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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2014 - 30. september 2015 for Dommerby Stal A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2014/15.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Dommerby, den 15. marts 2016
Dommerby, 15 March 2016

Direktion
Executive Board

Michael Bruus Jensen

Bestyrelse

Board of Directors

Poul Erik Hyldig Boll
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Morten Bruus Jensen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Dommerby Stal A/S for the financial year 1
October 2014 - 30 September 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 30
September 2015 of the Company and of the
results of the Company operations and cash flows
for 2014/15.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Michael Bruus Jensen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Dommerby Stal A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Dommerby Stél
A/S for regnskabsaret 1. oktober 2014 - 30.
september 2015, der omfatter resultatopgerelse,
balance, pengestremsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholders of Dommerby Stal A/S

Report on the Financial Statements

We have audited the Financial Statements of
Dommerby Stal A/S for the financial year 1
October 2014 - 30 September 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 Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures 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



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2015 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. oktober 2014 - 30. september
2015 i overensstemmelse med arsregnskabsloven.
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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 effective-
ness 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 to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 30 September 2015 and of the
results of the Company operations and cash flows
for the financial year 1 October 2014 - 30
September 2015 in accordance with the Danish
Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Skive, den 15. marts 2016

Skive, 15 March 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Holst

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet Dommerby Stal A/S
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Beretning
Review

Arsrapporten for Dommerby Stil A/S for 2014/15 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar.

Hovedaktivitet

Selskabets hovedaktivitet bestar af
metalbearbejdning og smedearbejde med
hgjteknologisk produktionsudstyr. Alt fra
specialopgaver til serieproduktion - med vaegt pa
kvalitet.

Udvikling i dret
Selskabets resultatopgerelse for 2014/15 udviser et
underskud pa DKK 2.460.364, og selskabets balance

pr. 30. september 2015 udviser en negativ
egenkapital pa DKK 1.238.521.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. september 2015 samt resultatet af selskabets ak-
tiviteter og pengestremme for 2014/15 er ikke
pavirket af usaedvanlige forhold.
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The Annual Report of Dommerby Stal A/S for
2014/15 has been prepared in accordance with

the provisions of the Danish Financial

Statements Act applying to enterprises of repor-
ting class B as well as selected rules applying to re-
porting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company's main activity comprises metal
work and forging by use of high-technology
production equipment. Everything from special
assignments to serial production - with emphasis
on quality.

Development in the year

The income statement of the Company for for
2014/15 shows a loss of DKK 2,460,364, and at
30 September 2015 the balance sheet of the
Company shows negative equity of DKK
1,238,521.

Unusual events

The financial position at 30 September 2015 of
the Company and the results of the activities and
cash flows of the Company for the financial year
for 2014/15 have not been affected by any
unusual events.



Beretning

Review

Begivenheder efter balancedagen Subsequent events

Selskabet har omlagt regnskabséret til 31. december The Company has changed its financial year to
med forste regnskabsperiode 1. oktober - 31. end on 31 December, and the first financial

december 2015. Selskabet har i perioden realiseret et~ period is 1 October — 31 December 2015. In the

resultat pad DKK 2.808.469 og en egenkapital pA DKK  period, the Company has realised a profit of DKK

1.569.949 pr. 31. december 2015. 2,808,469 and equity shows DKK 1,569,949 at 31
December 2015.

Der er ikke efter balancedagen indtruffet andre for- No events materially affecting the assessment of
hold, som har vasentlig indflydelse pd bedemmelsen  the Annual Report have occurred after the

af arsrapporten. balance sheet date.

-
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Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2014/15 2013/14
DKK DKK

Bruttofortjeneste 1.262.630 2.620
Gross profit/loss
Distributionsomkostninger -794.749 -782.703
Distribution expenses
Administrationsomkostninger -3.167.374 -4.779.160
Administrative expenses
Resultat af ordinaer primaer drift -2.699.493 -5.559.243
Operating profit/loss
Andre driftsindtaegter 0 1.212.003
Other operating income
Resultat for finansielle poster -2.699.493 -4.347.240
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 2 23.159 43.466
Income from investments in subsidiares
Indteegter af kapitalandele i associerede virksomheder 3 -3.167 -45.875
Income from investments in associates
Finansielle indteegter 4 53.279 12.143
Financial income
Finansielle omkostninger 5 -397.622 -156.204
Financial expenses
Resultat for skat -3.023.844 -4.493.710
Profit/loss before tax
Skat af arets resultat 6 563.480 1.091.208
Tax on profit/loss for the year
Arets resultat -2.460.364 -3.402.502

Net profit/loss for the year

pwc 8



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

pwe

2014/15 2013/14
DKK DKK
19.992 -2.409
-2.480.356 -3.400.093
-2.460.364 -3.402.502




Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2015 2014

DKK DKK

Produktionsanlaeg og maskiner 268.015 423.175
Plant and machinery
Indretning af lejede lokaler 28.911 39.358
Leasehold improvements
Materielle anlaegsaktiver 7 296.926 462.533
Tangible assets
Kapitalandele i tilknyttede virksomheder 8 202.297 129.138
Investments in subsidiaries
Kapitalandele i associerede virksomheder 9 30.958 34.125
Investments in associates
Andre veerdipapirer og kapitalandele 10 17.382 16.369
Other fixed asset investments
Andre tilgodehavender 10 78.796 94.096
Other receivables
Finansielle anleegsaktiver 329.433 273.728
Fixed asset investments
Anlagsaktiver 626.359 736.261
Fixed assets
Varebeholdninger 1.677.604 2.147.460
Stocks
Tilgodehavender fra salg og tienesteydelser 1.293.888 1.063.159
Trade receivables
Igangveerende arbejder for fremmed regning 411.571 778.678
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 868.134 749.563
Receivables from group enterprises
Andre tilgodehavender 230 88.094
Other receivables
Udskudt skatteaktiv 12 1.393.704 885.712
Deferred tax asset
Periodeafgraensningsposter 134.140 99.900
Prepayments
Tilgodehavender 4.101.667 3.665.106
Receivables

pwe 10



Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

1.067 1.060

5.780.338 5.813.626

6.406.697 6.549.887

11



Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 43.255 23.263
Reserve for net revaluation under the equity method
Overfort resultat -1.781.776 698.581
Retained earnings
Egenkapital 11 -1.238.521 1.221.844
Equity
Leasingforpligtelser 85.368 174.676
Lease obligations
Langfristet geeld 13 85.368 174.676
Long-term debt
Kreditinstitutter 4.282.946 2.651.577
Other credit institutions
Leasingforpligtelser 13 88.437 65.472
Lease obligation
Leverandgrer af varer og tjenesteydelser 1.509.138 1.303.649
Trade payables
Geeld til tilknyttede virksomheder 459.860 254.110
Payables to group enterprises
Geeld til associerede virksomheder 39.483 38.333
Payables to associates
Geeld til selskabsdeltagere og ledelse 40.334 12.530
Payables to controlling shareholder
Anden geeld 1.139.652 827.696
Other payables
Kortfristet geeld 7.559.850 5.153.367
Short-term debt
Galdsforpligtelser 7.645.218 5.328.043
Debt
Passiver 6.406.697 6.549.887
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 14
Contingent assets, liabilities and other financial obligations
Medarbejderforhold 15
Staft
Neertstaende parter og ejerforhold 16

Related parties and ownership

_
pwc
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Pengestromsopgoarelse 1. oktober - 30. september
Cash Flow Statement 1 October - 30 September

Note 2014/15 2013/14
DKK DKK

Arets resultat -2.460.364 -3.402.502
Net profit/loss for the year
Reguleringer 17 -73.522 -1.784.785
Adjustments
AEndring i driftskapital 18 1.092.026 3.492.970
Change in working capital
Pengestremme fra drift for finansielle poster -1.441.860 -1.694.317
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 52.265 11.248
Financial income
Renteudbetalinger og lignende -397.623 -156.203
Financial expenses
Pengestremme fra driftsaktivitet -1.787.218 -1.839.272
Cash flows from operating activities
Kgb af materielle anleegsaktiver 0 -72.180
Purchase of property, plant and equipment
Kab af finansielle anlaegsaktiver m.v. 14.287 156.248
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 0 1.820.000
Sale of property, plant and equipment
Pengestreamme fra investeringsaktivitet 14.287 1.904.068
Cash flows from investing activities
Nedbringelse af leasingforpligtelser -66.343 -104.743
Reduction of lease obligations
Tilbagebetaling af geeld til tilknyttede virksomheder 205.749 -1.641.728
Repayment of payables to group enterprises
Tilbagebetaling af geeld til associerede virksomheder 1.150 38.333
Repayment of payables to associates
Pengestremme fra finansieringsaktivitet 140.556 -1.708.138
Cash flows from financing activities
Andring i likvider -1.632.375 -1.643.342
Change in cash and cash equivalents
Likvider 1. oktober -2.650.517 -1.008.069
Cash and cash equivalents at 1 October
Kursregulering omsaetningsvaerdipapirer 1.013 894
Exchange adjustment of current asset investments
Likvider 30. september -4.281.879 -2.650.517

Cash and cash equivalents at 30 September
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Pengestromsopgoarelse 1. oktober - 30. september
Cash Flow Statement 1 October - 30 September

Note 2014/15 2013/14
DKK DKK

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:
Likvide beholdninger 1.067 1.060
Cash at bank and in hand
Kassekredit -4.282.946 -2.651.577
Overdraft facility
Likvider 30. september -4.281.879 -2.650.517

Cash and cash equivalents at 30 September

pwc 14



Noter til arsregnskabet
Notes to the Financial Statements
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Szerlige forhold

Special matters

Selskabet har omlagt regnskabsaret til 31. december med farste regnskabsperiode 1. oktober - 31. december
2015. Selskabet har i perioden realiseret et resultat pa DKK 2.808.469 og en egenkapital pa DKK 1.569.949 pr.

31. december 2015.

The Company has changed its financial year to end on 31 December, and the first financial period is 1 October — 31 December
2015. In the period, the Company has realised a profit of DKK 2,808,469 and equity shows DKK 1,569,949 at 31 December

2015.

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiares

Andel af overskud i dattervirksomheder
Share of profits of subsidiaries

Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates

Andel af underskud i associerede virksomheder
Share of losses of associates

Finansielle indtzaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

2014/15 2013/14
DKK DKK

23.159 43.466
23.159 43.466
-3.167 -45.875
-3.167 -45.875
52.266 11.246
1.013 897
53.279 12.143

15



Noter til arsregnskabet
Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Skat af arets resultat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:

Beregnet 23,5% / 24,5% skat af arets resultat fgr skat
Calculated 23.5% / 24.5% tax on profit/loss for the year before tax

Skatteeffekt af:

Tax effect of:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter
Tax on non-deductible expenses and non-taxable income

Regulering af henseettelse til udskudt skat som fglge af aendring i

skatteprocenten
Adjustment of provision for deferred tax due to change of tax rate

2014/15 2013/14

DKK DKK
15.899 64.152
381.723 92.052
397.622 156.204
0 -76.273
-563.480 -1.014.935
-563.480 -1.091.208
-710.603 -1.100.959
4.698 12.335
142.425 -2.584
-563.480 -1.091.208

16



Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. oktober
Cost at 1 October

Kostpris 30. september
Cost at 30 September

Af- og nedskrivninger 1. oktober
Impairment losses and depreciation at 1 October

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 30. september
Impairment losses and depreciation at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Depreciated over

Heraf finansielle leasingaktiver
including assets under finance leases amounting to

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets lgb
Additions for the year

Kostpris 30. september
Cost at 30 September

Produktionsan-
laeg og maski-  Indretning af le-
ner jede lokaler
Plant and Leasehold
machinery improvements
DKK DKK
2.391.672 52.223
2.391.672 52.223
1.968.497 12.865
155.160 10.447
2.123.657 23.312
268.015 28.911
3-5ar 5ar
3-5 years 5 years
212.556 0
2015 2014
DKK DKK
60.000 60.000
50.000 0
110.000 60.000

17



Noter til arsregnskabet
Notes to the Financial Statements
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2015 2014
DKK DKK
Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in subsidiaries (continued)
Veerdireguleringer 1. oktober 69.138 25.672
Revaluations at 1 October
Arets resultat 23.159 43.466
Net profit/loss for the year
Veerdireguleringer 30. september 92.297 69.138
Revaluations at 30 September
Regnskabsmaessig vaerdi 30. september 202.297 129.138
Carrying amount at 30 September
Carrying amount at 30 September
Kapitalandele i tilkknyttede virksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

Byggemontaren
ApS Dommerby 80.000 75% 203.063 30.879
30.09.2015
Dommerby ApS Dommerby 50.000 100% 50.000 -

2015 2014

DKK DKK
Kapitalandele i associerede virksomheder
Investiments in associates
Kostpris 1. oktober 80.000 41.667
Cost at 1 October
Tilgang i arets lgb 0 38.333
Additions for the year
Kostpris 30. september 80.000 80.000

Cost at 30 September

18



Noter til arsregnskabet
Notes to the Financial Statements

9 Kapitalandele i associerede virksomheder (fortsat)
Investiments in associates (continued)

Veerdireguleringer 1. oktober
Revaluations at 1 October

Arets resultat
Net profit/loss for the year

Arets opskrivninger, netto
Revaluations for the year, net

Veerdireguleringer 30. september
Revaluations at 30 September

Regnskabsmaessig vardi 30. september
Carrying amount at 30 September

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel

Name Place of registered office Share Votes and
capital ownership

2015

2014

DKK

-45.875

-3.167

DKK

-7.542

-38.333

-49.042

-45.875

30.958

34.125

Egenkapital
Equity

Arets resultat

Net profit/loss for the

year

United Military

Services A/S Dommerby 500.000 33%

Alle udenlandske associerede virksomheder er indregnet og malt som selvsteendige enheder.

All foreign associates are recognised and measured as separate entities.

10 Ovrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. oktober
Cost at 1 October

Afgang i arets lgb
Disposals for the year

Kostpris 30. september
Cost at 30 September

pwc

Andre vaerdipa-
pirer og kapital-

92.876

-9.500

Andre tilgodeha-

andele vender
Other fixed asset  Other receivables
investments
DKK DKK
11.940 94.096
0 -15.300
11.940 78.796
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10 @vrige finansielle anlaegsaktiver (fortsat)
Other fixed asset investments (continued)

Opskrivninger 1. oktober
Revaluations at 1 October

Arets opskrivninger
Revaluations for the year

Opskrivninger 30. september
Revaluations at 30 September

Regnskabsmaessig vardi 30. september

Carrying amount at 30 September

11 Egenkapital
Equity

Egenkapital 1. oktober
Equity at 1 October

Arets resultat
Net profit/loss for the year

Egenkapital 30. september

Equity at 30 September

Andre veerdipa-
pirer og kapital-

Andre tilgodeha-

andele vender
Other fixed asset  Other receivables
investments
4.429 0
1.013 0
5.442 0
17.382 78.796
Reserve for net-
toopskrivning
efter den indre Overfort
Selskabskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
DKK DKK DKK DKK
500.000 23.263 698.580 1.221.843
0 19.992 -2.480.356 -2.460.364
500.000 43.255 -1.781.776 -1.238.521

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

pwc
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2015 2014
DKK DKK
12 Hensaettelse til udskudt skat

Provision for deferred tax
Materielle anlaegsaktiver 20.187 316.974
Property, plant and equipment
Tilgodehavender fra salg og tjenesteydelser -43.560 -7.350
Trade receivables
Igangveerende arbejder for fremmed regning 10.640 39.336
Contract work in progress
Skattemaessigt underskud til fremfarsel -1.380.971 -1.234.672
Tax loss carry-forward
Overfegrt til udskudt skatteaktiv 1.393.704 885.712
Transferred to deferred tax asset

0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 1.393.704 885.712
Calculated tax asset
Regnskabsmaessig veerdi 1.393.704 885.712

Carrying amount
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13 Langfristet gzeld

pwe

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2015 2014

DKK DKK
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 85.368 174.676
Between 1 and 5 years
Langfristet del 85.368 174.676
Long-term part
Inden for 1 ar 88.437 65.472
Within 1 year

173.805 240.148
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2015 2014
DKK DKK
14 Eventualposter og gvrige skonomiske forpligtelser

Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 695.000 490.000
Within 1 year
Mellem 1 og 5 ar 652.000 1.240.000
Between 1 and 5 years
Efter 5 ar 0 750.000
After 5 years

1.347.000 2.480.000
Der er indgaet lejeaftale med B.J. Machinery ApS og BJ Holding,
Dommerby ApS om leje af maskiner pa DKK 81.200 pr. maned
The Company has concluded a lease with B.J. Machinery ApS and BJ Holding,
Dommerby ApS in respect of lease of machines of DKK 70,000 per month.
Sikkerhedsstillelser
Security
Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers
Ejerpantebrev med pant i driftsmateriel og inventar 0 2.050.000
Owner’s mortgage with security in fixtures, fittings, tools and equipment
Arbejdsgarantier 56.058 0
Mortgage deeds
Virksomhedspant 4.300.000 2.800.000
Company charge

Der er stillet en selvskyldnerkaution over for B.J. Holding ApS og
Byggemontaren ApS. Der er stillet arbejdsgarantier og betalingsgarantier
med en samlet ramme pa DKK 56.058

Surety has been provided to B.J. Holding ApS and Byggemontaren ApS.
Performance guarantees with a total limit of DKK 56,058 have been granted.

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.
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15 Medarbejderforhold

pwe

Staff

Lgnninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under falgende poster:
Wages and Salaries, pensions, other social security expenses and other staff
expenses are recognised in the following items:

Produktionsomkostninger
Cost of sales

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2014/15 2013/14
DKK DKK
3.248.287 4.520.946

227.527 393.636
210.922 175.687
63.255 83.688
3.749.991 5.173.957
2.278.345 2.567.441
1.471.646 2.606.516
3.749.991 5.173.957
11 16

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been

disclosed.
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16 Nezertstaende parter og ejerforhold

pwc

Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
BJ Holding ApS, Dommerby, 7800 Skive Hovedaktionaer
Michael Bruus Jensen, Dommerby, 7800 Skive Direktar og bestyrelsesmedlem
Poul Erik Hyldig Boll Bestyrelsesformand
Morten Bruus Jensen Bestyrelsesmedlem

Transaktioner
Transactions

Der er indgaet lejeaftaler med B.J. Holding ApS, B.J. Machinery ApS og hovedaktionaer pa markedsmaessige
vilkar.
Leases have been concluded on an arm's length basis with B.J. Holding ApS, B.J. Machinery ApS and the controlling

shareholder

Herudover har der ikke i arets lgb bortset fra koncerninterne transaktioner og normalt ledelsesvederlag veeret
gennemfart transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktioneerer, tilknyttede
virksomheder eller andre neertstdende parter.

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senior officers,
significant shareholders, group enterprises or other related parties, except for intercompany transactions and normal

management remuneration.

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Morten Bruus Jensen, 7800 Skive
BJ Holding ApS, Dommerby, 7800 Skive
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16 Nertstaende parter og ejerforhold (fortsat)

17
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Related parties and ownership (continued)

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncern med B.J. Holding, Dommerby ApS , B.J. Machinery ApS og Byggemontgren ApS.

Der udarbejdes ikke koncernregnskab, idet selskabets ledelse anser betingelserne i arsregnskabslovens § 110

stk. 2 for opfyldt .

The Company is a member of a group consisting of B.J. Holding, Dommerby ApS, B.J. Machinery ApS and Byggemontaren

ApS. Consolidated financial statements are not prepared as Company Management considers that the conditions of section

110(2) of the Danish Financial Statements Act are met .

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiares

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Skat af arets resultat
Tax on profit/loss for the year

2014/15 2013/14

DKK DKK
-63.279 -12.143
397.622 156.204
165.607 -840.047
-23.159 -43.466
3.167 45.875
-563.480 -1.091.208
-73.522 -1.784.785
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18 Pengestromsopggrelse - eendring i driftskapital

pwe

Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

Andring i leverandgrer m.v.
Change in trade payables, etc.

2014/15 2013/14
DKK DKK
469.856 -132.515
71.430 3.439.881
550.740 185.604
1.092.026 3.492.970
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Dommerby Stil A/S for 2014/15 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014/15 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmeessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

pwe

Basis of Preparation

Financial Statements of Dommerby Stal A/S for
2014/15 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2014/15 are presented
in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial 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.

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

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Leasingkontrakter, hvor selskabet har alle vasentlige
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 tilnsermet
vaerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineart i resultatopgaerelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Selskabet benytter ikke finansielle
instrumenter til sikring af modvaerdien i danske
kroner af balanceposter i fremmed valuta samt
fremtidige transaktioner i fremmed valuta.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the ba-
lance 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 state-
ment.

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

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.
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Accounting Policies

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pé tidspunk-
tet for tilgodehavendets eller geeldens opstéen ind-
regnes i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Med henvisning til drsregnskabslovens §32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsfaringsomkostninger samt auto-
drift og afskrivninger m.v. Afskrivning pa goodwill
indgar tillige i det omfang, goodwill vedrgrer distri-
butionsaktiviteten.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

pwc

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk to the
buyer have been made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Distribution expenses

Distribution expenses comprise costs in the form
of salaries to sales and distribution staff, adverti-
sing and marketing expenses as well as operation
of motor vehicles, depreciation, etc. Amortisation
of goodwill is also included to the extent that
goodwill relates to distribution activities.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.
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Regnskabspraksis

Accounting Policies

Administrationsomkostninger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, afskrivninger m.v. Afskrivning pa
goodwill indgar tillige med den andel, der vedrgrer
administrationsaktiviteten.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med 100% ejede danske
og udenlandske dattervirksomheder. Den danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster.

Balancen
Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
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Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expen-
ses, depreciation, etc. Amortisation of goodwill is
also included to the extent that goodwill relates
to administrative activities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and changes in deferred tax for the year. The
tax attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation is allocated to Danish
enterprises in proportion to their taxable
incomes.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.
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Accounting Policies

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-5 ar
5 ar

Produktionsanlag og maskiner
Indretning af lejede lokaler

Aktiver med en kostpris pa under DKK 12.800
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgore, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmzssige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).
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Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Plant and machinery 3-5 years

Leasehold improvements 5 years
Assets costing less than DKK 12,800 are
expensed in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
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 and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enter pri ses 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 and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences (ne-
gative goodwill).
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Accounting Policies

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges 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 dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vardi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Kostpris for ravarer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender.
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The total net revaluation of investments in
subsidiaries and associates 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 and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Stocks

Stocks are measured at the lower of cost under
the FIFO method and net realisable value.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.
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Accounting Policies

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde. Salgsvardien
males pa baggrund af feerdiggorelsesgraden pa

balancedagen og de samlede forventede indtegter pa

det enkelte igangvaerende arbejde.

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-

aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes

udlest som aktuel skat. ndring i udskudt skat, som

folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

.
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Contract work in progress

Contract work in progress is measured at the sel-
ling 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 pro-
bable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is
recognised as an expense in the income state-
ment.

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

@vrige gaeldsforpligtelser indregnes til kostpris pa
tidspunktet for stiftelse af geeldsforholdet.
Efterfolgende males til amortiseret kostpris, der i al
vaesentlighed svarer til nominel veerdi.

Pengestromsopgorelse

Pengestromsopgorelsen viser selskabets penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved &rets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver minus kortfristede geeldsforplig-
telser eksklusive de poster, der indgér i likvider.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.
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Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger” og
“Vaerdipapirer” under omsatningsaktiver. "Vardipa-
pirer” bestér af kortfristede vaerdipapirer med ube-

tydelig risiko for veerdieendringer, som uden hin-
dring kan omszettes til likvide beholdninger

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand” and "Current asset
investments”. Current asset investments” con-
sist of short term securities with an insignificant
risk of value changes that can readily be turned
into cash

The cash flow statement cannot be immediately
derived from the published financial records.
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