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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt rsrapporten for regnskabsdret 1. juli 2016 - 30. juni 2017 for
Dan-Engineering A/S.

The board of directors and the managing director have today presented the annual report of Dan-Engineering A/S
for the financial year 1 July 2016 to 30 June 2017.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. juni 2017 samt af resultatet

af selskabets aktiviteter for regnskabsaret 1. juli 2016 - 30. juni 2017.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and

fair view of the company's assets and liabilities and its financial position as on 30 June 2017 and of the company's
results of its activities in the financial year 1 July 2016 to 30 June 2017.

L edelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendel se.

The annual report is recommended for approval by the general meeting.

Aalborg, den 27. november 2017

Aalborg, 27 November 2017

Direktion

Managing Director

Per Bogner

Bestyrelse
Board of directors

Michael Erik Y de Marcussen Carl Johan Greve af Rosenborg  Frants Erich Bernstoff-
Gyldensteen
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Til aktionaerernei Dan-Engineering A/S

Konklusion

Vi har revideret arsregnskabet for Dan-
Engineering A/S for regnskabsaret 1. juli 2016 -
30. juni 2017, der omfatter anvendt regnskabsprak-
sis, resultatopgerelse, balance og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2017 samt af resul-
tatet af selskabets aktiviteter for regnskabsdret 1.
juli 2016 - 30. juni 2017 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeddende i Danmark. Vores
ansvar ifglge disse standarder og krav er neamere
beskrevet i revisionspategningens afsnit ” Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gadden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrakkeligt og egnet som grundlag

Tothe shareholders of Dan-Engineering A/S

Opinion

We have audited the annua accounts of Dan-
Engineering A/S for the financial year 1 July 2016
to 30 June 2017, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financia
Statements Act.

In our opinion, the annual accounts give atrue and
fair view of the company's assets, liabilities and
financia position at 30 June 2017 and of the
results of the company's operations for the
financia year 1 July 2016 to 30 June 2017 in
accordance with the Danish Financial Statements
Act.

Basisfor 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 below
section “Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide abasis for our opinion.
Dan-Engineering A/S - Arsrapport for 2016/17 2
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden veesentlig felinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsed-
te driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisorsansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigel ser el-
ler fgjl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeddende i Danmark, altid vil afdaskke
vaesentlig fejlinformation, ndr sidan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fgjl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne tradffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give atrue and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our abjectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’'s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered materia if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual
accounts.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeddende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vassentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstragkkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vassentlig fejlinformation
fordrsaget of fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk,
bevidste udeladel ser, vildledning eller tilsi-
dessdtelse af intern kontrol.

. Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaandighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

o Identify and assess the risks of material
misstatement in the annua accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

o Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are

appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company’s internal
control.

o Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om sel skabets ev-
netil at fortsadte driften. Hvisvi konklude-
rer, at der er en vassentlig usikkerhed, skal
Vi i vores revisionspategning gere opmagk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strakkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfa-
re, at selskabet ikke lamngere kan fortsadte
driften.

° Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessi ge observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledel sesber etningen

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives atrue 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 the internal control that we identify
during our audit.

Statement on the management'sreview

Ledelsen er ansvarlig for ledel sesberetningen. The management is responsible for the
management's review.
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Den uafhaengige revisor srevisionspategning

| ndependent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledel sesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om |edel sesberetnin-
gen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lasse ledel sesberetningen og i
den forbindelse overveje, om ledel sesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel ses-
beretningen indeholder kraavede oplysninger i hen-
hold til arsregnskabsioven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel se
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledel sesberetnin-
gen.

Kgbenhavn, den 27. november 2017
Copenhagen, 27 November 2017

BUUSJENSEN

Statsautoriserede revisorer

Sate Authorised Public Accountants
CVR-nr. 16 11 90 40

Company reg. no. 16 11 90 40

Ulrik Narskov

Statsautoriseret revisor

Sate Authorised Public Accountant
MNE-nr. 29456

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annua accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in  the
management's review.
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Selskabsoplysninger

Company data
Selskabet Dan-Engineering A/S
The company Magnoliavej 42
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Established: 16 September 1985
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Domicile:
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June
31. regnskabsar
3lst financial year
Bestyrelse Michael Erik Yde Marcussen

Board of directors

Direktion
Managing Director

Revision
Auditors

Carl Johan Greve af Rosenborg
Frants Erich Bernstoff-Gyldensteen

Per Bogner

BUUS JENSEN, Statsautoriserede revisorer
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter

The principal activities of the company

Virksomhedens forma er at drive virksomhed inden for smeltning og raffinering af metaller, salg af
legeringer og produkter heraf, hovedsageligt tin og bly, samt at sedge teknologi og produktionsanlaay
dertil.

The main activity of the company is to melt and refine metals, sell metals alloys and products therof, mainly
containing tin and led and further to sell technology and production machinery connected theret

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Det ordinagre resultat efter skat udger 25.047 t.kr. mod 16.210 t.kr. sidste &r. L edelsen anser arets resultat
for tilfredsstillende.

The results from ordinary activities after tax are DKK 25.047.000 against DKK 16.210.000 last year. The
management consider the results satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vaesentligt.

No events have occurred subseguent to the balance sheet date, which would have material impact on the financial
position of the company
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dan-Engineering A/S er aflagt i overensstemmelse med &rsregnskabsl ovens bestemmel -
ser for en klasse B-virksomhed. Herudover har virksomheden valgt at falge enkelte regler for klasse C-
virksomheder.

The annual report for Dan-Engineering A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.Furthermore, the company has
chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflasgges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerel sen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indehol der nettoomsadning, produktionsomkostninger samt andre driftsindtasgter.
The gross profit comprises the net turnover, production costs and other operating income.

Administrationsomkostninger

Administration costs

| admini strationsomkostninger indregnes omkostninger, der er afholdt i aret til ledelse og administration,
herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kontoromkostninger samt
afskrivninger.

Administration costs comprise costs which have been incurred during the year for management and administration,
including costs for the administrative staff, the executive board, offices, stationery and office supplies, and
depreciation.

Finansielleindtaegter og omkostninger

Net financials

Finansielle indtaggter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrgrende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tillagy og godtgarel ser under acontoskatteordningen mv. Finansielle indtasgter og omkostninger ind-

regnesi resultatopgerelsen med de belgb, der vedrarer regnskabsaret.
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and

liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the
amounts that concerns the financial year.

Indtaegter af kapitalandelei tilknyttede virksomheder og associer ede virksomheder
Results from equity investmentsin group enterprises and associated enterprises

Dan-Engineering A/S - Arsrapport for 2016/17 9
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Anvendt regnskabspraksis
Accounting policies used

| resultatopgarel sen indregnes den forholdsmaessige andel af de enkelte tilknyttede virksomheders resul -
tat efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngood-
will.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual group enterprises are recognised in the profit and loss account at a proportional
share of the group enterprises results after tax.

| resultatopgerel sen indregnes den forholdsmaessige andel af de associerede virksomheders resultat efter
skat efter eliminering af forholdsmaessig andel af intern avance eller tab og fradrag af af skrivning pa kon-
cerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual associated enterprises are recognised in the profit and loss account at a
proportional share of the associated enterprises results after tax.

Skat af aretsresultat
Tax of the resultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes til drets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
sharereferring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legisation concerning compulsory joint taxation with the Danish group
enterprises.

Den aktuelle danske sel skabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemasssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Materielle anlasgsaktiver

Tangible fixed assets

M aterielle anlaggsaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not
depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaadi efter afsluttet brugstid.
Afskrivningsperioden og restvaardien fastsadtes pa anskaffel sestidspunktet og revurderes arligt. Oversti-
ger restvaadien aktivets regnskabsmaessige vaardi, opharer af skrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is
ready for use.

Der foretages linesare afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Bygninger

Buildings 50 &r / years
Andre anlagg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 35 & / years

Smaaktiver med en forventet levetid under 1 & indregnes i anskaffelsesdret som omkostninger i resultat-
opgarelsen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afhaandel se af materielle anlagysaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgarel sen under andre driftsindtaggter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle anlaegsaktiver
Financial fixed assets

Kapitalandelei tilknyttede virksomheder og associer ede virksomheder

Equity investmentsin group enterprises and associated enterprises

Kapitalandele i tilknyttede virksomheder og associerede virksomheder indregnes i balancen til den for-
holdsmaessige andel af virksomhedens regnskabsmaessige indre vaadi. Denne opgares efter modervirk-
somhedens regnskabspraksis med fradrag eller tillaay af urealiserede koncerninterne avancer og tab samt
med tillagy eller fradrag af resterende vaardi af positiv eller negativ goodwill opgjort efter overtagel ses-
metoden.

Equity investments in group enterprises and associated enterprises are recognised in the balance sheet at a
proportional share under the equity method, the value being calculated on the basis of the accounting policies of the
parent company by the deduction or addition of unrealised intercompany profits and losses, and with the addition
or deduction of residual value of positive or negative goodwill measured by applying the acquisition method.

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overfares un-
der egenkapitalen til reserve for nettoopskrivning efter den indre vaardis metode i det omfang, den regn-
skabsmasssige vaadi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget
inden godkendelsen af naarvaarende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres
med andre egenkapital bevaaggel ser i tilknyttede virksomheder og associerede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises are transferred to the reserves under the equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be decided before the approval of this annual report are not subject
to a limitation of the revaluation reserves. The reserves are adjusted by other equity movementsin group enterprises
and associated enterprises.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veadi. Der ned-
skrives til nettorealisationsvaardien med henblik pa at imadega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Equity

Reservefor nettoopskrivning efter den indre vaardis metode

Reserves for net revaluation as per the equity method

Reserve for nettoopskrivning efter indre vaardis metode omfatter nettoopskrivning af kapitalandele i dat-
ter- og associerede virksomheder i forhold til kostpris.

Reserves for net revaluation as per the equity method comprise net revaluation of equity investmentsin subsidiaries
and associates in proportion to cost.

Udbytte

Dividend

Udbytte, som forventes udbetalt for aret, vises som en sagrskilt post under egenkapitalen. Foresl et udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagel se pa den ordinagre generalforsamling (dekla-
rationstidspunktet).

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hadter Dan-Engineering A/S forholdsmaessigt over for skattemyndigheder-
ne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskatnings-
kredsen.

According to the rules of joint taxation, Dan-Engineering A/S is proportionally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising
within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaae gaddende, nér den udskudte skat forventes udlgst som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax.

Gaddsforpligtelser

Liabilities

Finansielle gaddsforpligtelser indregnes ved |anoptagelse til det modtagne provenu med fradrag af af-
hol dte transaktionsomkostninger. | efterfglgende perioder indregnes de finansielle forpligtel ser til amorti-
seret kostpris svarende til den kapitaliserede vaardi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle vaardi indregnesi resultatopgerel sen over |aneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Andre gaddsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veadi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amountsin DKK.

Note 2016/17 2015/16
Bruttofortjeneste
Gross profit 1.230.800 823.231
Administrationsomkostni nger
Administration costs -740.689 -766.227
Driftsresultat
Operating profit 490.111 57.004
Indtaegter af kapitalandele i associerede virksomheder
Income from equity investments in associated enterprises 24.847.682 16.374.276
Andre finansielle indtaggter
Other financial income 74.724 0
2 @vrigefinansielle omkostninger
Other financial costs -365.788 -270.249
Finansiering netto
Financing, net 24.556.618 16.104.027
Resultat far skat
Results before tax 25.046.729 16.161.031
1 Skat af aretsresultat
Tax on ordinary results 0 48.576
Aretsresultat
Results for the year 25.046.729 16.209.607
Fordslag til resultatdisponering:
Proposed distribution of the results:
Ekstraordinaat udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 3.700.000
Reserve for nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method 16.895.667 16.374.276
Udbytte for regnskabsaret
Dividend for the financial year 9.556.891 7.351.455
Disponeret fra overfart resultat
Allocated from results brought forward -1.405.829 -11.216.124
Disponeret i alt
Distribution in total 25.046.729 16.209.607
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Aktiver
Assets
Note 2017 2016
Anlasgsaktiver
Fixed assets
3 Grunde og bygninger
Land and property 6.901.125 0
4 Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 563.467 376.000
Materielle anlaggsaktiver i alt
Tangible fixed assetsin total 7.464.592 376.000
5 Kapitaandelei associerede virksomheder
Equity investmentsin associated enterprises 110.315.531 91.774.329
Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 110.315.531 91.774.329
Anlaegsaktiver i alt
Fixed assetsin total 117.780.123 92.150.329
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Aktiver
Assets
2017 2016

Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 49.607 4.948
Tilgodehavender hos associerede virksomheder
Amounts owed by associated enterprises 284.059 483.719
Tilgodehavende sel skabsskat
Receivable corporate tax 0 48.576
Andre tilgodehavender
Other debtors 7.813 162.552
Tilgodehavender i alt
Debtorsin total 341.479 699.795
Likvide beholdninger
Available funds 49 49
Omsagningsaktiver i alt
Current assetsin total 341.528 699.844
Aktiver i alt
Assetsin total 118.121.651 92.850.173
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Passiver
Equity and liabilities
Note 2017 2016
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 1.803.900 1.803.900
7 Reservefor nettoopskrivning efter den indre vaardis metode
Reserves for net revaluation as per the equity method 73.483.209 54.942.007
8 Overfert resultat
Results brought forward 22.062.873 21.117.247
9 Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 9.556.891 7.351.455
Egenkapital i alt
Equity in total 106.906.873 85.214.609
Gaddsforpligtelser
Liabilities
Gadd til pengeinstitutter
Bank debts 9.844.161 7.041.905
Leveranderer af varer og tjenesteydel ser
Trade creditors 135.091 22.445
Gadd til tilknyttede virksomheder
Debt to group enterprises 699.383 0
Anden gadd
Other debts 536.143 571.214
Kortfristede geddsforpligtelser i alt
Short-term liabilitiesin total 11.214.778 7.635.564
Gaddsforpligtelser i alt
Liabilitiesin total 11.214.778 7.635.564
Passiver i alt
Equity and liabilitiesin total 118.121.651 92.850.173
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Balance 30. juni
Balance sheet 30 June

All amountsin DKK.

Passiver
Equity and liabilities

Note

10 Pantsagninger og sikker hedsstillelser
Mortgage and securities

11 Eventualposter
Contingencies

12 Nexrtstdende parter
Related parties

2017

2016
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Noter
Notes

All amountsin DKK.

2016/17 2015/16
1.  Skat af aretsresultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year 0 -48.576
0 -48.576
2. @vrigefinansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 14.516
Andre finansielle omkostninger
Other financial costs 365.788 255.733
365.788 270.249
3. Grundeog bygninger
Land and property
Tilgang i aretslgb
Additions during the year 6.904.760 0
Kostpris30. juni 2017
Cost 30 June 2017 6.904.760 0
Arets afskrivninger
Depreciation for the year -3.635 0
Af- og nedskrivninger 30. juni 2017
Depreciation and writedown 30 June 2017 -3.635 0
Regnskabsmaessig veerdi 30. juni 2017
Book value 30 June 2017 6.901.125 0
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Noter
Notes

All amountsin DKK.

30/6 2017 30/6 2016
4.  Andreanlagg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. juli 2016
Cost 1 July 2016 550.000 550.000
Tilgang i aretslgb
Additions during the year 305.200 0
Kostpris30. juni 2017
Cost 30 June 2017 855.200 550.000
Af- og nedskrivninger 1. juli 2016
Depreciation and writedown 1 July 2016 -174.000 -64.000
Arets afskrivninger
Depreciation for the year -117.733 -110.000
Af- og nedskrivninger 30. juni 2017
Depreciation and writedown 30 June 2017 -291.733 -174.000
Regnskabsmaessig veerdi 30. juni 2017
Book value 30 June 2017 563.467 376.000
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Noter

Notes

All amountsin DKK.

Kapitalandelei associerede virksomheder
Equity investmentsin associated enterprises

Kostpris 1. juli 2016
Acquisition sum, opening balance 1 July 2016

Kostpris30. juni 2017
Cost 30 June 2017

Opskrivninger 1. juli 2016

Revaluation, opening balance 1 July 2016

Aretsresultat fer af skrivninger pa goodwill

Results for the year before goodwill amortisation

Udbytte

Dividend

Omregning til valutakurs

Tranglation be use of the exchange rate on beginning of the year
Opskrivninger 30. juni 2017

30 June 2017

Regnskabsmaessig veerdi 30. juni 2017
Book value 30 June 2017

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. juli 2016
Contributed capital 1 July 2016

30/6 2017 30/6 2016
36.832.322 36.832.322
36.832.322 36.832.322
54.942.007 48.623.925
24.847.682 16.374.276
-7.952.015 -5.306.943

1.645.535 -4.749.251
73.483.209 54.942.007

110.315.531 91.774.329

1.803.900 1.803.900

1.803.900 1.803.900

Virksomhedskapitalen sammensadter sig af 18.039 aktier 4100 kr. Heraf er10.000 aktier A-aktier.
Sel skabets beholdning af egne kapitalandele udger ultimo 5.770 stk. akr. 100 B-aktier, svarende il

31,986%.

The share capital consists of 18.039 shares, each with a nominal value of DKK 100, thereof are 10.000 class
A-shares. The enterprise' holding of own sharesis 5.770 class B shares of DKK 100 each, corresponding to

31,986% of the contributed capital.
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Noter

Notes

All amountsin DKK.

30/6 2017 30/6 2016
7. Reservefor nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. juli 2016
Reserves for net revaluation 1 July 2016 54.942.007 48.623.925
Resultatandel
Share of results 16.895.667 16.374.276
Va utakursregul eringer
Exchange rate adjustments 1.645.535 -4.749.251
Udloddet udbytte
Distributed dividend 0 -5.306.943
73.483.209 54.942.007
8. Overfert resultat
Results brought forward
Overfert resultat 1. juli 2016
Results brought forward 1 July 2016 21.117.247 26.010.523
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -1.405.829 -11.216.124
Ekstraordinaat udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year 0 3.700.000
Udloddet ekstraordinaat udbytte vedtaget i regnskabsaret
Distributed extraordinary dividend adopted during the financial year. 0 -3.700.000
M odtaget udbytte fra datterselskab
Dividends received from subsidiary 0 5.306.943
Udbytte egne aktier
Dividend own shares 2.351.455 1.015.905
22.062.873 21.117.247
9. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. juli 2016
Dividend 1 July 2016 7.351.455 0
Udloddet udbytte
Distributed dividend -7.351.455 0
Udbytte for regnskabsaret
Dividend for the financial year 9.556.891 7.351.455
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Noter

Notes

All amountsin DKK.

10.

11.

30/6 2017

30/6 2016

9.556.891

7.351.455

Pantsagtninger og sikker hedsstillelser
Mortgage and securities

Til sikkerhed for gadd til pengeinstitut:.
For bank debts

Regnskabsmaessig vaadi af kapitalandel i associeret virksomhed: 19.558 t.kr

Equity investment in associated enterprise

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Kautionsforpligtel ser:
Recourse guarantee commitments
Associeret virksomheds bankgadd: 317.069 t.kr..

Bank debt in associated enterprise.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Sokami ApS som administrationsselskab og

hadfter forholdsmaessigt for skattekrav i sambeskatningen.

Sokami Ap< being the administration company, the company is subject to the Danish scheme of joint taxation

and it is proportionally liable for tax claims within the joint taxation scheme.

Selskabet hadfter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,

royalties og udbytter for de sambeskattede sel skaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.
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Noter

Notes

All amountsin DKK.

11.

12.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Hadftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der gjes di-
rekte eller indirekte af det ultimative modersel skab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned
directly or indirectly by the ultimate parent company.

Den samlede skyldige skat i sambeskatningen udger O t.kr.

The total tax payable under the joint taxation amounts to DKK 0 thousand.

Hadtelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: O t.kr.

The liability relating to obligations in connection with withholding tax on dividends, interest and royalties
represents an estimated maximum of DKK 0 thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-
skabets hadftel se udger et andet bel ab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.

Naertstaende parter
Related parties

Felgende er noteret i sel skabets fortegnelse som gjer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5
% of the voting rights or aminimum of 5 % of the share capital:

Condor ApS, Sanderskovve 142, Hals.

Carl Johan af Rosenborg, Le Millefiori Appt 10 G, 1 Rue des Génets, 98000 M onaco

Marcussen Consulting ApS, Sgnderskovvej 142, Hals.
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