk sambeskatning med Prejoe Holding ApS som administrationssel skab. Selskabet

hagfter derfor i henhold til selskabsskattel ovens regler herom fra og med regnskabsaret 2013 for indkomstskat-
ter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at
indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber. De sambeskattede selska-
bers samlede kendte nettoforpligtelse i sambeskatningen fremgéar af administrationssel skabets arsregnskab.

The Entity participates in a Danish joint taxation arrangement in which Prejoe Holding ApS serves as the administration company. According to the
joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for the
jointly taxed companies and from 01.07.2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the
jointly taxed companies. The jointly taxed companies’ total known net liability in the joint taxation arrangement is stated in the financial statements of
the administration company.

19. Pantseetninger og sikker hedsstillelser

19. Assets charged and collateral

Til sikkerhed for bankgadd er deponeret | gsarepantebrev nom. 900 t.kr. i driftsmateriel vedrgrende Bal dersbu-

en 40, 2640 Hedehusene.

Bank debt is secured by way of deposited bill of sale of DKK 900 thousand nominal on operating equipment concerning Baldersbuen 40, DK-2640
Hedehusene.

Til sikkerhed for bankgadd er afgivet virksomhedspant pa 5.000 t.kr. Pantet omfatter tilgodehavender fra salg
0g tjenesteydel ser, varelager, driftsmateriel mv.

Bank debt is secured by way of a company charge of DKK 5,000 thousand. The company charge consists of trade receivables, inventories, operating
equipment, etc.

Den regnskabsmaessige vaardi af pantsat driftsmateriel udger 4.404 t.kr.
The carrying amount of mortgaged operating equipment amounts to DKK 4,404 thousand.

Til sikkerhed for gedd til langiver i Neisa Norway AS er der sammen med tredjepart afgivet selvskyldnerkau-

tion pa 3 mio.NOK.
Neisa Norway AS s debt to lender is secured by way of guarantee of payment of NOK 3 million provided together with a third party.

Til sikkerhed for bankgedd i Neisa Nordic AB er der afgivet selvskyldnerkaution pa 1,5 mio.SEK.
Neisa Nordic AB’s bank debt is secured by way of guarantee of payment of SEK 1.5 million.

20. Ejerforhold

20. Ownership
Selskabet har registreret falgende aktionaa med mere end 5% af aktiekapitalens stemmerettigheder eller pdly-

dende vazdi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Prejoe Holding ApS



