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Selskabsoplysninger
Company information

Koncernregnskab Selskabet indgar i koncernregnskabet for EIVA
The consolidated financial statement Holding a/s.

The Company is part of the consolidated financial statement for
EIVA Holding a/s.

Koncernregnskabet for EIVA Holding a/s kan

rekvireres pa fglgende adresse:
The consolidated financial statement for EIVA Holding a/s can be
requested on the following address:

EIVA Holding a/s
Niels Bohrs Vej 17
Stilling

8660 Skanderborg
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Hoved- og naggletal
Highlights and financial ratios
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2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
DKK '000 DKK '000 DKK '000 DKK '000 DKK '000
Resultatopgorelse
Income statement
Nettoomsaetning 69.522 70.329 82.225 72.246 78.175
Revenue
Bruttoresultat 32.048 32.323 38.056 35.812 27.076
Gross profit
Resultat fgr afskrivninger m.v. 4.814 5.725 12.368 14.877 10.413
(EBITDA)
Resulit/loss before depreciation etc.
(EBITDA)
Resultat af ordineer primaer drift -353 225 8.003 11.255 7.257
Profit/loss from ordinary operating activities
Resultat fgr finansielle poster -353 225 8.003 11.255 7.257
Profit/loss before financial and expenses
Resultat fgr skat -399 185 8.161 11.505 7.529
Profit/loss for the year before tax
Arets resultat -312 110 6.047 8.615 5.636
Net profit/loss for the year
Balance
Balance sheet
Anlaegsaktiver 8.391 8.372 9.092 8.113 5.016
Non-current assets
Omseetningsaktiver 28.141 16.486 24.847 33.914 33.535
Current assets
Aktiver i alt 36.532 24,858 33.939 42.027 38.551
Total assets
Aktiekapital 800 800 800 800 800
Share capital
Egenkapital 12.673 13.095 19.032 21.719 18.704
Equity
Kortfristede geeldsforpligtelser 23.659 11.763 14.807 20.160 19.639
Short-term liabilities other than provisions
Nettorentebaerende gasld 8.380 -1.008 -210 9.895 2.999

Net interest-bearing debt
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Hoved- og nggletal

Highlights and financial ratios

Pengestromme
Cash flow

Driftsaktivitet
Operating activities

Investeringsaktivitet
Investing activities

Finansieringsaktivitet
Financing activities

Arets forskydning i likvider
Change in cash and cash equivalents for
the year

Medarbejdere

Employees

Gennemsnitligt antal

heltidsansatte medarbejdere
Average number of full-time employees

Nagletal i %

Financial ratios in %

Bruttomargin
Gross margin

EBITDA-grad
EBITDA margin

Overskudsgrad
Net profit ratio

Afkastningsgrad

Return on assets

Egenkapitalandel
Equity to debt ratio

Forrentning af egenkapitalen
Return on equity

Likviditetsgrad
Acid test ratio

E1\VA
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2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
DKK '000 DKK 000 DKK '000 DKK '000 DKK 000
-453 3.095 24.376 6.249 5.418
-3.260 -3.563 -4.824  -4.933 -970
2.644 1.197 -19.204 -2.921 -3.401
-1.069 729 348 -1.605 1.047
2015 2014 2013 2012 2011
51 51 49 37 30
46,1 46,0 46,3 49,6 34,6
6,9 8,1 15,0 20,6 13,3
-0,5 0,3 9,7 15,6 9,3
-1,0 0,9 23,6 26,8 18,8
34,7 52,7 56,1 51,7 48,5
-2,4 0,7 29,7 42,6 33,0
118,9 140,2 167,8 168,2 170,8
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Hoved- og nagletal
Highlights and financial ratios

Nagletallene er udarbejdet i overensstemmelse med definitioner i afsnit om anvendt

regnskabspraksis.
The financial ratios have been calculated on the basis of definitions in accounting policies.
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Beretning

Hovedaktiviteter

Selskabets aktiviteter omfatter udvikling og
leverance af teknologiske l@sninger til den
internationale maritime surveyindustri.. De
vaesentligste aktiviteter har i lighed med
tidligere ar bestéet af udvikling og salg af
software, systemintegration, salg og udleje
af survey- og navigationsudstyr, teknisk
service og support samt produktion og salg
af oceanografiske produkter.

Udviklingsaktiviteter

Selskabets udviklingsaktiviteter har i 2015
omfattet udvikling af savel software- som
hardwareprodukter.

EIVAs software er selskabets
kerneforretning. Licenssalg af EIVAs
software har vaeret som forventet, og EIVAs
software udbygger sin steerke position i
markedet som Igsning til de mest
avancerede offshore operatgrer. Selskabet
har vundet en raekke nye kunder og har
udbygget samarbejdet med eksisterende
kunder i arets lgb.

Antallet af tegnede vedligeholdelses- og
supportaftaler pa software 13 vaesentligt over
2014. EIVA fastholder fokus pa at yde
seerdeles god "24/7” kundesupport og har i
arets Igb etableret helpdesk i USA foruden
den europaeisk baserede helpdesk.

Selskabet har aget fokus pa
internationalisering og global tilstedevaerelse
og har i det forgange ar etableret eget
salgskontor i Singapore for at styrke

E1\V//\
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Management’s review

Main activities

The Company’s main activity comprises
development and supply of technological
solutions for the international maritime
survey industry. As in previous years, the
most significant activities have consisted of
development and sale of survey software,
system integration, sale and rental of survey
and navigation equipment, technical
services and support as well as production
and sale of oceanographic products.

R&D activities

The R&D activities in 2015 have been
focused on software as well as hardware
products.

EIVA's software is the company’s core
business. The number of licenses sold of
EIVA’s software has been as expected, and
EIVA’s software expands its strong position
in the market as a solution for the most
advanced offshore operators. The Company
has gained a number of new customers
during the year, and has furthermore
extended the co-operation with existing
customers.

The number of software maintenance and
support agreements was significantly higher
than 2014. EIVA maintains the focus of
providing excellent 24/7 customer support
and has during the year established a USA
based helpdesk as supplement to the
European based helpdesk.

The company has increased focus on
internationalisation and global presence and
has established own sales office in
Singapore in order to strengthen its activities
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Beretning

aktiviteterne i Asien-Pacific.

Forhandlernetvaerket er blevet kraftigt
udbygget i arets lgb, specielt i nye
markeder.

Selskabet har fastholdt den hgje investering
i udvikling af softwareprodukterne.
Udviklingen sker pa baggrund af EIVAs
kvartalsvise roadmap, som defineres i tast
samarbejde med kunder. Udviklingen har
ogsa i 2015 veeret pavirket af input fra
toneangivende kunder og andre aktarer,
hvilket sikrer, at EIVAs produkter il
stadighed indeholder de ngdvendige
funktioner til de mest komplekse opgaver.

1 2015 har der veeret fokuseret pa folgende
starre ting:

e NaviPac, NaviScan, NaviModel,
NaviEdit, starre releases med en
reekke nyheder i alle produkterne og
understgttelse af det seneste udstyr
pa markedet

e Lancering af ny lgsning til
modellering af anker-kaader.

e Lancering af ny produktvariant
rettet mod mindre kunder med
mindre skibe.

o Udvikling af helt ny generation af
EIVAs flagskib, NaviPac. Planlagt
fancering Q1 2016.

o Udvikling af en raekke kunde-
specifikke moduler

¢ Lancering af e-learning baserede
kursus ydelser

Softwareudvikling forventes i 2016 at ligge
pa minimum samme niveau som i 2015.

E1\VA
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Management’s review
in Asia-Pacific.

The reseller network has been significantly
expanded during the year, especially in new
markets.

The company has increased the high
investment in further development of the
software products. The development is
made based on EIVA’s quarterly roadmap
which is defined in close collaboration with
customers. The development has also in
2015 been influenced by key customers and
other participants, which ensures that
EIVA’s products are continuously developed
to include the necessary features for even
the most complex tasks.

In 2015, the focus has been on the following
major items:

e NaviPac, NaviScan, NaviModel,
NaviEdit, two major releases with a
long range of new capabilities in all
the products as well as support for
the latest equipment in the market

e Launch of new solution for
modelling of anchor chains

e Launch of new product variant
targeted customers with smaller
vessels.

¢ Development of an entirely new
generation of EIVA’s flagship
product, NaviPac. Planned launch
Q1 2016.

¢ Development of a number of
customer-specific modules

¢ Initiation of e-learning based training
services

The software development in 2016 is
expected to be at least at the same level as
in 2015,
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Beretning

EIVA fortseetter investeringen i udviklingen
af udvalgte egne konkurrencedygtige
hardware produkter.

EIVAs ScanFish Katria variant til
ammunitionsrydning (UXO) har i 2015 vist
sig seerdeles efterspurgt, ikke mindst med
specialudvikling af forskellige
kundetilpassede Igsninger.

ToughBoy bglgebgije er blevet Isbende
forfinet og videreudviklet i Iabet af aret.

EIVA er nordisk forhandler af en lang raskke
avancerede tredje parts produkter og har i
arets lgb styrket produktportefaljen.

Selskabet har i lighed med tidligere ar
investeret i vedligeholdelse, fornyelse og
indka@b af nyt udstyr til udlejning. Der
planleegges en fortsat forggelse af
udlejningsforretningen i lgbet af 2016.

Samtlige udviklingsomkostninger er i lighed
med tidligere ar udgiftsfort i
resultatopggrelsen.

Udviklingen i skonomiske forhold

Selskabet har i 2015 realiseret EBIT pa
TDKK -353 (2014: TDKK 225) og realiseret
et nettoresultat pa TDKK -312 mod TDKK
1102014,

Det opnaede resultat er lavere end forventet
ved start af aret og som sadan ikke
tilfredsstillende. Resultatet er pavirket
negativt af markedssituationen indenfor oilie
og gas segmentet, hvor den lave oliepris
fortsat medfarer meget lave investeringer fra
kunder i segmentet. EIVA har formaet at

E1\V/A
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Management’s review

EIVA continues the investment in
development of selected own competitive
hardware products.

EIVA’s ScanFish Katria variant for
ammunition clearance (UXO) has proven
very popular, not least with special customer
developed additions.

The ToughBoy wave buoy has been further
develoepd and refined during the year.

EIVA is the Nordic reseller of a wide range
of advanced third party products, and has
during the year strengthened the product
portfolio.

As in previous years, the Company has
invested in maintenance, renewal and
purchase of new equipment for rental. The
rental business is expected to continue to
grow in 2015.

As in previous years, all development costs
have been charged to the income statement.

Financial development

The Company realized EBIT of DKK -353
thousand in 2015 (2014: DKK 225 thousand)
and net profit of DKK -312 thousand
compared to DKK 110 thousand in 2014.

The result was significantly lower than
anticipated at the start of the year and as
such not satisfactory. The result has been
negatively affected by the market situation in
oil&gas, where the low oil price continues to
result in very low investments from
customers in the segment. EIVA has
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Beretning

holde samme omsaetningsniveau som 2014
og har bevidst valgt at fastholde
investeringsniveau i produktudvikling pa
trods af markedssituationen.
Salgsorganisationen er styrket i lgbet af
2015.

Nettoresultatet er overfart til egenkapitalen.

For 2016 forventes et hgjere resultat end
realiseret i 2015. Markedssituationen i
segmentet Oil & Gas forventes ikke
forbedret i 2016 og veekst i indtjening
forventes derfor primaert at komme fra andre
segmenter.

Seerlige risici

Virksomhedens vaesentligste driftsrisiko er
knyttet til at udvikle tekniske software og
hardware produkter, som opfylder
kundernes behov og krav. EIVA har siden
etableringen i 1978 arbejdet i tast
samarbejde med kunder og andre
markedsaktgrer pa at opbygge og udvikle et
bredt spektrum af tekniske kompetencer.

Virksomheden er via driften, investeringer
og finansiering eksponeret over for
andringer i valutakurser og renteniveau.
Styringen af de finansielle risici omfatter
valuta-, rente-, kredit- og likviditetsrisici samt
sikring mod at lide tab pa materielle aktiver.
Det er virksomhedens politik udelukkende at
afdeekke kommercielle risici. Der foretages
ikke finansielle transaktioner af spekulativ
karakter.

Miljemaessige forhold og socialt ansvar

Det er EIVAs politik til stadighed at
overholde de geeldende miljigmaessige

E1\V/A
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Management’s review

managed to maintain similar revenue level
as 2014 and has decided to maintain the
investment level in product development
despite the market situation. The sales
organization has been strengthened during
2015.

The net result has been transferred to the
equity.

A higher result is expected for 2016 than
realized for 2015. The Oil & Gas market
situation is not expected to improve in 2016,
and the growth in earnings is therefore
primarily seen to come from other segments.

Special Risks

The primary operational risk for the
Company is associated with development of
technical software and hardware products
that matches the customer's needs and
requirements. EIVA has since 1978 worked
closely with customers and other market
partners to build and expand a broad
spectrum of technical competences.

The Company is through investments and
financing exposed towards currency
exchange fluctuations and interest levels.
The control of financial risks includes
mechanisms for currency-, interest-, credit-
and cash reserve risk as well as limitation of
loss on material activities. It is the policy of
the Company to solely cover financial risks,
i.e. the Company does not perform financial
transactions of a speculative character.

Environmental and Social Responsibility

It is EIVA’s policy to always be compliant
with environmental regulations in the
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Beretning

regler.

Virksomheden er ikke forpligtet til at oplyse
seerskilt om CSR og har ikke vedtaget
specifikke politikker for CSR-omradet. Det er
ledelsens opfattelse, at EIVA pa flere mader
bidrager til samfundet:

e Langt den overvejende andel af
EIVA indtaegter er eksport
(= valutaindtjening)

e EIVA har over de seneste ar gget
antallet af arbejdspladser i Danmark
betragteligt

o EIVA samarbejder med
forskningsinstitutioner og
opretholder et antal praktikpladser

e EIVAs produkter bidrager i hgj grad
til at effektivere og optimere et bredt
udsnit af missioner til havs, saledes
at der anvendes mindre skibstid pa
missioner, at oliergrledninger
effektivt kan monitoreres og risikoen
for udslip minimeres og at
havvindmagller kan positioneres og
drives optimait

Begivenheder efter regnskabsarets
afslutning

Der er efter regnskabséarets afslutning ikke
indtruffet begivenheder af vaesentlig
betydning for arsregnskabet for 2015.

E1\/\
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Management’s review

countries we act.

The Company is not under obligation to
report on CSR and has as such no specific
policies for the CSR area. It is the opinion of
management that EIVA in several ways
contribute to society:

e The majority of EIVA’s revenue is
export, i.e. foreign currency revenue

¢ EIVA has increased the number of
employees in Denmark considerably
in the recent years

¢ EIVA collaborates with academia
and maintains a number of intern
positions

e EIVA's products significantly
contributes to optimize missions at
sea so that there is less ship time
spent, that oil pipe lines can
effectively be monitored and risk of
leaks minimized, and so that off
shore wind turbines can be
positioned and operated optimally

Events after the balance sheet date

No significant events, which could have an
effect on the Company's annual report, have
taken place from the balance sheet date
until today.
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Pategninger
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Statement by Management and auditor’s report

Ledelsespategning

Bestyrelse og direktion har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december
2015 for EIVA als.

Arsrapporten er udarbejdet i
overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af
selskabets aktiviteter og pengestrgmme for
2015.

Arsrapporten indstilles il
generalforsamlingens godkendelse.

Skanderborg, den 16. marts 2016
Skanderborg, 16 March 2016

~.

ing Bligaard Pedersen
(formfand/Chairman)

T o

Frans Boch

Management’'s statement

The Executive and Supervisory Boards
have today considered and adopted the
annual report of EIVA a/s for the financial
year 1 January — 31 December 2015.

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

In our opinion, the financial statements
give a true and fair view of the financial
position at 31 December 2015 of the
Company and of the results of the
Company operations and cash flows for
2015.

We recommend that the annual report be
adopted at the Annual General Meeting.

W

Per Steehr
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Den uafhaengige
revisors erkleeringer

Til kapitalejerne i EIVA als
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for EIVA als
for regnskabsaret 1. januar — 31. december
2015, der omfatter anvendt
regnskabspraksis, resultatopgerelse,
balance, pengestrgmsopggrelse og noter.
Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion
om arsregnskabet pa grundlag af vores
revision. Vi har udfart revisionen i
overensstemmelse med internationale
standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette krasver,
at vi overholder etiske krav samt planlaagger
og udferer revisionen for at opna hgj grad af
sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

E1\VVA
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Independent
auditor’s report

To the shareholders of EIVA a/s
Report on the financial statements

We have audited the financial statements of
EIVA a/s for the financial year 1 January —
31 December 2015, which comprise income
statement, balance sheet, cash flow
statement, notes and summary of significant
accounting policies. 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
due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion
on the financial statements based on our
audit. We conducted our audit in accordance
with International Standards 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
whether the financial statements are free
from material misstatement.
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Den uafhaengige
revisors erkleeringer

En revision omfatter udfgrelse af
revisionshandlinger for at opna
revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors
vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstzendighederne, men ikke at udtrykke en
konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er
passende, og om ledelsens
regnskabsmaessige sken er rimelige, samt
en vurdering af den samlede praesentation
af arsregnskabet.

Det er vores opfattelse, at det opnéede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning il
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af
selskabets aktiviteter og pengestremme for
regnskabsaret 1. januar — 31. december
2015 i overensstemmelse med
arsregnskabsloven.

E1\VVA
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Independent
auditor’s report

An audit involves performing audit
procedures to obtain audit evidence about
the amounts and disclosures in the financial
statements. The procedures selected
depend on the auditor's judgment, including
the assessment of the risks of material
misstatement of the financial statements,
whether due to fraud or error. In making
those risk assessments, the auditor
considers internal control relevant to the
Company’s preparation of financial
statements that give a true and fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used
and the reasonableness of accounting
estimates made by Management, as well as
evaluating the overall presentation of the
financial statements.

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

The audit has not resulted in any
gualification.

Opinion

In our opinion, the financial statements give
a true and fair view of the financial position
of the Company at 31 December 2015 and
of the results of the Company operations
and cash flows for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.
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Den uafhaengige
revisors erkleeringer

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har
ikke foretaget yderligere handlinger i tillaeg {il
den udferte revision af arsregnskabet. Det er
pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 16. marts 2016
Copenhagen, 16 March 2016

PricewaterhouseCoopers
Statsautgri t Revisionspartnerselskab
12 31

sthtsauforiseret Yevisor
State Authorised Public Accountant

ller orten Elbeek
statsautoriseret revisor
State Authorised Public Accoun
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MARINE SURVEY SOLUTIONS

Independent
auditor’s report

Statement on Management’s review

We have read Management's review in
accordance with the Danish Financial
Statements Act. We have not performed any
procedures additional to the audit of the
financial statements. On this basis, in our
opinion, the information provided in
Management's review is consistent with the
financial statements.

7
sen
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MARINE SURVEY SOLUTIONS

Arsregnskab 1. januar — 31. december 2015

Financial statements 1 January — 31 December 2015

Anvendt regnskabspraksis

Arsrapporten for EIVA als er aflagt i over-
ensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder
i regnskabsklasse C.

Der aflaegges i henhold arsregnskabslovens
§ 112 ikke koncernregnskab. EIVA a/s samt
dets datterselskab indgar i koncern-
regnskabet for EIVA Holding a/s — CVR-nr.
31 27 11 93 med hjemsted i Stilling
(Skanderborg Kommune).

Den anvendte regnskabspraksis er uszendret
i forhold til sidste ar.

Arsregnskabet er aflagt i tusinde kr. (TDKK).

Accounting policies

The annual report of EIVA als has been
presented in accordance with the provisions
of the Danish Financial Statements Act
applying to medium-sized enterprises of
reporting class C.

In accordance with the Danish Financial
Statement Act § 112, a consolidated
financial statement is not presented. EIVA
als and its subsidiary is part of the
consolidated financial statement for EIVA
Holding a/s — company registration no 31 27
11 93 with registered office in Stilling
(Skanderborg Kommune).

Applied accounting policies are consistent
with the previous year.

The annual report is presented in DKK "000.

Side 15 af 47




Anvendt regnskabspraksis

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangs-
punkt i det historiske kostprisprincip.

Indteegter indregnes i resultatopggrelsen i
takt med, at de indtjenes. Herudover
indregnes veerdireguleringer af finansielle
aktiver og forpligtelser, der males til
dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen
alle omkostninger, der er afholdt for at opna
arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af sendrede
regnskabsmaessige sken af belab, der
tidligere har vaeret indregnet i resultat-
opggrelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige @konomiske
fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske
fordele vil fraga selskabet, og forpligtelsens
vaerdi kan males palideligt.

Ved farste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Ved indregningen og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden Arsrapporten aflaegges, og som be-
eller afkreefter forhold, der eksisterede pa
balancedagen.
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Accounting policies

Recognition and measurement

The financial statement has been prepared
under the historical cost method.

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortised cost are
recognised. Moreover, all expenses incurred
to achieve the earnings for the year are
recognised in the income statement,
including depreciation, amortisation,
impairment losses and provisions as well as
reversals due to changed accounting
estimates of amounts that have previously
been recognised in the income statement.

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

Liabilities are recognised in the balance
sheet when it is probable that future
economic benefits will flow out of the
Company and when the measurement of the
value of the liability is reliable.

On initial recognition, assets and liabilities
are recognised at cost. Subsequently,
assets and liabilities are measured as
described below for each item.

Allowances are made for predictable losses
and risks that arise before the presentation
of the annual report and that confirm or
invalidate circumstances that existed at the
balance sheet date.
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Leasing

Leasingkontrakter, hvor virksomheden har
alle veesentlige risici og fordele, forbundet
med ejendomsretten (finansiel leasing),
indregnes i balancen til det laveste af
dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse
af leasingaftalens interne rentefod eller en
tilnaermet veerdi heraf som
diskonteringsfaktor. Finansielt leasede
aktiver af- og nedskrives efter samme
praksis som fastlagt for virksomhedens
@vrige anleegsaktiver.

Den kapitaliserede restleasingforpligtelse
indregnes i balancen som en
geeldsforpligtelse, og leasingydelsens
rentedel omkostningsfares lgbende i
resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse
med operationel leasing indregnes linezgert i
resultatopggrelsen over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i
resultatopggrelsen som en finansiel post.
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Accounting policies

Leases

Leases in terms of which the Company
assumes substantially all the risks and
rewards of ownership (financial leases) are
recognised in the balance sheet at the lower
of the fair value of the leased asset and the
net present value of the lease payments
computed by applying the interest rate
implicit in the lease or an approximated
value as the discount rate. Assets acquired

.under finance leases are depreciated and

written down for impairment under the same
policy as determined for the other fixed
assets of the Company.

The remaining lease obligation is capitalised
and recognised in the balance sheet under
debt, and the interest element on the lease
payments is charged over the lease term to
the income statement.

All other leases are considered operating
leases. Payments under operating leases
are recognised in the income statement on a
straight-line basis over the lease term.

Translation policies

Transactions denominated in foreign
currencies are translated at the exchange
rates at the dates of transaction. Exchange
differences arising between the rate on the
date of transaction and the rate on the
payment day are recognised in the income
statement as financial income or financial
expenses.

Side 17 af 47




Anvendt regnskabspraksis

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes til
balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i
resultatopggrelsen under finansielle
indtaegter og omkostninger.

Anlzegsaktiver, der er kabt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Resultatopgorelsen
Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer
og faerdigvarer indregnes i
resultatopg@relsen, safremt levering og
risikoovergang til kaber har fundet sted
inden arets udgang, og safremt indteegten
kan opgegres palideligt og forventes
modtaget. Nettoomsastningen indregnes
eksklusiv moms, afgifter og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer, hjselpe-
materialer og handelsvarer

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og hjselpe-
materialer, der er anvendt for at opna arets
nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg, reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingomkostninger m.v.
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Accounting policies

Receivables, payables and other monetary
items denominated in foreign currencies that
have not been settled at the balance sheet
date are translated by applying the
exchange rates at the balance sheet date.
Differences arising between the rate at the
balance sheet date and the rate at the date
of the arising of the receivable or payable
are recognised in the income statement
under financial income and expenses.

Property, plant and equipment purchased in
foreign currencies are translated at the
exchange rates at the date of transaction.

The income statement
Revenue

Revenue related to sale of goods for resale
is recognised in the income statement if
delivery and transfer of risk have taken place
before the end of the year and if income can
be measured reliably and is expected to be
received. Revenue is recognised less VAT,
charges and discounts granted in connection
with the sale.

Expenses for raw materials,
consumables and goods for resale

Expenses for raw materials and con-
sumables comprise the raw materials and
consumables consumed to achieve revenue
for the year.

Other external expenses
Other external expenses comprise indirect
production costs and expenses for premises,

sales and distribution as well as office
expenses, etc.
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Personaleomkostninger

Personaleomkostninger indeholder gager og
lznninger samt lanafhaengige omkostninger
bortset fra produktionsignninger.

Afskrivninger af materielle anlsegsaktiver

Afskrivninger af materielle anleegsaktiver
indeholder arets af- og nedskrivninger af
materielle anleegsaktiver.

Andre driftsindtaegter/~-omkostninger

Andre driftsindtasgter og andre drifts-
omkostninger omfatter regnskabsposter af
sekundaer karakter i forhold til selskabets
hovedaktivitet, herunder avance og tab ved
salg af materielle anlasgsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger
indeholder renteindtsegter og -omkostninger,
realiserede og urealiserede kursgevinster og
-tab vedrerende veerdipapirer, ga2ld og
transaktioner i fremmed valuta, amortisering
af finansielle aktiver og forpligtelser samt
tillzeg og godtgarelser under acontoskatte-
ordningen m.v. Finansielle indteegter og
omkostninger indregnes med de belgb, der
vedrorer regnskabsaret.
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Accounting policies

Staff expenses

Staff expenses comprise wages and salaries
as well as payroll expenses other than
production wages

Depreciation of tangible fixed assets

Depreciation of tangible fixed assets
comprise amortisation, depreciation and
impairment of property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary
nature to the core activities of the enterprise,
including gains and losses on the sale of
property, plant and equipment.

Net financials

Financial income and financial expenses
include interest receivable and payable,
exchange gains and losses on securities,
debt and transactions denominated in
foreign currencies, amortisation of financial
assets and charges and extra charges
related to the Danish Scheme for Payment
of Tax on Account etc. Financial income and
financial expenses are recognised in the
income statement with the amounts related
to the financial year.
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Anvendt regnskabspraksis

Selskabsskat og udskudt skat

Arets skat, som bestar af arets aktuelle skat
og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henfares til arets resultat, og direkte pa
egenkapitalen med den del, der kan
henferes til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med moder-
selskabet EIVA Holding a/s. Den danske
selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Udviklingsomkaostninger og internt
oparbejdede rettigheder indregnes i
resultatopgareisen som omkostninger i
anskaffelsesaret.

Materielle anleegsaktiver

Materielle anlaagsaktiver males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restvaerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilkknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. -
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Accounting policies

Corporation tax and deferred tax

Tax on results for the year which comprises
current tax and changes in deferred tax is
recognised in the income statement with the
portion of taxes related to the taxable
income for the year whereas the portion
attributable to entries on equity is recognised
directly in equity.

The Company is jointly taxed with EIVA
Holding a/s. The tax effect of the joint
taxation is allocated to Danish enterprises in
proportion to their taxable incomes.

The balance sheet
Intangible assets

Development costs and internally generated
rights are recognised in the Income
Statement as costs in the year of acquisition.

Property, plant and equipment

Other plant, fixtures and operating
equipment are measured at cost less
accumulated depreciation.

The basis of depreciation is cost less
expected residual value after completed
useful life.

Cost comprises acquisition price and costs

directly related to acquisition until the time
when the Company starts using the asset.
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Anvendt regnskabspraksis

Der foretages lineaere afskrivninger baseret
pa falgende vurdering af aktivernes
forventede brugstider:

Brugstid
Andre anlaeg, driftsmateriel
og inventar 3ar
Indretning af lejede lokaler 5ar

Materielle anleegsaktiver nedskrives til
genindvindingsveerdien, safremt denne er
lavere end den regnskabsmaessige veerdi.

Fortjeneste eller tab ved afhandelse af
materielle anlaagsaktiver opggres som
forskellen mellem salgspris med fradrag af
salgsomkostninger og den
regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen under andre
driftsindteegter eller andre
driftsomkostninger.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anleegsaktiver gennemgas arligt for at
afgere, om der er indikation af veerdi-
forringelse ud over det, som udtrykkes ved
afskrivning.

Hvis dette er tilfeeldet, foretages ned-

skrivning til den lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder
indregnes og males efter den indre veerdis
metode.
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Accounting policies

Assets are depreciated under the straight-
line method over the expected useful lives of
the assets. The depreciation periods are as
follows:

Useful lives
Other plant, fixtures
and operating equipment 3 years
Leasehold improvements 5 years

Other plant, fixtures and operating
equipment are written down to the
recoverable amount if this is lower than the
carrying amount.

Profit or loss on disposal of property, plant
and equipment is determined as the
difference between the selling price less
selling costs and the carrying amount at the
time of the sale. Profit or loss is recognised
in the Income Statement under other
operating income or other operating
expenses.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis
to determine whether there is any indication
of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised
and measured under the equity method.
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I balancen indregnes under posten
"Kapitalandele i dattervirksomheder” den
forholdsmaessige ejerandel af virksom-
hedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsvaerdien af
de identificerbare nettoaktiver pa
anskaffelsestidspunktet med fradrag eller
tillaeg af urealiserede koncerninterne
avancer eller tab.

Den samlede nettoopskrivning af kapital-
andele i dattervirksomheder henleegges via
overskudsdisponeringen til "Reserve for
nettoopskrivning efter den indre vaerdis
metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til
moderselskabet og reguleres med andre
egenkapitalbevaegelser i dattervirksom-
hederne.

Varebeholdninger

Varebeholdninger males til kostpris. |
tilfeelde, hvor kostprisen er hgjere end
nettorealisationsvaerdien, nedskrives til
denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og
hjaelpematerialer opggres som
anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt
varer under fremstilling omfatter kostpris for
ravarer og hjeelpematerialer, direkte lgn
samt direkte og indirekte produktions-
omkostninger.
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Accounting policies

The items” Investments in subsidiaries” in
the balance sheet include the proportionate
ownership share of the net asset value of
the enterprises calculated on the basis of the
fair values of identifiable net assets at the
time of acquisition with deduction or addition
of unrealised intercompany profits or losses.

The total net revaluation of investments in
subsidiaries is transferred upon distribution
of profit to “Reserve for net revaluation
under the equity method” under equity. The
reserve is reduced by dividend distributed to
the Parent Company and adjusted for other
equity movements in subsidiaries.

Inventories

Inventories are measured at cost. Where
cost is higher than net realisable value,
inventories are written down to the lower
value.

Cost of goods for resale as well as raw
materials and consumables comprises the
acquisition price plus landed costs.

Cost of finished goods and work in progress
comprises the cost of raw materials and
consumables, direct wages and direct and
indirect production costs.
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Nettorealisationsvaerdien for
varebeholdninger opggres som salgspris
med fradrag af feerdiggerelsesomkostninger
og omkostninger, der afholdes for at
effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og
udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret
kostpris, hvilket seedvanligvis svarer til
nominel veerdi. Der nedskrives il
imgdegaelse af forventede tab.

Igangvaerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udfarte arbejde
opgjort pa grundlag af feerdiggerelses-
graden. Faerdiggarelsesgraden opggres
som andelen af de afholdte kontraktomkost-
ninger i forhold til kontraktens forventede
samlede omkostninger. Nar det er sand-
synligt, at de samlede kontraktomkostninger
vil overstige de samlede indteegter pa en
kontrakt, indregnes det forventede tab i
resultatopgarelsen.

Nar salgsvaerdien ikke kan opggres
palideligt, males salgsvaerdien til medgaede
omkostninger eller en lavere
nettorealisationsvaerdi.

Forudbetalinger og modtagne
acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som
tilgodehavender, nar nettovaerdien er positiv,
og som forpligtelser, nar nettoveerdien er
negativ.
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Accounting policies

The net realisable value of inventories is
measured as the selling price less costs
related to the completion of the products and
costs related to the execution of sales.
Furthermore, net realisable value is
determined with regard to marketability,
obsolescence and development in expected
selling price.

Receivables

Receivables are measured at amortised cost
which usually equals nominal value.
Provisions made for bad debts reduce the
value.

Conftract work in progress

Contract work in progress is measured at
the selling price of the work performed
calculated on the basis of the stage of
completion. The stage of completion is
measured by the proportion that the contract
expenses incurred to date bear to the
estimated total contract expenses. Where it
is probable that total contract expenses will
exceed total revenues from a coniract, the
expected loss is recognised as an expense
in the income statement.

Where the selling price cannot be measured
reliably, the selling price is measured at the
lower of expenses incurred an net realisable
value.

Prepayments and payments received on
account are set off against the selling price.
The individual contracts are classified as
receivables when the net selling price is
positive and as liabilities when the net selling
price is negative.
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Omkostninger i forbindelse med
salgsarbejde og opnéelse af kontrakter
indregnes i resuitatopgerelsen i takt med, at
de afholdes

Periodeafgraensningsposter

Periodeafgreensningsposter indregnet under
aktiver omfatter afholdte omkostninger
vedrgrende efterfelgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar
selskabet som fglge af en begivenhed
indtruffet senest pa balancedagen har en
retslig eller faktisk forpligtelse, og det er
sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter
garantiforpligtelser til udbedring af arbejder
indenfor garantiperioden. De hensatte
forpligtelser males og indregnes pa
baggrund af erfaringerne med
garantiarbejder.

Skyldig skat og udskudt skat

EIVA a/s er sambeskattet med EIVA Holding
als. EIVA Holding a/s er administrations-
selskab.

Aktuelle skatteforpligtelser og
tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt
for betalte acontoskatter.
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Accounting policies

Expenses relating to sales work and the
winning of contracts are recognised in the
income statement as incurred.

Prepayments

Prepayments recognised under assets
comprise incurred expenses related to the
following financial year.

Provisions

Provisions are recognised when — in
consequence of an event occurred before or
on the balance sheet date — the company
has a legal or constructive obligation and it
is probable that economic benefits must be
given up to settle the obligation.

Other provisions include warranty
obligations in respect of repair work within
the warranty period. Provisions are
measured and recognised based on
experience with guarantee work.

Tax payable and deferred tax

EIVA a/s is jointly taxed with EIVA Holding
als. EIVA Holding a/s is the administration
company.

Current tax liabilities and current tax
receivable are recognised in the balance
sheet as tax calculated on the taxable
income for the year adjusted for tax on
previous years’ taxable income and taxes
paid on account / prepaid.
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Skyldige og tilgodehavende
sambeskatningsbidrag indregnes i balancen
under "Tilgodehavende selskabsskat hos
tilknyttet virksomhed" eller "Skyldig
selskabsskat til tilknyttet virksomhed".

Udskudt skat males efter den
balanceorienterede gasldsmetode af
midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder
skattevaerdien af fremferselsberettiget
skattemaeessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males il
nettorealisationsveerdi.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Andring i udskudt
skat som falge af eendringer i skattesatser
indregnes i resuitatopgarelsen. For
indeveerende ar er anvendt skattesats pa
22,0 %.

Udbytte
Udbyttet, som forventes udbetalt for aret,

vises som en saerskilt post under
egenkapitalen.
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Accounting policies

Joint taxation contributions payable and
receivable are recognised under income tax
receivable group enterprise or income tax
payable group enterprise.

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

Deferred tax assets including the tax value
of tax loss carryforwards, are measured at
the expected realisable value, either by
elimination in tax on future earnings or by
set-off against deferred tax liabilities within
the same legal tax entity and jurisdiction.
Any deferred net tax assets are measured at
net realisable value.

Deferred tax is measured on the basis of the
tax rules and tax rates in force at the
balance sheet date when the deferred tax is
expected to crystallise as current fax. Any
changes in deferred tax as a consequence
of amendments to tax rates are recognised
in the income statement. Tax rate of 22.0 %
has been applied for the year under review.

Dividend

Dividend expected distributed for the year
are shown as a separate item under equity.
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Finansielle geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til kostpris, svarende til det
modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende
perioder indregnes de finansielle
forpligtelser til amortiseret kostpris svarende
til den kapitaliserede veerdi ved anvendeise
af den effektive rente, sdledes at forskellen
mellem provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over
l&neperioden.

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

@vrige geeldsforpligtelser er malt til
nettorealisationsvaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som
forpligtelser udgeres af modtagne betalinger
vedrgrende indtaegter i de efterfelgende
regnskabsar.

Pengestremsopgorelse

Pengestramsopggrelsen viser selskabets
pengestrgmme for aret fordeit pa
driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres
som arets resultat reguleret for ikke-kontante
driftsposter, andring i driftskapital samt
betalt selskabsskat.
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Accounting policies

Net financials

Net financials are recognised by raising of
loan at cost equalling the proceeds received
after deduction of transaction expenses. In
subsequent periods financial liabilities other
than provisions are measured at amortised
cost corresponding to the capitalised value
using the effective interest method;
consequently the difference between the
proceeds and the nominal value is
recognised in the income statement over the
maturity period of the loan.

The capitalised remaining commitment on
financial lease contracts is also recognised
under net financials.

Other payables are measured at net
realisable value.

Deferred income

Deferred income comprises payments
received in respect of income subsequent
years.

Cash flow statement

The cash flow statement shows the
Company'’s cash flow for the year from
operating, investment and financing
activities for the year, total change of cash
for the year and cash at the beginning and
end of the year.

Cash flow from operating activities
Cash flow from operating activities is
computed as net resuits adjusted for non-

cash operating items, change in working
capital and income taxes paid.
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Anvendt regnskabspraksis

Pengestrem fra investeringsaktivitet

Pengestramme fra investeringsaktivitet
omfatter betaling i forbindelse med kab og
salg af immaterielle, materielle og finansielle
anlasgsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet
omfatter eendringer i starrelse eller
sammensaetning af aktiekapital og
omkostninger forbundet hermed samt
optagelse af lan, afdrag pa rentebzerende
geeld samt betaling af udbytte il
selskabsdeltagere.

Likvide beholdninger

Likvider beholdninger omfatter likvider samt
indestdender i pengeinstitutter.

Pengestramsopgarelsen kan ikke udledes
alene af det offentliggjorte regnskabs-
materiale.

Nagletal

De i hoved- og nagletalsoversigten anferte
negletal er beregnet saledes:

Bruttomargin

Bruttoresultat x 100
Nettoomsaatning

EBITDA-grad

EBITDA x 100
Nettoomsaetning
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Accounting policies

Cash flow from investment activities

Cash flow from investment activities
comprises payments in connection with
purchase and sale of intangible assets,
property, plant and equipment and
investments.

Cash flow from financing activities

Cash flow from financing activities
comprises changes in the size or
composition of the Company's share capital
and costs involved, raising of loans,
repayment on interest-bearing debt and
payment of dividend to shareholders.

Cash

Cash comprises cash at bank and in hand.
The cash flow statement cannot be
immediately derived from the published
financial records.

Financial ratios

The key figures and financial ratios have
been calculated as follows:

Gross margin

Gross profit x 100
Revenue

EBITDA margin

EBITDA x 100
Revenue
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Anvendt regnskabspraksis

Overskudsgrad

Resultat af ordinaer primaer drift x 100
Nettoomseetning

Afkastningsgrad

Resultat af ordinger primeer drift x 100
Aktiveri alt

Egenkapital

Egenkapital ultimo x 100
Passiver i alt, ultimo

Resultat til analyseformal
Ordineert resultat efter skat

Egenkapitalforrentning

Resultat til analyseformal x 100
Gennemsnitlig egenkapital

Likviditetsgrad

Omseetningsaktiver x 100
Kortfristet geeld

Nettorentebarende gaeld

Nettorentebaerende gaeld er defineret som
geeld til pengeinstitutter og leasing-
forpligtelser fratrukket likvide beholdninger.
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Accounting policies

Net profit ratio

Profit from ordinary operating activities x 100
Revenue

Return on assets

Profit from ordinary operating activities x 100
Total assets

Equity ratio

Equity at year-end x 100
Liabilities and equity at year-end

Results for analytical purposes
Ordinary results after tax

Return on equity

Results for analytical purposes x 100
Average equity

Acid test ratio

Current assets x 100
Short-term liabilities

Net interest-bearing debt
Net interest-bearing debt is defined as debt

to banks and lease commitments less cash
in bank and in hand.
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Resultatopgarelse 1. januar — 31. december
Income statement 1 January — 31 December

Note 2015 2014
TDKK TDKK
DKK '000 DKK '000
Nettoomsastning 69.522 70.329
Revenue
Andre driftsindtaegter 1.896 1.217
Other operating income
Omkostninger til ravarer, hjeelpematerialer og -27.618 -27.556
handelsvarer
Cost of raw materials, consumables and goods for resale
Andre eksterne omkostninger -11.752 -11.667
Other external expenses
Bruttoresuitat 32.048 32.323
Gross profit
Personaleomkostninger 1 -27.234 -26.598
Staff costs
Afskrivninger af materielle anleegsaktiver 2 -5.167 -5.500
Depreciation of tangible fixed assets )
Resultat af ordinzer primeer drift -353 225
Profit from ordinary operating activities (EBIT)
Indteegt af kapitalandel i dattervirksomhed 30 0
Income from investment in subsidiarie
Finansielle indtaegter 3 168 108
Financial income
Finansielle omkostninger 4 -244 -148
Financial expenses
Resultat for skat -399 185
Net profit for the year before tax
Skat af arets resultat 5 87 -75
Tax on profit for the year
Arets resultat -312 110
Net profit for the year
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Resultatopgarelse 1. januar — 31. december
Income statement 1 January — 31 December

Note 2015 2014
TDKK TDKK
DKK '000 DKK *000
Resultatdisponering
Distribution of profit
Udbytte for regnskabsaret 0 110
Dividend for the financial year
Reserve for nettoopskrivning efter den indre vaerdis 30 0
metode
Reserve for net revaluation under the equity method
Overfort resultat -342 0
Retained earnings
Disponeret i alt -312 110

Distributed, total
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Balance 31. december — Aktiver
Balance sheet at 31 December — Assets

Anlagsaktiver
Non-Current assets

Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver i alt
Total property, plant and equipment

Finansielle anlaegsaktiver
Fixed asset investments

Kapitalandel i dattervirksomhed
Investment in subsidiarie

Anlaegsaktiver i alt
Total non-current assets

Omseaetningsaktiver
Current assets

Ravarer, hjeelpematerialer og halvfabrikata
Raw materials, consumables and goods in progress

Feerdigvarer
Goods for resale

Varebeholdninger
Inventories
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Note 2015 2014
TDKK TDKK
DKK 000 DKK'000
6.957 6.500
1.404 1.872
6 8.361 8.372
7 30 0
8.391 8.372
1.677 1.027
2.108 3.471
3.785 4.498
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Balance 31. december — Aktiver

Balance sheet at 31 December — Assets

Tilgodehavender fra salg
Trade receivables

lgangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttet virksomhed
Receivables from group enterprise

Skatteaktiv

Deferred tax

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiveri alt
Total assets
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Note 2015 2014
TDKK TDKK
DKK '000 DKK '000
14.550 7.427
8 261 0
7.156 1.512
9 700 613
889 783
777 561
24.333 10.896
23 1.092
28.141 16.486
36.532 24.858
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Balance 31. december — Passiver
Balance sheet at 31 December — Liabilities and equity

Note 2015 2014
TDKK TDKK
DKK '000 DKK '000
Passiver
Liabilities and equity
Aktiekapital 800 800
Share capital
Reserve for nettoopskrivning efter den indre vaerdis 30 0
metode
Reserve for net revaluation under the equity method
Overfort resultat 11.843 12.185
Retained earnings
Foreslaet udbytte for regnskabsaret 0 110
Proposed dividend for the year
Egenkapital i alt 10 12.673 13.095
Total equity
Andre henseettelser 200 0
Other provisions
Hensatte forpligtelser 11 200 0
Provisions
Koriristet del af langfristede gaeldsforpligtelser 12 0 84
Short-term portion of long-term liabilities other than provisions
Geeld til pengeinstitutter 8.403 0
Debt to banks
Leverandgrer af varer og tjenesteydelser 6.562 4.326
Trade payables
Geeld til tilknyttet virksomhed 79 0
Payables to group enterprises
Anden geeld 4.029 4128
Other payables
Periodeafgraensningsposter 4.586 3.225
Deferred income
Kortfristede gaeldsforpligtelser 23.659 11.763

Total short-term liabilities other than provisions
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Balance 31. december — Passiver
Balance sheet at 31 December — Liabilities and equity

Note 2015 2014
TDKK TDKK
DKK '000 DKK 000

Gealdsforpligtelser i alt 23.659 11.763
Total liabilities
Passiver i alt 36.532 24.858
Total liabilities and equity
Eventualposter og @vrige gkonomiske forpligtelser 13
Contingent assets, liabilities and other financial obligations
Ejerforhold 14
Ownership
Koncernforhold 15

Group relationship
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Pengestramsopggarelse
Cash flow statement

Nettoomsastning
Revenue

Omkostninger
Costs

Pengestremme fra primaer drift for finansielle poster
Operating cash flow before financial items

Forskydning i varebeholdninger
Change in inventories

Forskydning i tilgodehavender og igangvaerende arbejder
Change in receivables and work in progress

Forskydninger i leverandgrer, anden geeld og

periodeafgransningsposter m.v.
Change in trade payables, other payables and deferred income etc.

Pengestremme fra primaer driftsaktivitet
Cash flows from ordinary operating activities

Finansielle poster, netto
Financial items, net

Pengestrem fra driftsaktivitet
Cash flow from operating activities

Keb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlsegsaktiver
Sale of property, plant and equipment

Pengestremme fra investeringsaktivitet
Cash flows from investing activities
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Note 2015 2014
TDKK TDKK
DKK '000 DKK '000

69.522 70.329
-66.604 -65.821
2.918 4.508
713 -3.180
-7.706 4.881
3.698 -3.074
=377 3.135
-76 -40
-453 3.095
-5.652 -5.164
2.392 1.601
-3.260 -3.563
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Pengestramsopggarelse
Cash flow statement

Tilgodehavender hos tilknyttet virksomhed
Receivables from group enterprises

Geeld til pengeinstitutter
Debt to banks

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Geeld til tilknyttet virksomhed

Payables to group enterprises

Betalt udbytte
Dividend paid

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvide beholdninger

Changes in cash at bank and in hand

Likvider beholdninger 1. januar
Cash at bank and in hand 1 January

Likvide beholdninger 31. december

Cash at bank and in hand 31 December
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Note 2015 2014
TDKK TDKK
DKK '000 DKK *000

-5.644 7.313
8.403 -5

-84 -64
79 0
-110 -6.047
2.644 1.197
-1.069 729
1.092 363
23 1.092
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Noter
Notes

Note 1 — Personaleomkostninger
Note 1 - Staff costs

Gager og Ignninger
Wages and salaries

Pension
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff costs

Overfart til produktionslgnninger
Transferred to production wages

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive and Supervisory Boards
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2015 2014
TDKK TDKK
DKK 000 DKK'000

24.814 24.262

2.044 1.938
386 414
1.121 1.025
28.365 27.639
-1.131 -1.041
27.234 26.598
1.379 1.343

Med henvisning til arsregnskabslovens § 98 b, stk. 3, er ledelsesvederlaget angivet samlet for

direktion og bestyrelse.

With reference to the Danish Financial Statement Act § 98 b, subsection 3, the management remuneration is stated

in total for Executive and Supervisory Boards.

Gennemsnitligt antal medarbejdere

Average number of full-time employees

51 51
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Noter
Notes
2015 2014
TDKK TDKK
DKK '000 DKK '000
Note 2 — Afskrivninger af materielle anlaagsaktiver
Note 2 — Depreciation of tangible fixed assets
Andre anlaeg, driftsmateriel og inventar 4.699 5.032
Other plant, fixtures and operating equipment
Indretning af lejede lokaler 468 468
Leasehold improvements
5.167 5.500
Note 3 — Finansielle indtagter
Note 3 - Financial income
Renter, koncernmellemveerende 162 94
Interest income, intercompany balance
Renter, tilgodehavender fra salg m.v. 6 14
Interest income, frade receivables
168 108

Note 4 — Finansielle omkostninger
Note 4 - Financial expenses

Renter, bankforbindelser, m.v. 189 133

Interest expenses, banks etc

Renter, gvrige 0 8
Interest, other

Kursdifferencer 55 7
Currency translation differences

244 148
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Noter
Notes

Note 5 — Skat af arets resultat
Note 5 — Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst
Calculated tax on taxable income for the year

Arets forskydning af udskudt skat

Change for the year in deferred tax

Skat af arets resultat, i alt
Tax on profit for the year, total
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2015 2014
TDKK TDKK
DKK 000 DKK '000
0 316
-87 -241
-87 75
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Noter
Notes

Andre .
driftsanlaeg, Indretning
driftsmateriel  af lejede

og inventar lokaler
Other plant, Leasehold
fixtures and .
operating improve- I alt
equipment ments Total
TDKK TDKK TDKK
DKK '000 DKK '000 DKK '000

Note 6 — Materielle anlaegsaktiver
Note 6 - Property, plant and equipment
Kostpris 1. januar 2015 31.063 - 2.340 33.403
Cost at 1 January 2015
Tilgang 5.652 0 5.652
Additions
Afgang -5.100 0 -5.100
Disposals
Kostpris 31. december 2015 31.615 2.340 33.955
Cost at 31 December 2015
Af-og nedskrivninger 1. januar 2015 24,563 468 25.031
Depreciation and write-downs at 1 January 2015
Afskrivninger 4.699 468 5.167
Depreciation
Afskrivninger afhaendede aktiver -4.604 0 -4.604
Depreciation on disposed assets
Af- og nedskrivninger 31. december 2015 24.658 936 25.594
Depreciation and write-downs at 31 December 2016
Regnskabsmaessig veerdi 31. december 2015 6.957 1.404 8.361

Carrying amount at 31 December 2015

Arets afskrivninger udger i alt TDKK 5.167 (2014: TDKK 5.500).
Depreciation for the year totals DKK 5,167 thousand (2014: DKK 5,500 thousand).
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Noter
Notes

Note 6 — Materielle anleegsaktiver
Note 6 — Property, plant and equipment

Avance ved salg af anlzegsaktiver udger TDKK 1.896 (2014: TDKK 1.217) og er indregnet
under andre driftsindtaegter.

Profit from sale of non-current assets totals DKK 1,896 thousand (2014: DKK 1,217 thousand) and has been
recognized under other income.

| regnskabsposten andre driftsanleeg, driftsmateriel og inventar indgéar leasede aktiver med
en regnskabsmaessig veerdi pa TDKK 0 (2014: TDKK 35).

Leased assets with a financial value of DKK 0 thousand (2014: DKK 35 thousand) are included in other plant,
fixtures and operating equipment.

2015 2014
TDKK TDKK
DKK '000 DKK'000

Note 7 — Kapitalandel | dattervirksomhed
Note 7 - Investment in subsidiarie

Kostpris 1. januar 2015 0 0
Cost at 1 January 2015

Tilgang 0 0
Additions

Kostpris 31. december 2015 0 0
Cost at 31 December 2015

Veerdireguleringer 1. Januar 2015 0 0
Value adjustments at 1 Januar 2015

Arets resultat 30 0

Net profit for the year

Veerdireguleringer 31. december 2015 30 0
Value adjustments at 31 December 2015

Regnskabsmaessig vaerdi 31. december 30 0
Carrying amount at 31 December 2015
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Noter
Notes

Note 7 — Kapitalandel | dattervirksomhed
Note 7 - Investment in subsidiarie

Hovedtallene for selskabet pr. 31. december 2015:
Financial and operating data at 31 December 2015:
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Selskabs- Arets
Ejerandel kapital Egen- resultat
Equity Share kapital Net profit
interest capital Equity for the year
SGD TDKK TDKK
SGD DKK '000 DKK 000
EIVA Singapore Pte. Ltd. (Singapore) 100 % 1 30 30
EIVA Singapore Pte. Ltd. (Singapore)
2015 2014
TDKK  TDKK
DKK '000 DKK'000
Note 8 — Igangvaerende arbejder for fremmed regning
Note 8 ~Contract work in progress
Salgsveerdi af udfart arbejde 740 0
Selling price of work performed
Modtagne acontobetalinger -479 0
Prepayments received on account
Nettoveerdi 31. december 261 0
Net value at 31 December
Nettoveerdien er indregnet séledes i balancen:
Net value is recognised in the balance as follows:
lgangveerende arbejder for fremmed regning 261 0
Contract work in progress
Modtagne forudbetalinger fra kunder 0 0
Prepayments received from consumers
Nettoveerdi 31. december 261 0

Net value at 31 December
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2014

Noter
Notes
2015
TDKK
DKK '000

Note 9 — Skatteaktiv
Note 9 — Deferred tax

Saldo 1. januar 613

Balance at 1 January

TDKK
DKK '000

372

241

Arets forskydning 87
Change for the year
Saldo 31. december 700

613

Balance at 31 December

Note 10 — Egenkapital
Note 10 — Equity

Aktiekapitalen bestar af 800 aktier a nominelt DKK 1.000 eller multipla heraf.
The share capital consists of 800 shares of a nominal value of DKK 1,000 or multiples of this.

Ingen aktier er tillagt seerlige rettigheder.
No shares carry special rights.

Side 43 af 47




Noter
Notes

Note 10 — Egenkapital

Note 10 — Equity

Beveegelserne i egenkapital specificeres saledes:
The changes in equity can be specified as follows:

Egenkapital 1. januar

2015
Equity at 1 January 2015

Udbetalt udbytte
Distributed dividend

Overfort af arets

resultat
Transferred from profit for
the year

Egenkapital 31.

december 2015
Equity at 31 December
2015
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Reserve
for netto-
opskriv-
ning efter
den indre
vardis Foreslaet
metode udbytte for
Reserve for regn-
net revalua- Ovefort skabsaret
Aktie- tion under the resuitat Proposed
kapital equity Retained dividend for | alt
Share capital method earnings the year Total
TDKK TDKK TDKK TDKK TDKK
DKK *000 DKK '000 DKK '000 DKK '000 DKK '000
800 0 12.185 110 13.095
0 0 0 -110 -110
0 30 -342 0 -312
800 30 11.843 0 12.673
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Noter
Notes

Note 11 — Andre henszttelser
Note 11 ~ Other provisions

Virksomheden giver 1 til 2 ars garanti pa visse produkter og forpligter sig derved til at
reparere eller erstatte varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte
forpligtelser pa TDKK 200 (2014: TDKK 0) til forventede garantikrav pa grundlag af tidligere
erfaringer vedrgrende niveauet for reparationer og refurvarer.

The Company provides warranties of 1 to 2 years on some of its products and is therefore obliged to repair or
replace goods which are not satisfactory. Based on previous experience in respect of the level of repairs and
returns, other provisions of DKK 200 thousand (2014: DKK 0 thousand) have been recognized for expected
warranty claims.

2015 2014
TDKK TDKK
DKK '000 DKK '000
Andre hensaettelser 200 0
Other provisions
Saldo 31. december 200 0
Balance at 31 December
3112 Restgeeld
11 2015 2015 Afdrag efter5 ar
geldialt galdialt forstear Outstanding
11 2015 3112 2015 Installments debt after 5
total debt total debt first year years
TDKK TDKK TDKK TDKK
DKK '000 DKK '000 DKK '000 DKK 000
Note 12 — Langfristede
geeldsforpligtelser
Note 12 — Long-term liabilities other than
provisions
Leasingforpligtelser 84 0 0 0

Lease commitments
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Noter
Notes

Note 13 - Eventualposter og svrige skonomiske forpligtelser
Note 13 - Contingent assets, liabilities and other financial obligations

Sikkerheder

Assets charged or otherwise provided as security

Selskabet har udstedt skadesl@sbrev (virksomhedspant) pa TDKK 15.000, der giver pant i
aktiver.

The Company has issued letter of indemnity (company charge) of DKK 15,000 thousand, which grants a charge on
assets.

Eventualaktiver
Contingent assets

Hvis visse fremtidige begivenheder finder sted, vil der tilga selskabet en merindteegt pa
TDKK 1.083. Der er pa nuveerende tidspunkt ikke tilstraekkelig sikkerhed for, at disse
begivenheder vil finde sted, hvorfor belgbet ikke er indregnet i selskabets resultat.
Should certain future circumstances occur, an excess profit of DKK 1,083 thousand will be submitted to the
Company. At present there is not sufficient certainty that these circumstances will occur, for which reason the
amount is not included in the company result.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hasfter solidarisk for skat af koncernens sambeskattede
indkomst m.v. Det samlede belgb for selskabsskat fremgar af arsrapporten for EIVA Holding
als, der er administrationsselskab i forhold til sambeskatningen. Koncernens danske
selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter
kan medfere at selskabets haeftelse udger et storre belgb.

The Group’s Danish companies are jointly and severally liable for tax on the Group’s jointly taxed income etc. The
total corporation tax appears from the Annual Report og EiVA Holding a/s, which is the administration company in
connection with the joint taxation. The Group’s Danish companies are, moreover, jointly and severally liable for
Danish withholding taxes such as dividend tax, tax on royalty payments and tax on unearned income. If corporation
and withholding taxes are subsequently corrected, the Company may be liable for a bigger amount.

EIVA als har kautioneret for EIVA Holding a/s’s bankgeeld.
EIVA als has guaranteed for EIVA Holding a/s’s bank debt.
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Noter
Notes

Note 13 - Eventualposter og ovrige skonomiske forpligtelser
Note 13 - Contingent assets, liabilities and other financial obligations

Kontraktlige forpligtelser
Contractual obligations

Selskabet har indgaet lejekontrakter med en leje i uopsigelighedsperioden pa TDKK 2.470.

The Company has entered lease contracts of DKK 2,470 thousand in the non-cancellable period.

Selskabet har indgaet 2 operationelle leasingaftaler med restlgbetider pa 33 og 45 maneder
med samlede ydelser pa TDKK 698.

The Company has entered info 2 operating leases with the following amount:

The residual maturity for 33 and 45 months with total lease payments of DKK 698 thousand.

Note 14 — Ejerforhold
Note 14 - Ownership

EIVA Holding als, Niels Bohrs Vej 17, Stilling, 8660 Skanderborg ejer hele selskabs-
kapitalen.
EIVA Holding a/s, Niels Bohrs Vej 17, Stilling, 8660 Skanderborg owns the entire share capital.

Note 15 — Koncernforhold
Note 15 — Group relationship

Virksomhedens umiddelbare og ultimative modervirksomhed, der udarbejder
koncernregnskab, hvori virksomheden indgar som dattervirksomhed, er EIVA Holding a/s,
Skanderborg.

The Company’'s immediate and ultimate parent company that prepares a consolidated financial statement is EIVA
Holding a/s, Skanderborg. EIVA a/s is a wholly owned subsidiary of EIVA Holding a/s.
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