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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  EMCO Controls A/ S for the f inancial year 1 October 2018 - 30 September 2019.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 September 2019 and of  the results of the Company's operat ions for the f inancial year
1 October 2018 - 30 September 2019.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the
Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Hillerød, 17 March 2020
Execut ive Board:

Mads Rolighed Lisberg

Nielsen
CEO

Board of  Directors:

Søren Audon
Chairman

Mogens Jappe Henrik Lisberg Nielsen

Mads Rolighed Lisberg

Nielsen
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Independent auditor's report

To the shareholder of EMCO Controls A/ S

Opinion

We have audited the f inancial statements of EMCO Controls A/ S for the f inancial year 1 October 2018
- 30 September 2019,  which comprise income statement, balance sheet, statement of  changes in
equity and notes, including account ing policies. The f inancial statements are prepared in accordance
with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 September 2019 and of  the results of the Company's operat ions for the f inancial year
1 October 2018 - 30 September 2019 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom material misstatement, whether due to fraud or error and to issue an auditor's report
that  includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee
that an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:

u Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of  internal control.
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Independent auditor's report

u Obtain an understanding of 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 ef fect iveness of the Company's internal control.

u Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

u Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the
financial statements 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 condit ions may cause the Company to cease to cont inue as a going
concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the
Management 's review and, in doing so, consider whether the Management 's review is materially
inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise
appears to be materially misstated.

Moreover, 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 conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Copenhagen, 17 March 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Anders Flymer-Dindler
State Authorised Public Accountant
mne35423
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Management's review

Company details

Name EMCO Controls A/ S
Address, Postal code, City Høgevej 6, 3400 Hillerød

CVR no. 80 21 95 12
Established 4 January 1977
Registered of f ice Hillerød
Financial year 1 October 2018 - 30 September 2019

Website www.emco.dk
E-mail emco@emco.dk

Telephone +45 +4 5  45 00

Board of  Directors Søren Audon, Chairman
Mogens Jappe
Henrik Lisberg Nielsen
Mads Rolighed Lisberg Nielsen

Execut ive Board Mads Rolighed Lisberg Nielsen, CEO

Auditors Ernst  & Young Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark

Management commentary

Business review

EMCO Controls is a  instrumentat ion Company with factory placed in Hillerød near Copenhagen

Financial review

The income statement for 2018/ 19 shows a prof it  of DKK 1,511 thousand against  a prof it  of DKK
330 thousand last  year, and the balance sheet at 30 September 2019 shows equity of DKK 7,416
thousand. During the f inancial year the Company has cont inued to invest  in staff ing and product
development and it  is Managements assesment, that  the investments will meet the expected growth in
the coming years.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the
financial year-end.
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Financial statements 1 October 2018 - 30 September 2019

Income statement

Note DKK'000 2018/ 19 2017/ 18

Gross profit 16,768 15,078
2 Staff costs -13,118 -12,676

Amort isation/ depreciation and impairment of  intangible
assets and property, plant  and equipment -1,439 -1,601

Other operat ing expenses 0 -7

Profit before net financials 2,211 794
Other f inancial income from group enterprises 22 22

3 Financial income 1 13
4 Financial expenses -419 -373

Profit before tax 1,815 456
5 Tax for the year -304 -126

Profit for the year 1,511 330

Recommended appropriation of profit

Proposed dividend recognised under equity 746 750
Retained earnings/ accumulated loss 765 -420

1,511 330
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Financial statements 1 October 2018 - 30 September 2019

Balance sheet

Note DKK'000 2018/ 19 2017/ 18

ASSETS

Fixed assets

6 Intangible assets

Completed development projects 197 411
Acquired intangible assets 54 161

251 572

7 Property, plant and equipment

Fixtures and f it t ings, other plant  and equipment 5,347 2,295
Leasehold improvements 270 278

5,617 2,573

Total fixed assets
5,868 3,145

Non-fixed assets

Inventories

Raw materials and consumables 7,700 6,201

7,700 6,201

Receivables

Trade receivables 10,782 10,929
Construct ion contracts 421 648
Receivables f rom group enterprises 585 477
Other receivables 6 186
Prepayments 111 138

11,905 12,378

Cash 0 50

Total non-fixed assets 19,605 18,629

TOTAL ASSETS 25,473 21,774
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Financial statements 1 October 2018 - 30 September 2019

Balance sheet

Note DKK'000 2018/ 19 2017/ 18

EQUITY AND LIABILITIES

Equity

8 Share capital 900 900
Share premium account 0 87
Retained earnings 5,770 4,918
Dividend proposed 746 750

Total equity 7,416 6,655

Provisions

Deferred tax 11 7

Total provisions 11 7

Liabilities other than provisions

9 Non-current liabilities other than provisions

Lease liabilit ies 3,572 705
Other credit  inst itut ions 3,000 3,000
Corporate income tax payable 306 273
Other payables 112 0

6,990 3,978

Current liabilities other than provisions

9 Short-term part of long-term liabilit ies other than provisions 853 793
Bank debt 3,389 3,942
Prepayments on work in progress 134 0
Trade payables 5,141 4,021
Payables to group enterprises 243 0
Joint  taxat ion contribut ion payable 273 566
Other payables 1,023 1,812

11,056 11,134

Total liabilities other than provisions 18,046 15,112

TOTAL EQUITY AND LIABILITIES 25,473 21,774

1 Account ing policies
10 Contractual obligat ions and cont ingencies, etc.
11 Collateral
12 Related part ies
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Financial statements 1 October 2018 - 30 September 2019

Statement of changes in equity

DKK'000 Share capital

Share

premium

account

Retained

earnings

Dividend

proposed Total

Equity at 1 October 2018 900 87 4,918 750 6,655
Transfer through appropriat ion

of  prof it 0 0 765 746 1,511
Transferred from share

premium account 0 -87 87 0 0
Dividend distributed 0 0 0 -750 -750

Equity at 30 September 2019 900 0 5,770 746 7,416
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Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies

The annual report  of  EMCO Controls A/ S for 2018/ 19 has been prepared in accordance with the
provisions in the Danish Financial Statements Act  applying to report ing class B ent it ies and elect ive
choice of certain provisions applying to report ing class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the sale of goods for resale and f inished goods, is recognised in revenue when the most
signif icant  rewards and risks have been transferred to the buyer and provided the income can be
measured reliably and payment is expected to be received. The date of the t ransfer of  the most
signif icant  rewards and risks is based on standardised terms of  delivery based on Incoterms® 2010.

Income f rom construct ion contracts involving a high degree of customisat ion is recognised as revenue
by reference to the stage of complet ion. Accordingly, revenue corresponds to the market value of the
contract  work performed during the year (percentage-of -complet ion method). This method is used
where the total income and expenses and the degree of complet ion of the contract  can be measured
reliably.

Where income f rom a construct ion contract  cannot be est imated reliably, contract  revenue
corresponding to the expenses incurred is recognised only in so far as it  is probable that  such
expenses will be recoverable f rom the counterparty.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, change in inventories of f inished goods and work in progress, other operat ing
income and external expenses have been aggregated into one item in the income statement called
gross prof it  in accordance with sect ion 32 of  the Danish Financial Statements Act .

Other operating income and operating expenses

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains on the sale of f ixed assets.

Raw materials and consumables, etc.

Raw materials and consumables include expenses relating to raw materials and consumables used in
generating the year's revenue.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue.
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Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

External expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,
payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

The item comprises amort isation/ depreciation of intangible assets and property, plant  and equipment.

The basis of depreciation, which is calculated as cost  less any residual value, is depreciated on a
straight  line basis over the expected useful life. The expected useful lives of the assets are as follows:

Fixtures and f it t ings, other plant  and
equipment

3-15 years

Leasehold improvements 5 years

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials include interest  income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated
between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on
the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay
a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development projects and other acquired intangible rights, including
licences etc.

Other intangible assets are measured at  cost  less accumulated amortisation and impairment losses.
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Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to
the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair
value and the present value of  the future lease payments. In calculat ing the net  present value, the
interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's
other assets.

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

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in
subsidiaries and associates is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net cash f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of  assets after the end of  the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

The cost  of raw materials and consumables comprises the cost  of acquisit ion plus delivery costs.
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Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Receivables

Receivables are measured at  amort ised cost .

The Company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no object ive evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Construction contracts

Contract  work in progress for third parties are measured at  the market value of the work performed
less progress billings. The market value is calculated based on the stage of  complet ion at  the balance
sheet date and the total expected income f rom the relevant contract . The stage of complet ion is
calculated based on the expenses incurred relative to the expected total expenses relating to the
relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market value is
measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed
in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price
exceeds progress billings and as liabilit ies when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Cash

Cash comprise cash in bank and subject  only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .
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Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value which is typically corresponding nominal value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any
guaranteed residual value based on the interest  rate implicit  in the lease.

DKK'000 2018/ 19 2017/ 18

2 Staff costs

Wages/ salaries 11,359 11,246
Pensions 1,427 1,207
Other social security costs 332 223

13,118 12,676

Average number of full-t ime employees 28 27

3 Financial income

Other interest  income 1 1
Exchange gain 0 12

1 13
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EMCO Controls A/ S

Annual report  2018/ 19

Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

DKK'000 2018/ 19 2017/ 18

4 Financial expenses

Other interest  expenses 307 307
Other f inancial expenses 112 66

419 373

5 Tax for the year

Est imated tax charge for the year 306 273
Deferred tax adjustments in the year 5 -147
Tax adjustments, prior years -7 0

304 126

6 Intangible assets

DKK'000

Completed

development

projects

Acquired

intangible assets Total

Cost at 1 October 2018 1,174 1,939 3,113
Addit ions 25 0 25

Cost at 30 September 2019 1,199 1,939 3,138

Impairment losses and amort isation at
1 October 2018 763 1,778 2,541

Amort isation for the year 239 107 346

Impairment losses and amort isation at
30 September 2019 1,002 1,885 2,887

Carrying amount at 30 September 2019 197 54 251

7 Property, plant and equipment

DKK'000

Fixtures and

fittings, other

plant and

equipment

Leasehold

improvements Total

Cost at 1 October 2018 10,158 1,013 11,171
Addit ions 4,500 121 4,621

Cost at 30 September 2019 14,658 1,134 15,792

Impairment losses and depreciation at
1 October 2018 7,863 735 8,598

Depreciation 1,448 129 1,577

Impairment losses and depreciation at
30 September 2019 9,311 864 10,175

Carrying amount at 30 September 2019 5,347 270 5,617

Property, plant  and equipment include f inance
leases with a carrying amount totalling 4,262 0 4,262
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EMCO Controls A/ S

Annual report  2018/ 19

Financial statements 1 October 2018 - 30 September 2019

Notes to the financial statements

8 Share capital

The Company's share capital has remained DKK 900 thousand in the past  year.

9 Non-current liabilities other than provisions

DKK'000

Total debt at

30/ 9 2019

Repayment,

next year

Long-term

portion

Outstanding debt

after 5 years

Lease liabilit ies 4,425 853 3,572 0
Other credit  inst itut ions 3,000 0 3,000 0
Corporate income tax payable 306 0 306 0
Other payables 112 0 112 0

7,843 853 6,990 0

10 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is joint ly taxed with its parent, Mads Lisberg Holding ApS, which acts as management
company, and is joint ly and severally liable with other joint ly taxed group ent it ies for payment of
income taxes as well as withholding taxes on interest , royalt ies and dividends falling due for payment.

Other financial obligations

Rent and lease liabilit ies include a rent  obligat ion totalling DKK 1,327 thousand (2017/ 18: DKK 1,485
thousand) in interminable rent  agreements with remaining contract  terms of 6 months to 3 years.
Furthermore, the Company has liabilit ies under operat ing leases for cars, totalling DKK 453 thousand
(2017/ 18: DKK 652 thousand), with remaining contract  terms of 1-4 years.

11 Collateral

As security for the Company's debt to banks, the Company has provided a let ter of  indemnity for a
total amount of  DKK 3,500 thousand.

12 Related parties

Ownership

The following shareholders are registered in the Company's register of  shareholders as holding
minimum 5% of the share capital:

Name Domicile

Mads Lisberg Holding ApS Nivå
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 yXPXlSbL0wp/aSDFoHAZSFzgM3x6qqMqjWiU9/guCK0=


 
bzYL62rblazWswC/0gwjlmZ9sWLzBuFSLtZ5+hAuILEWKO6TLVeHl1ssyBdPM71z+Ckh9gh9PdaS
/0Zr7bm4jbsMD3+B9kQ3kX96YMSNeaHY0cFrzKioiLVuIuW05ukybnXABv0DnEFAwx5kXdBZPNP8
+Xsa1Ty3ZOufBBOVKZ/lif+Eg7nbaKX8gzxf3AlVme0RhBs1x+aKKMz0MhwmBx/iiA4g2xmAOhiQ
JVBuXBtHGJvj+zHwsnLVBygesJpXhGkg/w92ENd+Pta+l9m69uodpmHpZBOr05AFkUIeQi7LpspG
qEVUlCDvXmsS0QMmFIYWC4fYPMByIf1WfSQ+nw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTQ1OTA3OQ==
  document_digests 
  _challenge NkdMNlgtRUVCWlYtMFYxUFEtMlpJNUstVjRXSDctSURFNUc=
  TimeStamp MjAyMC0wMy0xNyAwOToxODowNSswMDAw

            


  
 
 
 
 
 
 4lWUiWxizTaiAi7UFy2Di1YA8p9zU7q4/+UirAnqT2Y=


 
RPs9SnVpQjgnIV4Gn5eSmXEAI6HB2Kjin9bD30RH1tjyPloH3A0uuziQwu5ur8puzHc4aS7T6Q+d
35p7Em4+0q4SmnVgKgo3swPSepPTboSvcGmmRtB/jYoowclFm4VCwBCJhVk8fms4+ow55UvuET2M
CFnXDd0JvVtZ31zJb1ljUfAL1/60QmesQKsDZDt7wCporxXyDccTYzQobtKaDY5hocvB5Zbjr51F
RvsgpVN9HMo6iE0Dh/M0qtiTRXmNHNmKXJlOnETyqORACPZA82BccpLrUnAA7FUviXGi6ZMStVYm
oWi2Xry/8bk9wMpSghkG1sjb/R54O0IcFbGi/w==
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  signingRequestId NTQ1OTA5MQ==
  document_digests W3sia2V5IjoiTkU2MEktSTFJQkUtS0hKT0QtSUUyOEgtRzNDVVktNzY2RUQiLCJkaWdlc3QiOiJjZjFhNjBiZGQwNmFjZWZjNjVjN2NjODlmYzViYzk4ZDkxMjAyMjI5ZDU4ZmFmNmZkM2UzNTI2MDAwM2U2MjgyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TDY3SFAtSk1PVUktODgySUctQkFTVzgtSDRERzgtSDROQ0U=
  TimeStamp MjAyMC0wMy0xNyAxMzoyMDoyMCswMDAw
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RPs9SnVpQjgnIV4Gn5eSmXEAI6HB2Kjin9bD30RH1tjyPloH3A0uuziQwu5ur8puzHc4aS7T6Q+d
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QwuVw8UJubMQ5anPAUVZtI6SFMltCEJCXkNpsqw8cDlDpBZVsGofKNBvSxkghWbTGSJi85tAWQ5N
a/omZ4Wu5y1vsiYYBlJyFdSue0NfmEOADWCpHKz6UyVWa+acXyyV5GpmTnZdE4zsRU0OR46HbBKF
ktY5Cj4jNaZEm27UB5nYHJph91/x1C8QWMllhYlWYPevuYXdRTDF9JBEZnXzba/WEvzF2v+GoRNN
a15CNAzgMeqbnQxdLJhRwN/zS01UAoi2l1sqHd/ENxNnJpfHAo96BB2unIjp0Jz6yZ5Au8H1yXe3
wTPsLXVVN6agdBi4LkBGB2XGyDOreXM+KAb3xA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTQ1OTA3OQ==
  document_digests W3sia2V5IjoiTkU2MEktSTFJQkUtS0hKT0QtSUUyOEgtRzNDVVktNzY2RUQiLCJkaWdlc3QiOiJjZjFhNjBiZGQwNmFjZWZjNjVjN2NjODlmYzViYzk4ZDkxMjAyMjI5ZDU4ZmFmNmZkM2UzNTI2MDAwM2U2MjgyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Sk1ET1ktQVdYV0ItVzJWTEMtMTVDU1MtVkhRUVctUVNWWUI=
  TimeStamp MjAyMC0wMy0xNyAxMzoyMDoyNSswMDAw

            


  
 
 
 
 
 
 usfvBSkv1vIGJnYAFA/j9ApkfUSBUyT4ptYmAg2OUOc=


 
gNaI7GFSehUWKeUDUCwJpHOBboXfPjT501YZ4b06ha+nSkftGTVVq3ZLW2v/fa1/CCf14+PMxO+N
QPQ0utCFhZ3sPcgBY0LvmdJaFfNnnuUReOWb7j9TsQ0lx/pf1yv00TLs8s4PSi2X62PaaLpZv8es
XubsmyMm7AjViHFUcovFcf1sJ6B4MTbhHNbjVJo1b731TBRsKWUQCrqiZDA6wkiVDtx6ttQYnqJz
keaWMmO1sbUZkDCi9J0cHGipSmBrCuWDql/2+f/dx6l2JHCwSNYRdr0v34ybgk6ja1BJLcnweoAv
0KAei/laZP4Q9jc6yUN91cfNeneVo4xbi+6eKg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyBNZWRpYSBDZW50ZXIgUEMgNi4wOyAuTkVUNC4wQzsgTVMtUlRDIExNIDg7IC5ORVQ0LjBFOyBNQUxDOyB3YnggMS4wLjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NTQ1OTEwOA==
  document_digests W3sia2V5IjoiTkU2MEktSTFJQkUtS0hKT0QtSUUyOEgtRzNDVVktNzY2RUQiLCJkaWdlc3QiOiJjZjFhNjBiZGQwNmFjZWZjNjVjN2NjODlmYzViYzk4ZDkxMjAyMjI5ZDU4ZmFmNmZkM2UzNTI2MDAwM2U2MjgyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SjhNM1QtM0VMTDMtUEJMQ1QtMUlVWUUtSVRESVAtMDUzU0Q=
  TimeStamp MjAyMC0wMy0xNyAxMzo1MzoxMyswMDAw

            


  
 
 
 
 
 
 Va9t/a2j2Ok0RVb56IuZdeeVTbgzanxlhTfc54MCXo0=


 
lLs5KCFy3b7qzcT4EjionHiJReuUHvbkOurqQvfo2JhWa1nToZZRlMsWWe6YlJD0Il/GnMLFqGHn
OetvBdLNdb6Ifg22bMcnbCUYlTyr2jYh65L59Nl5x5zTRsc7Tb62DUEqqTXSbcFRVn8gkRimhATH
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