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Notes

The English text in this document is an unauthorised translation of the Danish original. In the event of
any inconsistencies, the Danish version shall apply. Please note that the Danish decimal and digit
grouping symbols have been used in the financial statements.



Selskabsoplysninger
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Ledelsespategning
Statement By the Supervisory and Executive Bonrds

Bestyrelse og direktion har dags dato behandlet og godkendt rsrapporten for regnskabséret 1. januar —
31, december 2020 for Veltec Industrial Services A/S.

The Executivs and Supervisory Boards have today discussed ond approved the annual veport of Veltes Industrial Services 4/S ' for the finencial year
§ Jonitary — 31 December 2020,

Arsrapporten er aflagt i overensstemmelse med frsregnskabsloven.

The anmual report kas been prepared in accardance with the Danish Fivarcial Statentents Aci,

Det er vores opfattelse, at drsrapporten giver et retvisende billeds af selskabets aktiver, passiver og
finansiclle stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter og pengestramme for
regnskebséret 1, januar— 31. december 2020.

1 is onr aplnion thot the aunual repon gives a true and fair view of the Compony's finaucial posilion al 31 December 2020 and of the resulls of the
Compary's eperations and cash flows for the finactol year 1 Jowary— 31 Dzcember 2020,

Det er endvidere vores opfattelse, at ledelsesberemingen indeholder en retvisende redegerelse for
udviklingen i selskabets aktiviteter og skonomiske forhold, &rets resultat og af selskabets finansielle stilling.

Furiher, in our oginton, the Management's review gives a fair review of the develop in the Conmpany's operations and fii | matters and the
results of the Compiony's operations and s fnaxeial postifon,

Arstapporten indstilles til generalforsamlingens godkendelse.
e recommend that the annnal report be approved at the Annuat General Meeting.

Ringsted, den 29. april 2021
Ringsted, Apti) 291k, 2021

Direktion:
Exetntive Board
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Den uafhzengige revisors revisionspitegning
Independent auditors’ report

Til kapitalejeren i Veltec Industrial Services A/S
To the shareholder of Veltec Industrial Services A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Veltec Industrial Services A/S for regnskabséret 1. januar - 31, december
2020, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og mnoter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af resultatet af virksomhedens aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med arsregnskabsloven.

We have audited the fi ial of Veltec Industrial Services A/S for the fi ial year 1 Ji y - 31 D ber 2020 comprising income
2. 70 . 1y 1 ofat,

t, bal sheet, of changes in equity and nofes, i g g policies. The fi f ts are prepared in
accordance with the Danish Financial Statements Act

In our opinion, the fi ial statt fs give a true and fair view of the Company's assets, liabilities and fi ial position at 31 D ber 2020 and
of the results of the Company's operations for the fi jal year 1 Je y - 31 December 2020 in accordance with the Danish Financial Statements
Aet.

Grundlag for konklusion

Basis for opinion

Vi har udfart vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er gazldende i Danmark. Vores ansvar ifelge disse standarder og krav er nermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uathaengige af
virksomheden i overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske regler) og
de yderligere krav, der er gzldende i Danmark, ligesom vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requir ts applicable in D k. Our
responsibilities under those standards and requirements are further described in the "Auditor'’s responsibilities for the audit of the financial
statements" section of our report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) and the additional requir ts applicable in Dy 'k, and we have fulfilled our other

ethical responsibilities in accordance with these rules and requir ts. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

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

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at fortsatte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet
pé grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere
virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

M ment 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 that Management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for ing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting in preparing the financial statements unless
Muanag t either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.




Den uafhzengige revisors revisionspéitegning
Independent auditors’ report

Reyvisors ansvar for revisionen af arsregnskabet

Auditors’ responsibility for the audit of the financial statements

Vores mil er at opnd hgj grad af sikkerhed for, om érsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
gxzldende i Danmark, altid vil afdekke vaesentlig fejlinformation, nar sidan findes. Fejlinformationer kan
opstd som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gzldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover

e identificerer og vurderer vi risikoen for vesentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion p3 disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation fordrsaget af besvigelser er hgjere end ved
vasentlig fejlinformation fordrsaget af fejl, idet besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

e opnar vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstzndighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af virksomhedens interne kontrol.

e tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

e konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pid grundlag af det opnidede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om
virksomhedens evne til at fortsztte driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmarksom pa oplysninger herom i drsregnskabet eller, hvis
sddanne oplysninger ikke er tilstrakkelige, modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at virksomheden ikke lngere kan fortsztte driften.

e tager vi stilling til den samlede presentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sidan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om bl.a. det planlagte omfang og den tidsmassige placering af
revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige mangler i intem
kontrol, som vi identificerer under revisionen.

Our objectives are to obtain reasonable assurance as to whether the fi ial stat ts as a whole are free from material misstatement, whether
J 7
due to fraud or error, and to issue an auditor’s report that includ R bl

our opini assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a material misstatement
when it exists. Misstatements may arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to infl the ic decisions af users made on the basis of these financial statements.

As part of an audit conducted in accordance with IS4s and the additional requirements applicable in Denmark, we exercise professional judgement
and maintain professional skepticism throughout the audit. We also

s identify and assess the risks of material misstatement of the company fi ial stat ts, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepr lations or the override of internal control.







Ledelsesberetmng

t's review

Hovedaktivitet
Primary activities

Selskabets ydelser og produkter er primart rettet mod raffinaderier, kraftvaerker, petrokemisk industri samt
anden industri i Skandinavien og Storbritannien. Selskabet har fast driftssted i Norge og Sverige.

Selskabet har specialiseret sig i at udfere mekaniske anlegs- og vedligeholdelsesopgaver, herunder shutdown
opgaver, pa produktions- og processinstallationer samt rer- og tankanleg m.v.

Endelig har sclskabet en afdeling som udferer service og renovering af pumper og ventiler.

The services and products of the Company are pnmanly ﬁ)cused on refineries, powerplanits, petrochemical and other industries in Scandinavia and
the United Ki . The company has per blishment in Norway and Sweden.

The Company is specialised in executing hanical installation- and int yperations, including shut-downs, on production- and

Drocessinstallations, as well as pipe- and tankfarms etc.
Finally, the Company includes a department that maintains and provide services to pumps and valves.

Udviklingen i aktiviteter og skonomiske forhold

Development in activities and finances

Arets resultat
Prafit/loss for the year

Arets resultat for skat udger 8,2 mio. kr., (2019: 31,9 mio. kr.). Omsetningen udger 252,1 mio. kr. (2019:

480,1 mio. kr.).
Profit before tax amounts to DKK 8,2 million (2019: DKK 31,9 million). Revenue amounts to DKK 252,1 million (2019: DKK 480,1 million).

Aret har varet negativt pavirket af Covid-19. Vi har haft hjemsendt medarbejdere og ordre er blevet udskudt.

Til trods for dette leverer selskabet et tilfredsstillende resultat.

The year has been negative affected by Covid-19. Employees has been repatriated and orders postponed. Despite this the company deliver a
satisfying result.

2019 var et ar med meget haj aktivitet, som primert skyldtes to store projekter i Norge.
2019 was a year with very high activity, which primarily was caused to two major projects in Norway.

Arets resultat anses for tilfredsstillende af ledelsen.
The profit is idered satisfactory by the 1.

Nye ydelser og produkter

New services and products

Selskabet udvikler lgbende sine ydelser og produkter ved anvendclse af nye metoder og teknologier.
Selskabets omkostninger til udvikling af nye metoder og tcknologier udgifisfores lobende, idet den
fremtidige mdt_]emng heraf er relativ usikker.

The Company conti ly develop xts services and products by applying new methods and technologies. The costs incidental to developing new
thods and technologies are exp d on an g basis, as the future income from these activities is relatively uncertain.

3

Investeringer
Investments

Selskabet har ikke i 2020 foretaget vaesentlige storre enkelte investeringer, men har primert investeret i
opgradering og udskiftning af svejse- og IT-udstyr samt gvrigt materiel.

In 2020, the Company did not make major individual investments, but primarily invested in the upgrading and repl t of welding equip I
equipment and other equipment.




Ledelsesberetning

Management's review

Kvalitet, arbejdsmilje og miljs

Standards, occupational health and environment

Selskabets politik for kvalitet, arbejdsmilje og milje tager udgangspunkt i en malsatning om lavest mulig
belastning for den enkelte medarbejder og omgivelserne.

Company policy for standards, occupational health and environment is based on ambition to achieve the lowest possible level of risk exposure for
each individual employee and the surroundings.

Selskabet samarbejder kontinuerligt med kunder og leveranderer om at reducere milje- og
arbejdsmiljsbelastningen. Dette sker bl.a. gemnem risikovurderinger af de enkelte job og hyppige
erfaringsudvekslinger og evalueringer mellem ledelse, medarbejdere og kunder i de enkelte projektforleb.

The Company cooperates on a continuous basis with customers and suppliers to reduce environmental- and the work-related risk exposure. This is
hot

done through assessment of each individual job assignment and frequent exchange of experience and evaluati g t, employees
and customers in each praject.

Selskabet besidder en rakke certificeringer og godkendelser, der kraves for at understette kundernes krav og

selskabets konkurrenceevne.
The Company holds several certifications and verifications required for backing up the d ds of the ¢ 's and the competitive position of the
Company.
¢ DS/EN ISO 9001:2015 kvalitetsstyringssystem
AT 100 31/01/2007 annex 5 kvalitetssikringscertifikat
DS/EN ISO 3834-2:2006 kvalitetskrav i forbindelse med svejsning
EN 1090-1:2009 + A1:2011 forskrifter for konstruktion
HSE system baseret pa principperne i ISO 14001, OHSAS 18001, SCC og Norsok 5006
Achilles JQS, ID 22830
Achilles FPAL, ID 89966310
Achilles Utilities NCE, ID 107733
EPIM JQS registered supplier (Equinor)

Ulykkesfrekvens (antal skader pr. 1 million arbejdstimer) i 2020 var 13,3 (01 2019).
The accident frequency (number of injuries per one million working hours) in 2020 was 13,3 (0 in 2019).

Begivenheder efter regnskabsarets afslutning
Events afier the balance sheet date

Der er fra balancedagen og frem til i dag ikke indtradt forhold, som forrykker vurderingen af rsrapporten.

No events have occurred after the balance sheet date to this date which would influence the evaluation of the Annual Report,

Forventet udvikling
Outlook

Det er ledelsens forventning, at markedet i de skandinaviske lande og UK ogsd fremover vil vere praeget af
hard konkurrence. Selskabet vil fortsat styrke sine kerneomréder ved investering i udstyr og materiel samt

uddannelse af medarbejdere.
The management expecis the Scandinavian and the UK market to continue to be characterised by fierce competition. The Company will continue to
strengthen its core areas by in in equi) t and hinery and in the training of employees.

¢4 gy

For 2021 forventes en normal aktivitet pd niveau med 2020 med et tilsvarende resultat.
In 2021 the expectation is to be normal on the same level as 2020, and with a corresponding result.



Ledelsesberetning

Management's review

Sarlige risici
Specific risks

Generelle risici
General risks

Selskabets vaesentligste driftsrisiko er knyttet til evnen til fortsat at vere konkurrencedygtig og stzerkt
positioneret pd det skandinaviske marked for selskabets kerneydelser og produkter. Endvidere er det
vasentligt for selskabets drift at fastholde og fortsat udvikle selskabets kompetencer ved at tiltreekke og
fastholde veluddannet arbejdskraft, sdvel ingenigrer som teknikere og faglarte medarbejdere.

The main risk relates to the Company'’s ability to remain competitive and maintain its strong position in the Scandinavian market as regards its core
services and products. Moreover, it is tial for the Company to maintain and develop its compet by attracting and maintaining well-trained
h resources, including both engineers, technicians and skilled workers.

Finansielle risici
Financial risks

Selskabet er kun begraenset eksponeret over for endringer i renteniveauet. Selskabet er dog i et vist omfang
eksponeret over for valutarisici, primzrt i norske kroner, svenske kroner og amerikanske dollars, for si vidt
angdr den lgbende drift.

The Company is only to a limited degree exposed to changes in interest rate levels. As regards its current operations, the Company is,
certain extent, primarily in NOK, SEK and USD, exposed to currency risks.

1,

v loa

Kreditrisici
Credit risks

Selskabets kreditrisici knytter sig primert til finansielle aktiver indregnet i balancen. Selskabet har ikke
vasentlige risici vedrerende en enkelt kunde eller samarbejdspartner. Selskabets kreditpolitik medferer, at
alle sterre kunder og andre samarbejdspartnere lobende kreditvurderes.

The Company's credit risks primarily relate to fi ial assets recognised in the bal sheet. There are no particular risks related to a single
customer or partner. In pursuance of the Company's policy for undertaking credit risks, all major customers and other partners are continuously
credit-rated.




Hoved- og nﬂgleta]soverslgt

Key Figures and fi ial highli;

2015/16
Mio. kr. / DEE miliion 15 mdr. 2017 2018 2019 2020
Resultatopgerelse
Income statement
Nettoomsztning 2733 2469 2818  480,1 252,5
Net revenue
Resultat af primaer drift (3,0) 6,7 1,0 33,7 10,7
Profitfloss on ordinary activities
Finansielle poster, netto (32,5) 3,2) 2,3) (1,8) 2,5)
Net financials
Resultat for skat (35,5) 3,6 (1,3) 31,9 82
Profitfloss before tax
Arets resultat (33,8) 28 (1,0) 24,8 4,1
Net profitfloss for the year
Aktiver
Assets
Materielle anlegsaktiver 14,3 12,4 11,3 11,1 9,6
Property, plant and equipment
Finansielle anlaegsaktiver 04 0,4 0.4 0,1 0,1
Investments
Varebeholdninger 0,2 0,2 0,4 0,4 0.4
Inventories
Tilgodehavender 67,6 53,9 56,1 80,0 53,9
Receivables
Likvide beholdninger 21,2 11,0 15,8 45,1 58,1
Cash and cash equivalents
Aktiverialt 103,7 77,8 84,0 136,7 122,1
Total assets
Investering i materielle anleegsaktiver 3,7 0,6 0,6 0,6 0,7
Investment in property, plant and equipment
Passiver
Equity and liabilities
Egenkapital 10,3 13,1 12,1 36,9 41,0
Equity
Hensatte forpligtelser 0,0 0,1 0,4 0,9 1,2
Provisions
Langfristet geeld 0,0 0,0 0,0 53 11,8
Long-term liabilities
Kortfristet geeld 93,4 64,7 71,5 93,6 68,1
Short-term liabilities
Passiver i alt 103,7 77,8 84,0 136,7 122,1
Total equity and liabilities
Gns. antal ansatte 134 139 155 169 153
Average number of employees
Overskudsgrad -1,1% 2,7% 0,4% 7,0% 4,2%
Profit margin
Egenkapitalandel % 9,9% 16,9% 14,4% 27,0% 33,6%
Solvency ratio
Egenkapitalforrentning % -347,7% 30,3% -11,7%  135,1% 21,1%

Return on eguity

Selskabet omlagde i 2016 regnskabsdret til 31. december. Omlzgningsperioden omfatter 1. oktober 2015 -

31. december 2016.

I overensstemmelse med drsregnskabsloven er sammenligningstal ikke tilpasset omlegning af regnskabsar.
In 2016 the company did change the ﬁnancml year to December 31st. The change period is October 1st 2015 - December 31st 2016.

In accordance with Danish Fi ? i7 is Act

iparative figures have not been adjusted to change of financial year.



Resultatopgerelse for perioden 1. januar - 31. december 2020
Income statement for the period 1 January - 31 December 2020

Note

Note

Nettoomsatning

Net revenue

Omkostninger til rivarer og hjelpematerialer

Cost of raw materials and consumables

Andre eksterne omkostninger

Other external expenses

Bruttoresultat
Gross margin

Andre driftsindtegter
Personaleomkostninger
Staff costs

Resultat for afskrivninger
Profit/loss before depreciation

Afskrivninger pé anlegsaktiver

Depreciation on fixed assets

Resultat af primzer drift
Profitloss on ordinary activities

Finansielle indtegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat far skat
Profitdoss before tax

Skat af rets resultat
Tax for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

2020 2019
DKK '000 DKK '000

252.454 480.071
-102.799 -262.368
-22.650 -30.825
127.005 186.878
2.636 0
-116.760 -150.822
12.881 36.056
-2.179 -2.347
10.702 33.709
210 12
-2.686 -1.839
8.226 31.882
-4.109 -7.070
4117 24.812
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Balance pr. 31. december 2020

Bale sheet at 31 D, ber 2020

Note
Note

10

11

12

AKTIVER
Assets

Materielle anlagsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Andre anlzg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver i alt
Total property, plant and equipment

Finansielle anlegsaktiver

Investments
Deposita
Deposits

Finansielle anlegsaktiver i alt
Total investments

Anlzgsaktiver i alt
Total fixed assets

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender tilknyttede virksomheder

Trade receivables group enterprises

Igangvaerende arbejder for fremmed regning

Contract work in progress

Lén tilknyttede virksomheder
Loan group enterprises
Tilgodehavende skat

Tax receivable

Andre tilgodehavender
Other receivables
Periodeafgransningsposter
Prepaid expenses

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender i alt

Total receivables

Likvide beholdninger

Cash and cash equivalents

Omsz=tningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019
DEKX '000 DKX '000

7.532 7.939
2.104 3.155
9.636 11.094
74 105
74 105
9.710 11.199
400 400
22.957 28.113
9.433 45.618
4.983 4.158
11.368 0
3.981 28
1.187 1.401
0 0
0 707
53.909 80.025
58.076 45.112
112.385 125.537
122.095 136.736
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Balance pr. 31. december 2020

Balance sheet at 31 December 2020

Note

Note

12

13

10

14

15

16
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PASSIVER
Equity and Liabilities

Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Hensattelse til udskudt skat
Deferred tax liabilities

Hensatte forpligtelser i alt
Total provisions

Anden langfristet geld

Other long-term liabilities

Langfristede geeldsforpligtelser i alt

Total long-term Habilities

Igangvarende arbejder for fremmed regning
Contract work in progress
Leverandgrer af varer og tjenesteydelser

Trade payables

Geld tilknyttede virksomheder
Liabilities group enterprises

Skyldig skat

Tax payable

Anden geld

Other payables

Kortfristede gaeldsforpligtelser i alt

Total shori-term liabilities

Gzldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Eventual- og svrige forpligtelser
Contingent liabilities and other liabilities

Neertstdende parter
Related parties

2020 2019
DKK '000 DKK '000

5.502 5.502
35.514 31.397
41.016 36.899
1.173 910
1.173 910
11.824 5.306
11.824 5.306
4.425 20.878
7.390 12.877
20.264 19.660
7.062 6.522
28.941 33.685
68.082 93.622
79.906 98.928
122.095 136.736

12



Egenkapital pr. 31. december 2020

Equity at 31 December 2020
Aktie- Overfort
kapital resultat I alt
Share Retained Total
capital earnings
DKK '000 DKK '000 DKK ‘000
Saldo pr. 1/1 2020 5.502 31.397 36.899
Balance as at 1/1 2020
Betalt udbytte - - -
Dividend paid
Arets resultat - 4,117 4117
Net prafit/loss for the year
Egenkapital
pr. 31/12 2020 5.502 35.514 41.016
Equity as at 31/12 2020

Specifikation af bevaegelser pd aktiekapitalen:
Specification of changes in share capital

Aktiekapitalen bestar af 50.000 stk. aktier 4 100 kr., 1 stk. aktie 4 500.000 kr.,

samt 2 stk. aktier 4 1.000 kr.
The share caital is made up of 50,000 shares of DKK 100 each, one share of DKK 500,000 and two shares of DKK 1,000.



Noter

Notes

Note
Note

1. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Veltec Industrial Services A/S for 2020 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore virksomheder i regnskabsklasse C.

The Annual Report for Veltec Industrial Services A/S for 2020 has been presented in accordance with the provisions of the Danish
Financial Statements Act as regards medium-sized class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r.

The Financial Statements have been presented in accordance with the accounting principles also used for the previous year.

Generelt om indregning og méling

Recognition and measurement

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige akonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan miles pélideligt.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the Company, and the value of the

assets can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragd selskabet,
og forpligtelsens vardi kan males palideligt.

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

of the labilities can be measured reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Miling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recogmition is effected as described

below for each item.

Ved indregning og méling tages hensyn til forudsigelige risici og tab, der forekommer inden rsrapporten
afleegges, og som be- eller aflazefter forhold, der eksisterede pa balancedagen.

Anticipated risks and losses that arise before the time of presentation of the Annual Report and that confirm or invalidate affairs and
conditions existing at the balance sheet date are considered at recognition and measurement.

I resultatopgerelsen indregnes indtzegter i takt med, at de indtjenes, mens omkostninger indregnes med de
belab, der vedrarer regnskabséret. Vaerdireguleringer af finansielle aktiver og forpligtelser indregnes i
resultatopgerelsen som finansielle indtwegter eller finansielle omkostninger.

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

£ P

Value adjustments of financial assets and liabilities are recorded in the income as. ial income or fi p

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved forste indregning til transaktionsdagens kurs. Tilgodehavender,
galdsforpligtelser og andre monetare poster i fremmed valuta, som ikke er afregnet pa balancedagen,

omregnes til balancedagens valutakurs. Valutakursdifferencer, der opstir mellem transaktionsdagens kurs og
kursen pd betalingsdagen henholdsvis balancedagens kurs, indregnes i resultatopgerelsen som finansielle poster.
Anlzgsaktiver, der er kebt i fremmed valuta, omregnes til kursen pa transaktionsdagen.
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Note

Note
On initial recognition, foreign i iong are lated using the exchange rate applicable on the ion date. R ble
payables and other y items d inated in foreign currencies that have not been settled ar the balance sheet date are transiated at
the exchange rate applicable on the balance sheet date. Exchange rate differences that arise between the rate on the transaction date and
the date of settlement or the balance sheet date are recognised in the income as fi ial income or fi ial expenses. Fixed
assets purchased in foreign currencies are translated using the exchange rate on the tr ion date.
Resultatopgerelsen
Income statement
Nettoomsaztning
Net revenue

Selskabet udfarer i vidt omfang entrepriseopgaver, hvorfor produktionskriteriet anvendes. I overens-
stemmelse hermed indregnes salgsvardien af rets produktion i resultatopgerelsen i takt med produktionens
ferdiggerelse. Forventede tab pé ikke afsluttede entrepriser indregnes fuldt ud.

To a wide extent, the Company carries out contract work. Conseguently, the percentage of completion method is used. This means that the

selling price of the production for the year is recognised in the income statement as production takes place. Expected losses on non-

ipleted contracts are fully ised.

Ovrige indtzgter ved salg af varer og tjenesteydelser indregnes i resultatopgerelsen, sfremt levering har
fundet sted inden regnskabsérets udgang.

Other income from the sale of goods and services is recognised in the income statement if delivery has taken place before the end of the
financial year.

Omkostninger til rivarer og hjzlpematerialer
Cost of raw materials and consumables

I omkostninger til rivarer og hjzlpematerialer indregnes omkostninger, der atholdes for at opna
drets omszting. Herunder indgdr omkostninger til medgiede materialer og underleverandegrer.
Cost of raw malerials and consumables comprises cost incurred to generate revenue for the year. This item also comprises

direct costs for incurred materials and sub-suppliers.

Andre eksterne omkostninger
Other external expenses

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklamer, administration, lokaler, tab pa

debitorer, operationelle leasingaftaler mv.
Other external expenses include cost for distribution, sale, advertising, administration, facilities, bad depts, operational leasingagreements etc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter len og gager, inkl. feriepenge, pensioner og andre omkostninger
til social sikring. I personaleomkostninger er fratrukket godtgerelser fra offentlige myndigheder.
Staff costs comprise wages and salaries, including holiday allowance, pension and other social security costs, excluding
reimbursements from public authorities.



Noter

Notes

Note
Note

Finansielle indtzegter og omkostninger

P

ial income and exp

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og —tab vedrerende tilgodehavender,
geld og transaktioner i fremmed valuta samt tilleg/fradrag af godtgerelser og renter under aconto
skatteordningen.

Fi ial income and exp interests, exchange rate profits and losses concerting receivables, liabilities and transactions in
Joreign currencies as well as awards/reductions of fees and i with regards to the prepayment system of taxation.

Skatter

Income taxes

Arets skat, som bestér af drets aktuelle skat og #ndring af udskudt skat, indregnes i resultatopgarelsen med
den del, der kan henfores til drets resultat, og direkte pa egenkapitalen med den del, der kan henferes til
posteringer direkte pa egenkapitalen.

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

Balancen
Balance sheet

Materielle anlxegsaktiver
Property, plant and equipment

Materielle anlgsaktiver males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Kostprisen
omfatter anskaffelsesprisen, omkostninger direkte tilknyttet anskaffelsen samt omkostninger til klargering af
aktivet indtil det tidspunkt, hvor aktivet er klar til at blive taget i brug. Omkostninger, der afholdes med
henblik pé at forbedre bygningerne i forhold til deres standard pa anskaffelsestidspunktet, aktiveres og
afskrives som tillaeg til ejendommenes anskaffelsessum. Der afskrives ikke pd grunde.

Property, plant and equipment are measured at cost less lated depreciation and impai losses. Cost price comprises the

acquisition price, costs divectly attributable to the acquisition, and the cost of preparing the asset until the time when it is ready to be put into
operation. Expenses paid with a view to improving the Company's properties in relation to their standard at the time of acquisition are

capitalised and depreciated as additions to the acquisition price of such properties. No depreciations are made on land.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid. Der foretages
linezere afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider:

The basis of depreciation is cost price less estimated residual value after the end of useful life. Straight-line depreciation is made on the basis

of the following estimated useful lives of the assets.

Bygninger hgjst 50 ar
Properties up to 50 years
Bygningsinstallationer 10 - 25 &r
Property equipment 10 - 25 years
Tekniske anleg og maskiner 5 ar
Plant and machinery 35 years
Andre anlag, driftsmateriel og inventar 3-54r
Other fixtures and fittings, iools and equipment 3- 5years
Biler 5-7ér
Cars 5-7 years
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Note

Note

Materielle anlegsaktiver nedskrives til genindvindingsvardi, sdfremt denne er lavere end den regnskabs-
massige verdi.
Property, plant and equipment are written down to the recoverable amount if this is lower than the carrying amount.

Fortjeneste og tab ved athendelse af materielle anlegsaktiver opgares som forskellen mellem salgsprisen
med fradrag af salgsomkostninger og den regnskabsmsessige vaerdi pé salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under afskrivninger p# anlegsaktiver.

Profits and losses from the sale of property, plant and equipment are calculated as the difference between the selling price less selling costs
and the carrying amount at the time of sale. Profits or losses are recognised in the income stat together with depreciation and

impairment losses.

Varebeholdninger
Inventories

Varebeholdninger méles til kostpris, opgjort efter FIFO-metoden, eller nettorealisationsveerdi, hvor denne er
lavere.

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

Tilgodehavender
Receivables

Tilgodehavender er optaget til amortiseret kostpris eller en lavere nettorealisationsvardi, hvilket
sedvanligvis svarer til pdlydende veerdi med fradrag af nedskrivning til imedegselse af tab.
Nedskrivningeme er foretaget pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Receivables are measured at amortised cost or a lower net realisable value, which usually ds to the inal value less writed
Jor bad and doubtful debts calculated on the basis of an individual evaluation of the ivables concerned.

Periodeafgransningsposter
Prepaid expenses

Periodeafgrensningsposter, indregnet under omsztningsaktiver, omfatter forudbetalinger for omkostninger
vedrerende efterfolgende regnskabsar.

Toard £ 7

Prepaid expenses, recognized under current assets, i prep for cost regarding the following ial year.

Igangvarende arbejder for fremmed regning
Contract work in progress

Igangverende arbejder for fremmed regning optages til salgsvaerdi opgjort pa baggrund af ferdiggerelses-
graden pd balancedagen. Fardiggerelsesgraden for entrepriser fastsattes som forholdet mellem omkost-
ninger afholdt til dato og de til entreprisernes udforelse forventede samlede omkostninger.

Contract work in progress is measured at the selling price of the work carried out based on the stage of completion on the balance sheet
date. The stage of completion for contract work is stated as costs incurred to date in relation to total expected costs.

Salgsvardien reduceres med acontofaktureringer samt reservationer mod forventede tab. Aconto-
faktureringer ud over den udfarte andel af kontrakterne opgeres serskilt og opferes som igangvaerende
arbejder for fremmed regning under kortfristet geeld.

The selling price is reduced by invoicing on and p for expected losses. O ti
in excess of the proportion of the conitracts carvied out are recognised separately as contract work in
progress under short-term liabilities.
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Note
Note

Egenkapital
Equity

Udbytte indregnes som en gzldsforpligtelse pa tidspunktet for vedtagelse pd generalforsamlingen. Det
foresldede udbytte for regnskabsaret vises som en szrskilt post under egenkapitalen,

Dividend is recognised as a liability at the time of adoption at the general meeting. The proposed dividend for the ial year is disclosed
as a separate item under equity.

Selskabsskat og udskudt skat
Corporate tax and deferred tax

Aktuelle skatteforpligtelser, henholdsvis tilgodehavende aktuel skat, indregnes i balancen opgjort som
beregnet skat af periodens skattepligtige indkomst, reguleret for betalt acontoskat.

21, P

The current fax pay or is recognised in the bal sheet, stated as tax caleulated on this period's taxable income, adjusted

Jfor prepaid tax,

Udskudt skat indregnes og males efter den balanceorienterede geldsmetode af alle midlertidige forskelle
mellem regnskabsmasssige og skattemzessige vaerdier af aktiver og forpligtelser. Den skattemassige veerdi af
aktiverne opgeres med udgangspunkt i den planlagte anvendelse af det enkelte aktiv.

Deferred tax is recognised and measured applying the balance-sheet liability method on all temporary differences between the carrying
amount and the tax-based value of assets and liabilities. The tax-based value of the asseis is calculated based on the pl d use of each
asset.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarselsberettigede skattemassige underskud,
indregnes i balancen med den vardi, hvortil aktivet forventes at kunne realiseres, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteaktiver.

Deferred tax assets, including the tax base of tax losses allowed for carry-forward, are recognised in the balt sheet at their esti d
realisable value, either as a set-off against deferred tax linbilities or as net tax assets.

Gzldsforpligtelser
Liabilities and other provisions

@vrige geldsforpligtelser males til nettorealisationsvardi.
Other liabilities are measured at net realisable value.

Pengestremsopgerelsen
Cash flow statement

Pengestromsopgerelse er udeladt med henvisning til Arsregnskabsloven § 86 stk. 4.
Selskabet indgér i pengestramsopgerelsen for koncemregnskabet for Plant Systems & Services PSS GmbH.

Cash flow statement is omitted referring to Danish Financial Statements Act section 4, paragraph 86.
The company is part of the cash flow statement in group accounts for Plant Systems & Services PSS GmbH.
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Note
Note

Segmentoplysninger
Segment information

Der gives segmentoplysninger for nettoomsatningen pa forretningssegmenter (primare segment) og
geografiske markeder (sekundare segment). Segmentoplysningerne falger selskabets regnskabspraksis,
risici og interne ekonomistyring.

Segment information is given for revenue distributed on busi {primary seg ) and geographical areas (secondary segment).
Segment information follows the Company's accounting policies, risks and internal financial control.

Nogletal

Ratios

Nogletal er udarbejdet i overensstemmelse med den seneste "Anbefalinger og Negletal" fra Den Danske
Finansanalytikerforening, De i hoved- og nagletalsoversigten anfarte negletal er beregnet séledes:

The ratios have been compiled in accordance with the latest "Anbefalinger & Nogletal” (R dations & Ratios) issued by the

Danish Society of Financial Analysts.

Resultat af primar drift x 100

Overskuds 2T ad = Profit/loss on ordinary activities x 100
Profit margin Nettoomsztning
Net Revenue

Egenkapital x 100

Egenkapitalandel = Equity x 100
Equity ratio Balancesum
Balance sheet tota
Resultat for skat x 100
Egenkapitalforrentning = Profitfloss before tax
Return on equity Gennemsnitlig egenkapital
Average equity
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Notes
Note 2020 2019
Note DKK 000 DKK '000
2. Nettoomsztning
Revenue
Salgsvardi af afsluttede entrepriser 526.542 217.935
Selling price of completed contracts .
Salgsverdi af igangvarende arbejder, ultimo 40.590 314.678
Selling price of work in progress, end of year
Salgsvaerdi af igangveerende arbejder, primo (314.678) (52.542)
Selling price of work in progress, beginning of year
Nettoomsztning i alt 252.454 480.071
Total revenue
Forretningssegmenter
Business segments
Servicearbejder 146.236 246.688
Service activities
Anlaegsarbejder 106.218 233.383
Projects
Nettoomsatning i alt 252.454 480.071
Total revenue
Geografiske markeder
Geographical markets
Danmark 165.477 163.576
Denmark
Udland 86.977 316.495
International activities
Nettoomsetning i alt 252.454 480.071
Total revenue
3. Andre driftsindtaegter
Other operating income 2.636 -
4. Personaleomkostninger
Staff costs
Len og gager 106.691 137.825
Salaries and wages
Pensioner og pensionsbidrag 8.610 10.654
Pension contributions
Omkostninger til social sikring mv. 1.459 2.343
Social security costs
Personaleomkostninger i alt 116.760 150.822
Staff costs
Det gennemsnitlig antal beskaftigede medarbejdere 153 169

Average number of emplaoyees
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Notes

Note 2020 2019
Note DKK '000 DKK '000

I personaleomkostninger indgér honorar til bestyrelsen med t.kr. 0 (2019 tkr. 40).

In staff costs are included director’s fee with DKX 0 thousands (2019 DKX 40 thousands).

Det ene medlem af direktionen er aflennet via sin anszttelse i det norske sgsterselskab og Veltec Industrial

Services A/8's andel heraf oplyses séledes under konsulenthonotar i irsrapporten. Derfor indgar der i

personaleomkostningerne alene vederlag til et medlem af dircktionen. Oplysning om vederlag til direktionen

er derfor udeladt under henvisning til Arsregnskabslovens § 98 b stk. 3.

One member of the E; ive Board is d via the emp in the norwegian affiliated company and Veltec Industrial

Services A/S's share of this is incluced under J i in the Financial Stat t. Therefore is there only included remuneration

to one member of the Executive Board in the staff costs. Info ion about 7 ion fo the E ive Board is therefore not discolsed

according to the Danish Financial Statements Act art. 98 b no. 3.

5. Afskrivninger p4 anleegsaktiver

Depreciation

Grunde og bygninger 407 412

Land and buildings

Andre anlag, driftsmateriel og inventar 1.778 1.935

Other fixtures and fittings, tools and equipment

Afskrivninger i alt 2.179 2.347

Total depreciation

6. Finansielle indtaegter og omkostninger

Net financials

Renteindtzgter 210 12

Interest income

Valutakursgevinster, netto - -

Foreign exchange gains, net

Finansielle indteegter i alt 210 12

Total financial income

Heraf vedrarende tilknyttede virksomheder 209 -

Of this related to group enterprises

Renteomkostninger 478) (613)

Interest expenses

Valutakurstab, netto (2.208) (1.226)

Foreign exchange losses, net

Finansielle omkostninger i alt (2.686) (1.839)

Total financial expenses

Heraf vedrgrende tilknyttede virksomheder 370 544

Of this related to group enterprises
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Notes
Note 2020 2019
Note DKK '000 DKX '000
7. Skat af drets resultat
Tax for the year
Arets aktuelle skat (7.798) (6.570)
Current tax for the year
Zndring i udskudt skat 5.965 (461)
Change in deferred tax
Skatteregulering vedrerende tidligere ar (2.276) (39)
Tax previous years
Skat af arets resultat i alt (4.109) (7.070)
Total tax for the year
8. Forslag til resultatdisponering
R ded appropriation of profi/
Overfort resultat 4.117 24.812

Retained earnings

4.117 24.812
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Note
Note

9. Materielle anlaegsaktiver

Property, plant and equipment
Tekniske Andre anlzg, Materielle
Grunde og anlzeg og driftsmateriel anlzegs-
bygninger maskiner og inventar aktiver,i alt
Land and Plant and Other fixturesand  Property, plant
buildings machinery Sittings, tools and equipment
and equipment total
DKK '000 DKK ‘000 DKK '000 DKK '000
Kostpris 1/1 2020 18.001 336 30.835 49.172
Cost as at 1/1 2020
Arets tilgang - - 727 727
Additions in the year
Arets afgang - - (351) (351)
Disposals in the year
Kostpris 31/12 2020 18.001 336 31.211 49.548
Cost as at 31/12 2020
Afskrivninger 1/1 2020 10.062 336 27.680 38.078
Depreciation as at 1/1 2020
Arets afskrivninger 407 - 1.778 2.185
Depreciation in the year
Arets afgang - - 35D (351)
Disposals in the year
Afskrivninger 31/12 2020 10.469 336 29.107 39912
Depreciation as at 31/12 2020
Regnskabsmaessig veerdi 31/12 2020 7.532 - 2.104 9.636

Carrying amount as at 31/12 2020
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Note

Note

10.

11.

12.

13.

14.

2020
DKK '000

2019
DKK '000

Igangvzerende arbejder for fremmed regning
Contract work in progress for third parties

Salgsveerdi 31/12 2020 40.590
Selling price as at 31/12 2020
A conto faktureret (40.032)

On-account invoices

314.678

(331.398)

Igangvarende arbejder for fremmed regning i alt 558
Total contract work in progress for third parties

(16.720)

Indregning i balancen:

Recognition in the balance sheet:

Tilgodehavender 4.983

Receivables
Geld (4.425)

Liabilities

4.158

(20.878)

558

(16.720)

Lin tilknyttede virksomheder

Loan group enterprises

Udskudt skat
Deferred tax

Udskudt skat vedrerer materielle anlegsaktiver samt skattemassigt underskud.

Selskabets lebende budgetprocedurer viser positive resultater og det forventes derfor at skattemzssigt
underskud vil kunne udnyttes i de kommende Ar.

Deferred tax is related to property, plant and equipment, and tax loss.

The ing budget procedure of the company is showing positive results and therefore it is expected to be able to use the tax loss in

the years to come.

Anden langfristet gaeld
Other long-term liabilities
Langfristet gzld, der forfalder indenfor 1 ar 11.824
Long-term liabilities, which is due within 1 year

Langfristet geld, der forfalder om 1-5 &r -
Long-term liabilities, which is due in 1-5 years

Langfristet geeld, der forfalder efter 5 &r -
Long-term liabilities, which is due afier 5 years

5.306

Anden gzld i alt 11.824
Total other payables

5.306

Geld tilknyttede virksomheder
Liabilities group enterprises

I lighed med foregdende 4r er der fra moderselskabet ydet 14n til drifisfinansiering.
Similar to previous year the parent company has granted loans to finance oparations.
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Note
15, Anden g=ld
Other payables
Len, overarbejde, bonus og feriepenge 6.056 10.035
Wages, salaries, overtime pay, bonuses and holiday pay
A-skat og arbejdsmarkedsbidrag 9.477 2.532
Tax deducted at source
Pensioner og sociale bidrag 931 1.288
Pensions and social contributions
Moms 3.744 13.443
VAT
Dvrige skyldige omkostninger 8.733 6.387
Other expenses due
Anden geeld i alt 28.941 33.685
Total other payables
16. Eventual- og svrige forpligtelser

Contingent liabilities and other liabilities

Selskabet har indgaet leasing- og lejeforpligtelser med en uopsigelighedsperiode op til 45 maneder.
Forpligtelsen udger ca. t.kr. 865 (2019: 1.461 tkr.)

The Company has entered into leasing and rental ag with a inability period up to 43 months.
The obligation amounts to app. DKK 865 thousands. (2019: DKK 1.461 thousands}

Tryg Garanti og Euler Hermes har stillet arbejdsgaranti i forbindelse med igangverende projekter
henholdsvis 13.459 t. DKK. og 3.801 t.DKK pr. 31. december 2020. (2019: Tryk Garanti og Euler Hermes
henholdsvis 9.264 +.DKK og 4.322 t DKK.)

Tryk Garanti and Euler Hermes have covered ty obligations in ion with ing projects for DKK 13.459 thousands

and DKK 3.801 th s as per 31. D ber 2019 (2019: Tryk Garanti DKK 8.264 thousands and Euler Hermes DKK 4.322 thousands)

Garantier for udferte arbejder andrager normalt en periode pa 1 til 5 ar. Der er ikke hensat til dekning
af disse forpligtelser, idet der historisk set har vaeret ganske lave omkostninger i denne forbindelse.
Der er ingen fremtidige forventninger om risici pé afleverede projekter.

The warranty period for work carried out is usually between one and five years. There is made no acrual for these obligations, as there
in a historical perspective has been very limited costs related to this.

It is no prospective exp ions of risks on  proj
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Notes

Note
Note

17. Nzrtstiende parter
Related parties

Selskabets nertstiende parter omfatter falgende:
Related parties of the C includes the foll

P

Bestemmende indflydelse
Controlling influence

Veltec GmbH, Niedernberg, Tyskland.
Veltec GmbH, Niedernberg, Germany.

Veltec GmbH besidder majoriteten af aktiekapitalen i selskabet.
Veltec GmbH holds the controlling majority af the share capital of the Company.

Veltec GmbH indgdr i koncernregnskabet for Plant Systems & Services PSS GmbH, Bochum, som er den
mindste og sterste koncern, hvori virksomheden indgar som dattervirksomhed.

Veltec GmbH is part of the group accounts for Plant Systems & Services PSS GmbH, Bochum, being the smallest and largest group where
the company is part as a subsidiary.

Koncemregnskab for Plant Systems & Services PSS GmbH kan rekvireres ved henvendelse til virksomheden.
Group accounts for Plant Systems & Services PSS GmbH can be ordered on application to the

PP P

Tilgodehavender og gzld til tilknyttede virksomheder fremgdr af balancen/note 14 og renter fremgar af note 6.

Receivables from and payables to affiliated are disclosed in the bal h 14 and d interest is disclosed in note 6.




