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Ledelsespitegning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. april
2014 - 31. marts 2015 for Kosan Crisplant Holding
a/s.

Arsrapporten er udarbejdet i overensstemmelse med
arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. marts 2015 samt af resultatet af selska-
bets og koncernens aktiviteter og koncernens pen-
gestremme for 2014/15.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 24. juni 2015
Aarhus, 24 June 2015

Direktion
Executive Board

W=

/
Sameer Oundhakar
Administrerende direkter
CEO

Supervisory Bo

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of Ko-
san Crisplant Holding a/s for the financial year 1
April 2014 — 31 Marts 2015.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 Marts 2015
of the Company and the Group and of the results of
the Company and Group operations and consolidat-
ed cash flows for 2014/15.

In our opinion, Management’s Review includes a
true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Wé}/ e (A%‘—W%sz% -

Morten Nergaard Andreasen

Axel Nerskov Laursen



Den uathangige revisors erklering

Independent Auditors’ Report

Til kapitalejerne i Kosan Crisplant Holding a/s

Pategning pa koncernregnskabet og drsregn-
skabet

Vi har revideret koncernregnskabet og arsregnska-
bet for Kosan Crisplant Holding a/s for regnskabs-
aret 1. april 2014 — 31. marts 2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter for savel koncer-
nen som selskabet samt pengestremsopgerelse for
koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser nedvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kon-
cernregnskabet og arsregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraver, at vi overholder etiske krav
samt planlagger og udfoerer revisionen for at opna
hej grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinformation.

To the Shareholders of Kosan Crisplant Holding
a/s

Report on Consolidated Financial Statements
and Parent Company Financial Statements

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Kosan Crisplant a/s for the financial year
1 April 2014 to 31 March 2015, which comprise
accounting policies, income statement, balance
sheet, statement of changes in equity and notes for
both the Group and the Parent Company, as well as
consolidated cash flow statement. The Consolidat-
ed Financial Statements and the Parent Company
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the Consoli-
dated Financial Statements and the Parent
Company Financial Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company 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 Consolidated Financial Statements
and Parent Company 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
Consolidated Financial Statements and the Parent
Company Financial Statements based on our audit.
We conducted our audit in accordance with Inter-
national Standards on Auditing and additional re-
quirements in accordance with Danish audit regula-
tion. This requires that we comply with ethical re-
quirements and plan and perform the audit to obtain
reasonable assurance whether the Consolidated Fi-
nancial Statements and the Parent Company Finan-
cial Statements are free from material misstate-
ment.



Den uafhaengige revisors erklzering

Independent Auditors’ Report

En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionsbevis for beleb og oplys-
ninger i koncernregnskabet og arsregnskabet. De
valgte revisionshandlinger athanger af revisors
vurdering, herunder vurdering af risici for vaesent-
lig fejlinformation i koncernregnskabet og &rsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, derer relevant for virksomhedens udarbe;j-
delse af et koncernregnskab og et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige sken er
rimelige, samt en vurdering af den samlede praesen-
tation af koncernregnskabet og &rsregnskabet.

Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vo-
res konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. marts 2015 samt af resultatet af kon-
cernens og selskabets aktiviteter samt koncernens
pengestremme for regnskabséret 1. april 2014 — 31.
marts 2015 i overensstemmelse med arsregnskabs-
loven.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and disclo-
sures in the Consolidated Financial Statements and
the Parent Company Financial Statements. The au-
dit procedures selected depend on the auditor’s
judgment, including the assessment of the risks of
material misstatement of the Consolidated Financial
Statements and the Parent Company Financial
Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers
internal control relevant to the Company’s prepara-
tion of Consolidated Financial Statements and Par-
ent Company 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 effec-
tiveness of the Company’s internal control. An au-
dit 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 Consol-
idated Financial Statements and the Parent Compa-
ny Financial Statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our audit opinion.

The audit has not resulted in any qualification.
Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial po-
sition of the Group and the Company at 31 March
2015 and of the results of the Group and Company
operations as well as the consolidated cash flows
for the financial year 1 April 2014 - 31 March 2015
in accordance with the Danish Financial Statements
Act.



Den uafhzngige revisors pitegning

Independent Auditors’ Report
Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udferte revision af
koncemnregnskabet og arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Aarhus, den 24. juni 2015
Aarhus, 24 June 201 5

Pricewaterh: e‘}‘fers
: 7
Statsautorise isionspartnerselskab

holm Jacobsen
eret revisor
State uff orised Public Accountant

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the au-
dit of the Consolidated Financial Statements and
the Parent Company Financial Statements. On this
basis, in our opinion, the information provided in
Management’s Review is consistent with the Con-
solidated Financial Statements and the Parent
Company Financial Statements.
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Hoved- og negletalsoversigt

Financial Highlights

Hovedtal

Key figures

Resultat

Profit/lloss
Nettoomsatning
Revenue

Bruttoresultat

Gross profitiloss
EBITDA

EBITDA

EBITA

EBITA

Resultat fer finansielle poster
Profit/loss before financial

income and expenses
Resultat af finansielle poster

Net financials
Arets resultat
Net profit/loss for the year

Balance

Balance sheet

Balancesum

Balance sheet total
Investering i materielle
anlaegsaktiver

Investment in property, plant
and equipment

Egenkapital

Equity

Antal medarbejdere i Danmark
Number of employees in Denmark
Antal medarbejdere

udenfor Danmark

Number of employees
outside Denmark

Koncern
Group

2014/15 2013/14 2012/13 2011/12 2010/11

DKK mio. DKK mio. DKK mio. DKK mio. DKK mio.
571,9 563,8 510,6 4477 4174
137,2 143,6 141,4 126,4 105,6
50,2 57.2 59,4 444 21,8
38,1 48,2 52,1 38,3 173
25,9 31,9 32,0 22,2 2.5
-3,9 -4,9 -3,3 -3.3 -2.4
10,3 15,1 15,3 7,8 -6,4
440,6 420,7 3234 298,5 290,3
14,8 19,8 10,0 91 3,3
121,3 119,9 112,0 95,4 91,0
94 96 96 96 96
470 391 289 194 181



Hoved- og negletalsoversigt
Financial Highlights

Koncern
Group

2014/15 2013/14 2012/13 2011/12 2010/11

DKK mio. DKK mio. DKK mio. DKK mio. DKK mio.
Neogletal i %
Ratios
Bruttomargin 24,0% 25,5% 27,7% 28.2% 25,3%
Gross margin
EBITDA-grad 8,8% 10,1% 11,6% 9,9% 5,2%
EBITDA margin
EBITA-grad 6,7% 8,5% 10,2% 8,6% 4,1%
EBITA margin
Overskudsgrad 4,5% 5,7% 6,3% 5,0% 0,6%
Profit margin
Afkastningsgrad 5,9% 7,6% 9,9% 7,4% 0,9%
Return on assets
Soliditetsgrad 27,5% 28.,5% 34,6% 32,0% 31,3%
Solvency ratio
Forrentning af egenkapital 8,5% 13,1% 14,7% 8,2% -6,9%

Return on equity

Negletallene er udarbejdet i overensstemmelse med definitionerne angivet i afsnittet om

regnskabspraksis.

The ratios have been prepared in accordance with the definitions stated in the section accounting policies.



Beretning
Review

Prasentation af virksomheden

Kosan Crisplant Holding a/s er via ejerskabet af
Kosan Crisplant a/s verdens farende globale leve-
rander af systemer, produkter og ydelser til fyld-
ning og vedligeholdelse af LPG-flasker. Desuden
opfyldes andre behov inden for LPG-branchen sé-
vel som indenfor LNG og tekniske gasser, hvor der
findes forretningsmassig eller strategisk gevinst
derved.

Udvikling i aret

Arets resultat udger DKK 10,3 mio. kr. mod 15,1
mio. kr. for 2013/14. Resultatet er mindre end det
forventede ved arets begyndelse. Der er fortsat
betydelige udfordringer i relation til den globale
lavkonjunktur, den europziske geldskrise og den
politiske uro i dele af Nordafrika og Mellemesten.
P& vaesentlige markeder er disse tendenser forstaer-
ket af faldet i olieprisen gennem sidste halvdel af
2014. Ordreindgangen af nye LPG-projekter har
veeret mindre end forventet, men afsetningen af
brede dele af koncernens evrige produkter udvikler
sig dog fortsat positivt. Arets resultat er opniet
som felge af fortsat fokus pa tilkeb af relevante
aktiviteter, udvikling af strategiske forretningsom-
rader, kostprisreduktioner, forbedringer af pro-
duktmix, lancering af nye produkter samt generelt
oget produktivitet. Ordrebeholdningen ved arets
udgang er tilfredsstillende og et godt udgangspunkt
for koncernens aktiviteter i det kommende ar.

Koncernen har i regnskabséret fortsat investerin-
gerne i nye forretningsomrader, produktudvikling
og infrastruktur. En raekke af de datterselskaber,
der er etableret i lobet af de seneste ar, har bidraget
betydeligt til arets omsztning og resultat. Denne
infrastruktur, kombineret med nye produkter og
koncepter, sikrer koncernen en stark position til
fortsat at drage nytte af den forbedring i afsat-
ningssituationen, som forventes at fortsatte i det
kommende &r.

Presentation of the Company

Through the ownership of Kosan Crisplant a/s, Ko-
san Crisplant Holding a/s is the world’s leading
global supplier of systems, products and services
for filling and maintenance of LPG cylinders.
Moreover, other requirements within the LPG
business, as well as within LNG and technical gas-
ses, are covered where there is a related business or
strategic gain.

Development during the Year

The result for the year is a profit of DKK 10.3 mil-
lion versus DKK 15.1 million in 2013/14. The re-
sult is lower than expected at the beginning of the
year. Significant challenges remain in relation to
the global recession, the European debt crises and
the political unrest in parts of Northern Africa and
the Middle East, On important markets, these
tendencies have been intensified by the decline in
the crude oil price during second half of 2014.

The order intake of new LPG projects has been less
than expected, however, large parts of the sale of
the Group's other products continues to develop
positively. The result is achieved based on continu-
ous focus on acquisition of relevant activities, de-
velopment of strategic business segments, cost
price reductions, improvement of product mix, in-
troduction of new products and a generally im-
proved productivity. The order backlog at the end
of the year is satisfactory and thus a good starting
point for the Group’s activities in the coming year.

During the financial year the Group has continued
its investments in new business segments, product
development and infrastructure. A number of the
subsidiaries established during recent years have
contributed significantly to turnover and the result
for the year. This infrastructure, combined with
new products and concepts, ensures the Group a
strong position to continuously benefit from the
improvement of the market situation, which is ex-
pected to continue in the coming year.



Beretning
Review

Szerlige risici

Makroskonomiske og politiske forhold

Koncernen afsatter produkter og services globalt.
Den geografiske spredning sikrer en betydelig risi-
kospredning, men indebarer samtidig, at koncer-
nens afsaztning ofte er positivt eller negativt pavir-
ket af makrogkonomiske eller politiske forhold pa
specifikke markeder.

Kredit- og likviditetsrisici

Koncemens aktiviteter pa et stort antal markeder
indebarer en vis eksponering mod udskudte og
manglende betalinger fra kunder. Sddanne risici
imedegds ved stram styring af betalingsbetingelser
og brug af gengse betalingsinstrumenter.

Valutarisici

Sterstedelen af koncernens omsatning sker til ud-
landet, hvilket indeberer at resultat og egenkapital
pavirkes af kursudviklingen for en rakke valutaer.
Risikoen begranses dog af, at en vaesentlig del af
omsatningen afregnes i Euro. Det er koncernens
politik at afdeekke kommercielle valutarisici via

valutaterminsforretninger og lignende instrumenter.

Der indgas ikke spekulative valutapositioner.

Special Risks

Macro-economic and Political Conditions

The Group sells products and services world-wide.
The geographical distribution ensures a considera-
ble diversification of risks, but also implies that the
Group’s sales often are influenced positively or
negatively by macro-economical or political condi-
tions on specific markets.

Credit and Liquidity Risks

The Group’s activities on a large number of mar-
kets involve a certain exposure to deferred pay-
ments and non-payments from customers. Such
risks are met by strict management of payment
conditions and use of normal payment instruments.

Foreign Exchange Risks

As the major part of the Group’s revenue is gener-
ated abroad, results and equity are affected by the
development in exchange rates in respect of a
number of currencies. However, the risk is limited
by a material part of revenue being settled in Euro.
It is Group policy to hedge against commercial for-
eign exchange exposure through forward exchange
contracts. The Company does not enter into foreign
exchange positions for speculative purposes.



Beretning
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Samfundsansvar (CSR)

Koncernen driver sine forretningsomrader pa en
okonomisk og samfundsmeessig ansvarlig made til
gavn for alle virksomhedens interessenter, dvs. ak-
tionaerer, medarbejdere, kunder, leveranderer og
andre grupper. Koncernen arbejder mélrettet med at
overholde lovgivningen i de lande og lokalsam-
fund, hvor der er aktiviteter, herunder arbejdsmilje-
lovgivning, arbejdsvilkar, menneskerettigheder,
antikorruptionslovgivning og miljekrav, men har
ikke nogen formel politik pd omridet. Med ud-
gangspunkt i koncernens formulerede vardisact
s@ttes rammerne for medarbejdere og samarbejds-
partneres adferd. Denne adfzerd vurderes lebende i
forhold til veerdisaettet, lovgivning og andre regler.
Som led i arbejdet med at sikre et godt arbejdsmilje
gennemfores med jevnlig mellemrum tilfredsheds-
undersegelser blandt koncernens medarbejdere.
Ligeledes vurderes det lebende, hvorledes proces-
ser, herunder produktionsprocessen og produktud-
vikling, kan optimeres med henblik pa reduktion af
ressourceforbrug og miljepévirkning.

Konsfordeling i ledelsen

Selskabets overste ledelsesorgan, bestyrelsen, be-
star aktuelt udelukkende af mand. Det er bestyrel-
sens malsatning, at kvinder i 2017 skal udgere mi-
nimum 20% af de generalforsamlingsvalgte med-
lemmer.

Da ledelseslaget under bestyrelsen alene bestar af
selskabets direkter, er der ikke fastsat mal for kens-
fordeling i ovrige ledelseslag.

Corporate Social Responsibility

The Group runs its business in an economically and
socially responsible way to the benefit of all its
stakeholders, i.e. shareholders, employees, custom-
ers, suppliers and other stakeholders. The Group
determinedly endeavours to obey the legislation in
the countries and regional communities in which it
has its activities, such as work health and safety
acts, working conditions, human rights, anti-
corruption laws and environmental requirements,
but has no formal policy in that respect. The code
of conduct for employees and cooperation partners
is defined on the basis of the Group’s formulated
values. This conduct is continuously assessed
against the values, legislation and other rules. As
part of the efforts to ensure a good working envi-
ronment the Group carries out a staff satisfaction
survey at regular intervals. Further, it is continu-
ously assessed how processes, including manufac-
turing and product development, can be optimized
to reduce resource consumption and environmental
impact.

Composition of genders in management

The Company's highest level of management, the
Board of Directors, is currently consisting solely of
males. It is the Board of Directors' target that fe-
males in 2017 shall be represented by minimum
20% of the members elected by the shareholders.

As the management levels below the Board of Di-
rectors consist solely consist of the Chief Executive
Officer, no target has been defined for the composi-
tion of genders in other management levels.
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Datterselskaber og lokale kontorer

Et vaesentligt element i koncernens strategi- og
vaekstplaner er at oprette og udvikle, eller opkebe,
lokale salgs- og serviceselskaber. Koncernen har i
2014/15 overtaget Combined Gas Systems Ltd i
Storbritannien. Overtagelsen forventes i kombina-
tion med koncernens tilkeb i 2013/14, Re-
Manufacturing Services Gas Engineering Ltd., at
styrke markedspositionen i Storbritannien, ligesom
der generelt er blevet tilfert volumen, produkter og
kompetencer til koncernens ProSupply kompo-
nentdivision. Koncernens salgsselskab i Algeriet er
afviklet ultimo 2014, saledes at det algierske mar-
ked fremover serviceres direkte fra koncernens
salgsselskab i Frankrig. Der er i arets lob endvidere
etableret et selskab i Canada til en mere direkte
betjening af lokale kunder, og der er i regnskabs-
aret generelt investeret betydeligt i videreudviklin-
gen af de eksisterende selskaber i is@r Asien og
Nord-og Sydamerika

Forventninger for det kommende ar

For regnskabséret 2015/16 forventes en forbedring
af drets driftsmessige resultat.

Betydningsfulde begivenheder indtruffet efter
regnskabsirets afslutning

Der er ikke indtruffet forhold efter regnskabsarets
udleb, der vil have vasentlig indflydelse pa selska-
bets skonomiske stilling pr. 31. marts 2015.

Udvikling

Koncernen har i regnskabséret afholdt omkostnin-
ger til udvikling pé i alt DKK 3,8 mio. Heraf er
DKK 1,1 mio. omkostningsfert under regnskabspo-
sten produktionsomkostninger, idet disse udvik-
lingsomkostninger ikke vurderes at opfylde de
regnskabsmaessige kriterier for indregning i balan-
cen. De resterende DKK 2,7 mio. er aktiveret som
udviklingsprojekter.

Subsidiaries and Local Offices

A material element in the Group strategy and
growth plans is to establish and develop, or ac-
quire, local sales and service enterprises. During
2014/15, the Group has acquired Combined Gas
Systems Ltd. in the United Kingdom. The acquisi-
tion is in conjunction with the former acquisition in
2013/14, Re-Manufacturing Services Gas Engi-
neering Ltd. expected to strengthen the market po-
sition in the United Kingdom. Likewise, the acqui-
sition has in general added volume, products and
competencies to the Group's ProSupply component
division. The Group's sale entity in Algeria has
been dissolved during 2014/15, and the Algerian
market will be served from the entity in France go-
ing forward. During the year, a subsidiary has been
established in Canada to ensure more direct servic-
ing of the local customers, and significant invest-
ments have further been made in existing entities,
particularly in Asia, North and South America.

Expectations for the Year Ahead

For the financial year 2015/16 the Group expects to
improve the operating profit.

Subsequent Events

No events materially affecting the assessment of
the financial position of the Company at 31 March
2015 have occurred after the balance sheet date.

Development

This financial year, the Group has incurred expens-
es for development totalling DKK 3.8 million.
DKK 1.1 million out of this amount have been
charged as production costs as the Group assesses
that these costs do not meet the criteria for recogni-
tion in the balance sheet. The remaining amount of
DKK 2.7 million have been capitalised as devel-
opment projects.

11
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Vidensressourcer

Koncernen prioriterer lgbende uddannelse af med-
arbejderne i moderselskabet og udenlandske datter-
selskaber. Der er i arets lab gennemfort kurser i
salgsledelse, projektledelse samt generel ledertrae-
ning, Lignende forleb fortsattes i det kommende
regnskabsar.

Eksternt milje

Koncernen varetager en miljemassig forsvarlig
driftsfarelse, der indgar som en naturlig del i kon-
cernens malsatninger for produktkvalitet og pro-
duktionsforhold.

Ejerforhold

Af selskabets aktickapital pr. 31. marts 2015 pa
TDKK 8.666 ejes 92,9 % af KC Lux Sarl, Luxem-
bourg.

Intellectual Capital Resources

The Group gives priority to continuing training of
employees in the Parent Company and in the sub-
sidiaries abroad. Training in sales management,
project management and general leadership has
been carried through during the year. Similar train-
ing will continue in the coming year.

External Environment

The Group operations are carried out in an envi-
ronmentally sound manner, which forms a natural
part of the Group in respect of product quality and
conditions of production.

Ownership

92.9% of the Company’s share capital of DKK
8,666k at 31 March 2015 is owned by KC Lux
Sarl, Luxemburg.
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Kosan Crisplant Holding a/s for
2014/15 er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til tidligere &r.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der
males til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af an-
drede regnskabsmassige sken af beleb, der tidlige-
re har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Basis of Preparation

The Annual Report of Kosan Crisplant Holding a/s
for 2014/15 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to large enterprises of reporting class
C and current Danish Accounting Standards.

The accounting policies are unchanged compared
to previous years.

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 costs are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income state-
ment.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble 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 lia-
bility can be measured reliably.
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Generelt om indregning og miling (forsat)

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumulere-
de afskrivning af forskellen mellem kostprisen og
det nominelle beleb. Herved fordeles kurstab og
-gevinst over lebetiden.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkrafter forhold,
der eksisterer pé balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Kosan
Crisplant Holding a/s samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder fler-
tallet af stemmerettighederne, eller hvori modersel-
skabet gennem aktiebesiddelse eller pd anden made
har en bestemmende indflydelse.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
verender samt realiserede og urealiserede interne
gevinster og tab ved transaktioner mellem de kon-
soliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmeessige
indre vardi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Recognition and measurement (continued)

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement curren-
cy. All other currencies are regarded as foreign cur-
rencies.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Kosan Crisplant Holding a/s,
and enterprises in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised prof-
its and losses on transactions between the consoli-
dated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation
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Konsolideringspraksis (fortsat)

Ved keb af dattervirksomheder opgeres pa anskaf-
felsestidspunktet forskellen mellem kostprisen og
den regnskabsmassige indre veerdi i den kebte
virksomhed, efter at de enkelte aktiver og forplig-
telser er reguleret til dagsveerdi (overtagelsesmeto-
den). Herunder fradrages eventuelle besluttede om-
struktureringshenszttelser vedrerende den overtag-
ne virksomhed. Resterende positive forskelsbeleb
indregnes i balancen under immaterielle an-
leegsaktiver som goodwill, der afskrives lineart i
resultatopgerelsen over forventet brugstid, dog
hejst over 20 ar.

Forskelsbeleb fra erhvervede virksomheder kan,
som folge af @ndring i indregning og maling af
nettoaktiver, reguleres indtil udgangen af det regn-
skabsdr, der folger efter anskaffelseséret. Disse re-
guleringer afspejler sig samtidig i veerdien af
goodwill, herunder i allerede foretagne afskrivnin-
ger.

Afskrivning pa goodwill indregnes i posten af-
skrivninger, goodwill.

Minoritetsinteresser

Ved opgerelse af koncernresultat og koncernegen-
kapital anferes den del af dattervirksomhedernes
resultat og egenkapital, der kan henferes til minori-
tetsinteresser, som sarskilte poster i resultatopge-
relsen og balancen. Minoritetsinteresser indregnes
pé grundlag af omvurderingen af overtagne aktiver
og forpligtelser til dagsvaerdi pé tidspunktet for er-
hvervelse af dattervirksomheder. Ved efterfolgende
@ndringer i minoritetsinteresser medtages den a&n-
drede andel i resultatet fra tidspunktet for eendrin-
gen.

Leasing

Koncernens leasingkontrakter klassificeres som
enten operationel leasing eller finansiel leasing.
Ydelser i forbindelse med operationel leasing ind-
regnes linezrt 1 resultatopgerelsen over leasingpe-
rioden. Ydelser i forbindelse med finansiel leasing
fordeles mellem finansieringsomkostninger og af-
drag pé leasingforpligtelsen for at opna en konstant
rente for den resterende forpligtelse.

Basis of consolidation (continued)

On acquisition of subsidiaries, the difference be-
tween cost of acquisition and net asset value of the
enterprise acquired is determined at the date of ac-
quisition after the individual assets and liabilities
having been adjusted to fair value (the purchase
method). In this connection any restructuring pro-
visions decided concerning the acquired enterprise
are deducted. Any remaining positive differences
are recognised in “Investments in subsidiaries™ and
are amortised on a straight-line basis over the esti-
mated useful life, but not exceeding 20 years.

Due to change in recognition and measurement of
net assets, differences from acquired enterprises
may be adjusted until the end of the financial year
following the year of acquisition. These adjust-
ments are at the same time reflected in the value of
goodwill, including amortisation already made.

Amortisation of goodwill is recognised in the item
amortisation, goodwill.

Minority interests

On statement of Group results and Group equity,
the shares of results and equity of subsidiaries at-
tributable to minority interests are recognised as
separate items in the income statement and the bal-
ance sheet. Minority interests are recognised on the
basis of a re-measurement of acquired assets and
liabilities to fair value at the time of acquisition of
subsidiaries. At subsequent changes in minority
interests the changed share of results is recognised
from the time of the change.

Leases

All of the Group’s leases are classified as either
operating or finance leases. Payments concerning
operating leases are recognised in the income
statement on a straight-line basis over the leasing
period. The payments concerning finance leases are
divided between financial expenses and repayments
on the leasing debt to obtain a constant interest rate
for the remaining leasing debt.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pa
grund af forskelle mellem transaktionsdagens kurs
og Kursen pa betalingsdagen, indregnes i resultat-
opgerelsen som en finansiel post.

Tilgodehavender, gzeld og andre monetzare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post, jf. dog afsnittet regnskabsmaessig afdaek-
ning.

Resultatopgerelsen for udenlandske dattervirksom-
heder omregnes til transaktionsdagens kurs eller en
tilneermet gennemsnitskurs. Balanceposterne om-
regnes til balancedagens kurs. Valutakursregulerin-
ger, der opstar ved omregning af egenkapitaler
primo &ret og valutakursreguleringer, der opstér
som folge af omregning af resultatopgerelsen til
balancedagens kurs, indregnes direkte i egenkapita-
len.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og males efterfelgende
til dagsvaerdi. Positive og negative dagsveardier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis ”Andre
gzldsforpligtelser™.

ZEndring i dagsverdien af afledte finansielle in-
strumenter indregnes i resultatopgerelsen, med-
mindre det afledte finansielle instrument klassifice-
res som og opfylder kriterierne for regnskabsmaes-
sig afdekning, jf. nedenfor.

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.

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 be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment; however, see the section on hedge account-
ing.

Income statements of foreign subsidiaries are trans-
lated at transaction date rates or approximated av-
erage exchange rates. Balance sheet items are trans-
lated at the exchange rates at the balance sheet date.
Exchange adjustments arising on the translation of
the opening equity and exchange adjustments aris-
ing from the translation of the income statements at
the exchange rates at the balance sheet date are
recognised directly in equity.

Derivative financial instruments

Derivative financial instruments are initially recog-
nised in the balance sheet at cost and are subse-
quently remeasured at their fair values. Positive
and negative fair values of derivative financial in-
struments are classified as “Other receivables™ and
“Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income statement
unless the derivative financial instrument is desig-
nated and qualify as hedge accounting, see below.
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Regnskabsmzessig afdaekning

Zndring i dagsveerdien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
afdakning af dagsvardien af et indregnet aktiv el-
ler en indregnet forpligtelse, indregnes i resultatop-
gorelsen sammen med de @ndringer i dagsvardien
af det afdaekkede aktiv eller den afdekkede forplig-
telse, som kan henfores til den risiko, der er afdek-
ket.

/Endring 1 dagsverdien af finansielle instrumenter,
der er klassificeret som og opfylder betingelserne
for sikring af forventede fremtidige transaktioner,
indregnes pa egenkapitalen under overfert resultat
for s vidt angar den effektive del af afdekningen.
Den ineffektive del indregnes i resultatopgerelsen.
Resulterer den afdakkede transaktion i et aktiv el-
ler en forpligtelse overferes det beleb, som er ud-
skudt under egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den sikrede transaktion i
en indtagt eller en omkostning overfores det beleb,
som er udskudt under egenkapitalen, fra egenkapi-
talen til resultatopgerelsen i den periode, hvor den
sikrede transaktion indregnes. Belebet indregnes i
samme post som den sikrede transaktion.

/Endring i dagsvardien af finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for
afdaekning af nettoinvesteringer i selvstendige
udenlandske dattervirksomheder eller associerede
virksomheder, indregnes direkte i egenkapitalen for
sd vidt angér den effektive del af sikringen, mens
den ineffektive del indregnes i resultatopgerelsen.

Resultatopgerelsen
Nettoomsztning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nér sal-
get er gennemfort. Dette anses at veere tilfaeldet, nir

o levering har fundet sted inden regnskabsérets
udleb,

e der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og indbetalingen er
modtaget eller med rimelig sikkerhed kan for-
ventes modtaget.

Hedge accounting

Changes in the fair values of financial instruments
that are designated and qualify as fair value hedges
of a recognised asset or a recognised liability are
recognised in the income statement as are any
changes in the fair value of the hedged asset or the
hedged liability related to the hedged risk.

Changes in the fair values of derivative financial
instruments that are designated and qualify as
hedges of expected future transactions are recog-
nised in retained earnings under equity as regards
the effective portion of the hedge. The ineffective
portion is recognised in the income statement. If
the hedged transaction results in an asset or a liabil-
ity, the amount deferred in equity is transferred
from equity and recognised in the cost of the asset
or the liability, respectively. If the hedged transac-
tion results in an income or an expense, the amount
deferred in equity is transferred from equity to the
income statement in the period in which the hedged
transaction is recognised. The amount is recognised
in the same item as the hedged transaction.

Changes in the fair values of financial instruments
that are designated and qualify as hedges of net
investments in independent foreign subsidiaries or
associates are recognised directly in equity as re-
gards the effective portion of the hedge, whereas
the ineffective portion is recognised in the income
statement.

Income Statement
Revenue

Revenue from the sale of goods for resale and fin-
ished goods is recognised in the income statement
when the sale is considered effected based on the
following criteria:

e delivery has been made before year end;

e abinding sales agreement has been made;

e the sales price has been determined; and pay-
ment has been received or may with reasonable
certainty be expected to be received.
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Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Igangvarende arbejder for fremmed regning ind-
regnes i takt med, at projekterne udferes, hvorved
nettoomsatningen svarer til salgsveerdien af drets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indtaegter og om-
kostninger pé projektet og ferdiggerelsesgraden pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de ekonomiske fordele, herunder
betalinger, vil tilga selskabet. Igangvarende arbej-
der indeholder projektkontrakter med en hej andel
af kundespecifikke lesninger.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opna &rets omsatning. 1
kostprisen indgér indkeb til projekter, ravarer,
hjeelpematerialer, direkte lon og indirekte produkti-
onsomkostninger, saisom vedligeholdelse og af-
skrivninger m.v. samt drift, administration og le-
delse af fabrikker,

Under produktionsomkostninger indregnes tillige
udviklingsomkostninger, der ikke opfylder kriteri-
erne for aktivering.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame-, markedsferings- og udstillingsomkost-
ninger, autodrift samt afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostnin-
ger til ledelsen, det administrative personale, kon-
toromkostninger, afskrivninger m.v.

Andre driftsindtzegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til virksomhedernes hovedaktivitet, herun-
der avance og tab ved salg af immaterielle og mate-
rielle anlaegsaktiver.

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

Contract work in progress is recognised at the rate
of completion of the projects, which means that
revenue equals the selling price of the work com-
pleted for the year (percentage-of-completion
method). This method is applied when total reve-
nues and expenses in respect of the project and the
stage of completion at the balance sheet date can be
measured reliably, and it is probable that the eco-
nomic benefits, including payments, will flow to
the Company. Contract work in progress includes
agreements of delivery of projects with a high level
of individual customization.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises purchases for
projects, raw materials, consumables, direct labour
costs and indirect production costs such as mainte-
nance and depreciation, etc, as well as operation,
administration and management of factories.

Cost of sales also includes development costs that
do not qualify for capitalisation.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising,
marketing and exhibition expenses as well as oper-
ation of motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
core activities of the enterprises, including gains
and losses on the sale of intangible assets and prop-
erty, plant and equipment.
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Resultat af kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmassi-
ge andel af resultat for aret efter skat med fradrag
af afskrivning af goodwill under posterne "Indtag-
ter af kapitalandele i dattervirksomheder".

Resultat af kapitalandele i associerede virksom-
heder

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af arets resultat efter skat under posten
"Indtaegter af kapitalandele i associerede virksom-
heder".

Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa veaerdipapirer samt tilleeg
og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henferes til egenkapitaltransaktioner.

Selskabet er sambeskattet med den danske kon-
cernforbundne virksomhed. Udenlandske datter-
virksomheder er ikke omfattet af sambeskatningen.

Kosan Crisplant Holding a/s fungerer som admini-
strationsselskab. Den samlede danske skat af de
danske virksomheders skattepligtige indkomst be-
tales af Kosan Crisplant Holding a/s.

Skatteeffekten af sambeskatningen med den danske
dattervirksomhed fordeles pa savel overskud som
underskud i dattervirksomheden i forhold til dennes
skattepligtige indkomster. De sambeskattede sel-
skaber indgér i acontoskatteordningen.

Income from investments in subsidiaries

The item "Income from investments in subsidiar-
ies" in the income statement includes the propor-
tionate share of the profit for the year after tax.

Income from investments in associates

The item "Income from investments in associates"
in the income statement includes the proportionate
share of the profit for the year after tax.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, price
adjustment of securities as well as extra payments
and repayment under the on-account taxation
scheme.

Tax on profit/loss for the year

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

The Company assesses for Danish tax purposes
jointly with the Danish consolidated company. For-
eign subsidiaries are not part of the joint taxation.

Kosan Crisplant Holding a/s is the administration
company. The total Danish tax regarding the Dan-
ish companies is paid by Kosan Crisplant Holding
a’s.

The effect of the joint taxation is divided among
the involved companies according to the taxable
profit or loss of each company. The companies that
are part of the joint taxation are entered into the tax
prepayment scheme.
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Balancen

Immaterielle anlzegsaktiver

Goodwill

Goodwill afskrives lineert over den vurderede
okonomiske brugstid, der fastleegges pa baggrund
af ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Afskrivningsperioden udger maksi-
malt 20 ar og er l@ngst for strategisk erhvervede
virksomheder med en steerk markedsposition og
lang indtjeningsprofil.

Udviklingsprojekter og licenser

Omkostninger pa udviklingsprojekter omfatter ga-
ger, afskrivninger og andre omkostninger, der di-
rekte og indirekte kan henfores til selskabets udvik-
lingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anlaegsaktiver, safremt der er tilstraek-
kelig sikkerhed for, at kapitalverdien af den frem-
tidige indtjening kan dakke produktions-, salgs- og
administrationsomkostninger samt selve udvik-
lingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som omkost-
ninger i resultatopgerelsen, i takt med at omkost-
ningerne afholdes.

Aktiverede udviklingsomkostninger maéles til kost-
pris med fradrag af akkumulerede af- og nedskriv-

ninger eller genindvindingsveerdi, sdfremt denne er
lavere.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggerelsen linezrt over den pe-
riode, hvori udviklingsarbejdet forventes at frem-
bringe ekonomiske fordele. Afskrivningsperioden
udger dog maksimalt 5 ar.

Softwarelicenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Balance Sheet

Intangible assets

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life determined on the basis of
Management’s experience with the individual busi-
ness areas. The maximum amortisation period is 20
years, the longest period applying to enterprises
acquired for strategic purposes with a strong mar-
ket position and a long earnings profile.

Development projects and licences

Costs of development projects comprise salaries,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities.

Development projects that are clearly defined and
identifiable and in respect of which technical feasi-
bility, sufficient resources and a potential future
market or development opportunity in the enter-
prise can be demonstrated, and where it is the in-
tention to manufacture, market or use the project,
are recognised as intangible assets. This applies if
sufficient certainty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount.

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basis
over the period of the expected economic benefit
from the development work, but not exceeding 5
years.

Software licenses are amortised over the agreement
period, however maximum 5 years.
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Materielle anlzegsaktiver

Materielle anleegsaktiver 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 klart til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lenforbrug,
materialer, komponenter og underleveranderer.

Renteomkostninger pa lan optaget direkte til finan-
siering af fremstilling af materielle anleegsaktiver
indregnes i kostprisen over fremstillingsperioden.
Alle indirekte henferbare laneomkostninger ind-
regnes i resultatopgerelsen.

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

Produktionsanlag og maskiner 2-10 ar
Andre anlaeg, driftsmateriel og inventar 2-10 ar
Indretning af lejede lokaler 5-12 ar

Aktiver med en kostpris pa under DKK 20.000
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veardi af materielle anlags-
aktiver gennemgas érligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning. Hvis dette er tilfeldet,
gennemfores en nedskrivningstest til afgerelse af,
om genindvindingsverdien er lavere end den regn-
skabsmaessige veerdi, og der nedskrives til denne
lavere genindvindingsvardi.

Genindvindingsverdien for aktivet opgeres som
den hejeste vaerdi af nettosalgsprisen og kapital-
vaerdien. Er det ikke muligt at fastsatte en genind-
vindingsverdi for det enkelte aktiv, vurderes akti-
verne samlet i den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastsettes en pali-
delig genindvindingsvaerdi.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated 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 comprises direct and in-
direct expenses for labour, materials, components
and sub-suppliers.

Interest expenses on loans raised directly for fi-
nancing the construction of property, plant and
equipment are recognised in cost over the period of
construction. All indirectly attributable borrowing
expenses are recognised in the income statement.

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 2-10 years
Other fixtures and fittings,

tools and equipment 2-10 years
Leasehold improvements 5-12 years

Assets costing less than DKK 20,000 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to de-
termine whether there is any indication of impair-
ment other than that expressed by amortisation and
depreciation. If so, an impairment test is carried out
to determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be determined
for the individual asset, the assets are assessed in
the smallest group of assets for which a reliable
recoverable amount can be determined based on a
total assessment.
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Nedskrivning af anleegsaktiver (fortsat)

Aktiver, hvor det ikke er muligt at opgere nogen
selvstendig kapitalvardi, da aktivet i sig selv ikke
genererer fremtidige pengestremme, vurderes for
nedskrivningsbehov sammen med den gruppe af
aktiver, hvortil de kan henfores.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og mailes efter den indre
vardis metode,

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder" og “Kapitalandele i associere-
de virksomheder” den forholdsmassige ejerandel
af virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvaerdien af de
identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af

resterende verdi af positiv forskelsverdi (good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre vaerdis metode" under egenkapitalen. Reser-
ven reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapitalbeva-
gelser i dattervirksomhederne.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere. Nettorealisationsvardien for varebehold-
ninger opgeres til det beleb, som forventes at kun-
ne indbringes ved salg i normal drift med fradrag af
salgs- og ferdiggerelsesomkostninger. Nettoreali-
sationsvardien opgeres under hensyntagen til om-
settelighed, ukurans og udvikling i forventet salgs-
pris.

Kostpris for handelsvarer samt ravarer og hjzlpe-
materialer omfatter kebspris med tilleeg af hjemta-
gelsesomkostninger.

Impairment of fixed assets (continued)

Assets for which a separate value in use cannot be
determined as the asset does not on an individual
basis generate future cash flows are reviewed for
impairment together with the Group of assets to
which they are attributable.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are rec-
ognised and measured under the equity method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet in-
clude the proportionate ownership share of the net
asset value of the enterprises calculated on the ba-
sis 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 differ-
ences (goodwill).

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
"Reserve for net revaluation under the equity meth-
od" under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and adjust-
ed for other equity movements in subsidiaries.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value. The net
realisable value of inventories is calculated at the
amount expected to be generated by sale in the pro-
cess of normal operations with deduction of selling
expenses and costs of completion. The net realisa-
ble value is determined allowing for marketability,
obsolescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Varebeholdninger (fortsat)

Kostpris for fremstillede feerdigvarer, halvfabrikata
samt varer under fremstilling omfatter kostpris for
ravarer, hjalpematerialer og direkte lon med tilleeg
af indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte ma-
terialer og len samt vedligeholdelse af og afskriv-
ning pa de i produktionsprocessen benyttede ma-
skiner, fabriksbygninger og udstyr og omkostnin-
ger til fabriksadministration og ledelse.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi, hvil-
ket her svarer til palydende vardi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivnin-
ger til tab opgeres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender samt for
tilgodehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer fra tidli-
gere ar.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning méles
til salgsveaerdien af det udferte arbejde opgjort pa
grundlag af ferdiggerelsesgraden. Feerdiggerelses-
graden opgeres som andelen af de afholdte kon-
traktomkostninger i forhold til kontraktens forven-
tede samlede omkostninger. Igangverende arbejder
indeholder projektkontrakter med en hej andel af
kundespecifikke losninger. Nar det er sandsynligt,
at de samlede kontraktomkostninger vil overstige
de samlede indtaegter pd en kontrakt, indregnes det
forventede tab i resultatopgerelsen.

Nar salgsvaerdien ikke kan opgeres pélideligt, ma-
les salgsveerdien til medgdede omkostninger eller
en lavere nettorealisationsvaerdi.

Forudbetalinger og modtagne acontobetalinger fra-
gér i salgsvaerdien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nar nettovardien er
positiv og som forpligtelser, nar nettovaerdien er
negativ.

Inventories (continued)

The cost of finished goods, semi-finished goods
and work in progress comprises the cost of raw ma-
terials, consumables and direct labour with addition
of indirect production costs. Indirect production
costs comprise the cost of indirect materials and
labour as well as maintenance and depreciation of
the machinery, factory buildings and equipment
used in the manufacturing process as well as costs
of factory administration and management.

Receivables

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

Contract work in progress

Contract work in progress is measured at the sell-
ing price of the work performed calculated on the
basis of the stage of completion. The stage of com-
pletion is measured by the proportion that the con-
tract expenses incurred to date bear to the estimated
total contract expenses. Contract work in progress
includes agreements of delivery of projects with a
high level of individual customization. Where it is
probable that total contract expenses will exceed
total revenues from a contract, the expected loss is
recognised as an expense in the income statement.

Where the selling price cannot be measured relia-
bly, the selling price is measured at the lower of
expenses incurred and net realisable value.

Prepayments and payments received on account are
set off against the selling price. The individual con-
tracts are classified as receivables when the net
selling price is positive and as liabilities when the
net selling price is negative.
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Igangvarende arbejder for fremmed regning
(fortsat)

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen i takt med, at de atholdes.

Periodeafgransningsposter

Periodeafgrensningsposter opfert som aktiver om-
fatter atholdte forudbetalte omkostninger vedre-
rende husleje, forsikringspreemier, abonnementer
og renter.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsdéret, vises som en sarskilt post under egenka-
pitalen.

Incitamentsordning

Selskabet har etableret en egenkapitalafregnet, ak-
tiebaseret vederlaggelsesordning i form af aktieop-
tioner. Deltagere er visse bestyrelsesmedlemmer,
direktionen samt en reekke ledende medarbejde-
re. Aktieoptionerne tildeles arligt og optjenes over
en 3 drig periode (vesting perioden). Aktieoptio-
nerne kan udnyttes under narmere fastsatte betin-
gelser, dog senest 1 2015. Et eventuelt provenu af
aktieoptionerne indregnes direkte i egenkapitalen
pa udnyttelsestidspunktet.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balan-
cedagen har en retslig eller faktisk forpligtelse, og
det er sandsynligt, at der m4 afgives ekonomiske
fordele for at indfri forpligtelsen.

Der henszttes til garantiforpligtelser til udbedring
af arbejder inden for garantiperioden pa 1-2 ar. De
hensatte forpligtelser males og indregnes pa bag-
grund af erfaringerne med garantiarbejder.

Contract work in progress (continued)

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

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums, subscriptions and
interest.

Equity
Dividend

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

Share based remuneration scheme

The Company has established an equity settled,
share based remuneration scheme in the form of
share options. The participants are selected board
members, Management and a series of leading em-
ployees. The share options are distributed annually
and are earned over a 3 years period (the vesting
period). The share options can be utilized accord-
ing to actual conditions, however no later than in
2015. Any revenue of the share options is included
directly in the equity at the utilization date.

Provisions

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

Provisions are made for warranty obligations in
respect of repair work within the warranty period
of 1-2 years. Provisions are measured and recog-
nised based on experience with guarantee work.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemassig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke
udskudt skat af midlertidige forskelle vedrerende
ikke-skattemassigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved virk-
somhedsovertagelser - er opstdet pa anskaffelses-
tidspunktet uden at have effekt pa det regnskabs-
massige resultat eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. I de tilfzlde, hvor opgerelse
af skattevaerdien kan foretages efter alternative be-
skatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede skattemeessige underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasente-

res modregnet inden for samme juridiske skatteen-
hed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster. Skattetilgodehavender og
-forpligtelser praesenteres modregnet i det omfang,
der er legal modregningsadgang, og posterne for-
ventes afregnet netto eller samtidig.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilities. However, de-
ferred tax is not recognised in respect of temporary
differences concerning goodwill not deductible for
tax purposes and other items - apart from business
acquisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

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 de-
ferred tax is expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-
ly.

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.

Deferred tax assets and liabilities are offset within
the same legal tax jurisdiction.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.
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Finansielle galdsforpligtelser

Fastforrentede 1an, som 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne pro-
venu med fradrag af atholdte transaktionsomkost-
ninger. | efterfalgende perioder méles linene til
amortiseret kostpris, saledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i re-
sultatopgerelsen som en renteomkostning over la-
neperioden.

@vrige gaeldsforpligtelser males til amortiseret
kostpris, der i al veesentlighed svarer til nominel
vaerdi.

Pengestromsopgorelse

Pengestremsopgerelsen viser koncernens penge-
stramme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt koncernens likvider ved arets begyndelse og
slutning.

Der er ikke udarbejdet pengestremsopgerelse for
moderselskabet, idet moderselskabets penge-
stremme er indeholdt i pengestremsopgerelsen for
koncernen.

Pengestrem fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som arets
resultat reguleret for @&ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsatningsaktiver minus kortfristede

geldsforpligtelser eksklusive de poster, der indgér i
likvider.

Pengestrem fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, ma-
terielle og finansielle anlegsaktiver.

Financial debts

Fixed-interest loans, such as loans from credit insti-
tutions, are recognised initially at the proceeds re-
ceived net of transaction expenses incurred. Subse-
quently, the loans are measured at amortised cost;
the difference between the proceeds and the nomi-
nal value is recognised as an interest expense in the
income statement over the loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flow for the year broken down by operating, invest-
ing and financing activities, changes for the year in
cash and cash equivalents as well as the Group’s
cash and cash equivalents at the beginning and end
of the year.

No cash flow statement has been prepared for the
Parent Company as the Parent Company cash flows
are included in the Consolidated Cash Flow State-
ment.

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, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.
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Pengestrom fra finansieringsaktivitet

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

Likvider

Likvide midler bestar af posterne "Likvide behold-
ninger" og "Kreditinstitutter".

Pengestremsopgerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

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 "Credit institutions".

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

Forklaring af negletal

Explanation of financial ratios
Bruttomargin

Gross margin

EBITDA-grad

EBITDA margin

EBITA-grad

EBITA margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Bruttofortjeneste x 100

Nettoomsatning
Gross profit x 100

Revenue

EBITDA x100

Nettoomseetning
EBITDA x 100

Revenue

EBITA x100
Nettoomsetning
EBITA x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning
Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver

Equity at year end x 100

Total assets

Arets resultat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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Resultatopgerelse 1. april 2014 - 31. marts 2015
Income Statement 1 April 2014 - 31 March 2015

Koncern Moderselskab
Group Parent Company
Note 2014/15 2013/14 2014/15 2013/14
DKK '000 DKK '000 DKK ‘000 DKK '000
Nettoomszetning 1 571.939 563.822 0 0
Revenue
Produktionsomkostninger -434.727 -420.249 0 0
Cost of sales
Bruttoresultat 137.212 143.573 0 0
Gross profitloss
Distributionsomkostninger -55.085 -52.358 0 0
Distribution expenses
Administrationsomkostninger -44.902 -42.668 -166 -371
Administrative expenses
Resultat af ordinzer primaer drift 37.225 48.547 -166 -371
Operating profit/loss
Andre driftsindtzegter 839 120 0 0
Other operating income
Andre driftsomkostninger 0 -479 0 0
Other operating expenses
EBITA 38.064 48.188 -166 -371
EBITA
Afskrivning, goodwill -12.148 -16.314 0 0
Goodwill amotisation
Resultat for finansielle poster 25.916 31.874 -166 -371
Profitloss before financial income and
expenses
Indtegt af kapitalandele 1
dattervirksomheder efter skat 2 0 0 10.156 14.476
Income from investments in subsidiaries
after tax
Indtegt af kapitalandele 1 associerede
virksomheder efter skat -563 -634 0 0
Income from investments in associates
after tax
Finansielle indtagter 3 3.657 1.363 310 466
Financial income
Finansielle omkostninger 4 -7.006 -5.674 0 0
Financial expenses
Resultat for skat 22.004 26.929 10.300 14.571

Profitloss before tax



Resultatopgerelse 1. april 2014 - 31. marts 2015
Income Statement 1 April 2014 - 31 March 2015

Selskabsskat
Tax on profit/loss for the year

Resultat for minoritetsinteresser
Profit/loss before minority interests

Minoritetsinteressers andel af
dattervirksomheders resultat
Minority interests' share of net
profit/loss of subsidiaries

Arets resultat

Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit
Overfort overskud

Retained earnings

Koncern Moderselskab
Group Parent Company
2014/15 2013/14 2014/15 2013/14
DKK '000 DKK '000 DKK '000 DKK '000
-9.257 -10.663 -35 567
12.747 16.266 10.265 15.138
-2.482 -1.128 0 0
10.265 15.138 10.265 15.138
10.265 15.138
10.265 15.138
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Balance 31. marts 2015

Balance Sheet 31 March 2015

Aktiver
Assets

Goodwill

Goodwill

Udviklingsprojekter

Completed development projects
Udviklingsprojekter under udferelse
Development projects in progress

Immaterielle anlegsaktiver

Intangible assets

Grunde og bygninger

Land and buildings
Produktionsanleg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og
inventar

Other fixtures and fittings, tools and
equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kapitalandele i associerede
virksomheder

Investments in associates
Veardipapirer

Other investments

Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK 000 DKK '000 DKK '000 DKK '000

31.027 27.457 0 0
4.356 4,373 0 0
2.543 2.446 0 0
37.926 34.276 0 0
914 820 0 0
35.986 32.823 0 0
14.340 12.092 0 0
2.863 2.074 0 0
54.103 47.818 0 0
0 0 114.349 112.430
0 563 0 0
139 122 0 0
3.449 4431 0 0
3.588 5.116 114.349 112.430
95.617 8§7.210 114.349 112.430

31



Balance 31. marts 2015

Balance Sheet 31 March 2015

Aktiver (fortsat)
Assets (continued)

Varebeholdninger

Inventories

Tilgodehavender fra salg og
tjenesteydelser
Trade receivables

Igangverende arbejder for fremmed

regning

Contract work in progress
Tilgodehavender hos tilknyttede
virksomheder

Receivables from group enterprises
Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver

Current assets

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK '000 DKK 000 DKK 000 DKK '000

9 77.824 62.641 0 0
109.316 75.953 0 0
10 105.496 108.079 0 0
0 0 6.399 6.119
16.678 18.402 0 0
12 8.671 2.496 1:172 1.203
13 2.542 3.586 0 0
242.703 208.516 7.571 7.322
24.426 62.349 29 274
344.953 333.506 7.600 7.596
440.570 420.716 121.949 120.026
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Balance 31. marts 2015

Balance Sheet 31 March 2015

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity

Minoritetsinteresser

Minority interests

Underbalance datterselskaber
Deficit, subsidiaries
Garantiforpligtelser

Warranty obligations
Henseattelse til udskudt skat
Provision for deferred tax
Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser

Provisions

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK '000 DKK '000 DKK '000 DKK '000

8.666 8.666 8.666 8.666
112.651 111.187 112.651 111.187
11 121.317 119.853 121.317 119.853
11.379 9.016 0 0
0 0 562 0
14 3.552 2.927 0 0
12 34.508 39.309 0 0
19.005 20.405 0 0
57.065 62.641 562 0
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Balance 31. marts 2015
Balance Sheet 31 March 2015

Passiver (fortsat)
Liabilities and equity (continued)

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK '000 DKK '000 DKK '000 DKK 000
Kreditinstitutter 2.911 699 0 0
Credit institutions
Anden geld 9.754 10.804 0 0
Other payables
Langfristede gzldsforpligtelser 15 12.665 11.503 0 0
Long-term debt
Kortfristet del af langfristede
geldsforpligtelser 1.076 4.519 0 0
Current portion of long-term debt
Kreditinstitutter 18.309 3.596 0 0
Credit institutions
Modtagne forudbetalinger fra kunder 10 34.989 11.723 0 0
Prepayments received from customers
Leveranderer af varer og
tjenesteydelser 119.680 156.330 0 0
Trade pavables
Periodeafgraensningposter 518 332 0 0
Deferred income
Selskabsskat 6.493 6.168 3 0
Corporation tax
Anden gald 57.079 35.035 65 173
Other payables
Kortfristede gzldsforpligtelser 238.144 217.703 70 173
Short-term debt
Geeldsforpligtelser 250.809 229.206 70 173
Debt
Passiver 440.570 420.716 121.949 120.026
Liabilities and equity
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Balance 31. marts 2015
Balance Sheet 31 March 2015

Note

Eventualposter og evrige

gkonomiske forpligtelser 16
Contingent assets, liabilities and other
financial obligations

Honorar til generalforsamlingsvalgt

revisor 17

Fee to auditors appointed at the general
meeting

Medarbejderforhold 18

Staff
Neertstaende parter og ejerforhold 19
Related parties and ownership
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Pengestromsopgorelse
Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

ZAndring 1 driftskapital
Change in working capital

Pengestremme fra drift fer finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from eperating activities

Keb af dattervirksomheder
Acquisition of subsidiaries

Keb af immaterielle anleegsaktiver
Purchase of intangible assets

Keob af materielle anlegsaktiver
Purchase of property, plant and equipment
Keb af finansielle anlegsaktiver
Fixed asset investments made

Salg af materielle anlegsaktiver
Sale of property, plant and equipment
Salg af finansielle anlaegsaktiver
Sale of fixed asset investments

Pengestromme fra investeringsaktivitet

Cash flows from investing activities

Note

20

21

Koncern
Group
2014/15 2013/14
DKK '000 DKK '000
10.265 15.138
20.778 54.678
-33.991 -54.909
-2.948 14.907
3.657 1.363
-7.006 -5.674
-6.297 10.596
-10.516 -6.295
-16.813 4.301
-17.311 -7.662
-2.693 -1.499
-14.836 -19.838
-262 -1.662
39 0
1.521 980
-33.542 -29.681
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Pengestromsopgeorelse
Cash Flow Statement

Note

Optagelse/afdrag langfristede geeldsforpligtelser
Raising/repayment of long-term debt

Betalt udbytte til aktionarer
Dividend paid to shareholders

Pengestremme fra finansieringsaktivitet

Cash flows from financing activities

/Endring i likvider

Change in cash and cash equivalents

Likvider 1. april 2014
Cash and cash equivalents at 1 April 2014

Likvider 31. marts 2015
Cash and cash equivalents at 31 March 2015

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Kreditinstitutter
Credit institutions

Likvider 31. marts 2015
Cash and cash equivalents at 31 March 2015

Koncern
Group

2014/15 2013/14

DKK '000 DKK '000
-2.281 -5.002
0 -5.000
-2.281 -10.002
-52.636 -35.382
58.753 94.135
6.117 58.753
24.426 62.349
-18.309 -3.596
6.117 58.753
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1

Nettoomszetning
Revenue

Geografiske markeder
Geographical segments
Europa

Europe

Udenfor Europa

Outside Europe

Indteegt af kapitalandele i dattervirksomheder efter skat
Income from investments in subsidiaries after tax

Andel af resultat 1 dattervirksomheder efter skat
Share of earnings of subsidiaries after tax
Afskrivning af goodwill

Amortisation of goodwill

Koncern
Group
2014/15 2013/14
DKK '000 DKK '000
117.446 100.759
454.493 463.063
571.939 563.822
Moderselskab
Parent Company
2014/15 2013/14
DKK '000 DKK '000
16.809 25.884
-6.653 -11.408
10.156 14.476
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Koncern Moderselskab

Group Parent Company
2014/15 2013/14 2014/15 2013/14
DKK '000 DKK '000 DKK '000 DKK '000

3 Finansielle indtaegter
Financial income

Renteindtegter tilknyttede
virksomheder 0 0 310 466

Interest received from group enterprises

Valutakursreguleringer 2.991 999 0 0
Exchange adjustments
Andre finansielle indtegter 666 364 0 0
Other financial income

3.657 1.363 310 466

4 Finansielle

omkostninger
Financial expenses
Bankomkostninger 529 591 0 0
Bank charges
Valutakursreguleringer 4.167 2.786 0 0
Exchange adjustments
Andre finansielle omkostninger 2.310 2.297 0 0
Other financial expenses

7.006 5.674 0 0
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Koncern Moderselskab
Group Parent Company
2014/15 2013/14 2014/15 2013/14
DKK '000 DKK '000 DKK '000 DKK '000
5 Selskabsskat
Tax on profitfloss for the year
Arets aktuelle skat 10.594 6.326 0 0
Current tax for the year
Regulering af skatteprocent -1.562 -2.057 0 0
Adjustment of tax percentage
Arets udskudte skat -7.528 7.106 35 -567
Deferred tax for the year
Arets skat i alt 1.504 11.375 35 -567

Total tax for the year

der fordeler sig sédledes:
which breaks down as follows:

Skat af arets resultat 9.257 10.663 35 -567
Tax on profit/loss for the year

Skat af egenkapitalbevagelser -7.753 712 0 0

Tax on changes in equity

1.504 11.375 35 -567
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6 Immaterielle anleegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. april 2014
Cost at 1 April 2014

Kursreguleringer
Exchange adjustments
Tilgang i arets lob
Additions for the year
Overtort

Transferred

Kostpris 31. marts 2015
Cost at 31 March 2015

Afskrivninger 1. april 2014
Amortisation at 1 April 2014
Arets afskrivninger

Amortisation for the year
Afskrivninger 31. marts 2015

Amortisation at 31 March 2015

Regnskabsmzssig vardi 31. marts 2015
Carrying amount at 31 March 2015

Afskrives over

Amortised over

Udviklings-
projekter
Udviklings- under
Goodwill projekter udferelse
Goodwill Development Development
projects projects in
progress
DKK '000 DKK '000 DKK '000
170.464 14.213 2.446
1.277 0 0
14.720 0 2.693
0 2.596 -2.596
186.461 16.809 2.543
143.007 9.840 0
12.427 2.613 0
155.434 12.453 0
31.027 4.356 2.543
5-10 ar 3-5ar
5-10 years 3-5 years

Af- og nedskrivninger af immaterielle anlagsaktiver er omkostningsfert under folgende poster:
Amortisation and impairment of intangible assets are recognised in the Jollowing items:

Produktionsomkostninger
Cost of sales

Afskrivning, goodwill
Amortisation, goodwill

2.613

12.427

15.040
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7 Materielle anlaegsaktiver Andre
Property, plant and equipment anlag,
Produktions-  driftsma-
Grunde og anleg og teriel og Indretning af
Koncern bygninger maskiner inventar lejede lokaler
Group Land and Plant and Other Leasehold
buildings machinery fixtures and improve-
fittings, ments
tools and
equipment
DKK '000 DKK '000 DKK '000 DKK 000
Kostpris 1. april 2014 839 38.344 45.265 2.835
Cost at 1 April 2014
Kursreguleringer 111 2.191 239 35
Exchange adjustments
Tilgang 1 arets lob 36 5.031 7.076 1.120
Additions for the year
Afgang i drets leb 0 0 -39 0
Disposals for the year
Kostpris 31. marts 2015 986 45.566 52.541 3.990
Cost at 31 March 2015
Ned- og afskrivninger 1. april 2014 10 5.521 33.173 761
Impairment losses and depreciation at |
April 2014
Arets afskrivninger 62 4.059 5.028 366
Depreciation for the year
Tilbageforte ned- og afskrivninger pé
athendede aktiver 0 0 0 0
Reversal of impairment and depreciation of
sold assets
Ned- og afskrivninger 31. marts 2015 72 9.580 38.201 1.127
Impairment losses and depreciation at 31
March 2015
Regnskabsmzessig veerdi 31. marts 2015 914 35.986 14.340 2.863
Carrying amount at 31 March 2015
Afskrives over 20 ar 2-10 ar 2-10 ar 5-12 ar
Depreciated over 20 years 2-10 years 2-10 years 5-12 years
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7 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

2014/15

DKK '000
Af- og nedskrivninger af materielle anlagsaktiver er
omkostningsfert under felgende poster:
Depreciation and impairment of property, plant and
equipment are recognised in the following items:
Produktionsomkostninger 4.861
Cost of sales
Distributionsomkostninger 3.057
Distribution expenses
Administrationsomkostninger 1.597
Administrative expenses

9.515
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8 Finansielle anleegsaktiver

Fixed assets investments

Kapital-
andele i
associerede

virksom- Veerdi-
Koncern heder papirer Deposita
Group Investments Securities Deposits

in associates

DKK '000 DKK '000 DKK '000
Kostpris 1. april 2014 2.289 122 4.431
Cost at 1 April 2014
Overfort 0 0 294
Transferred
Arets tilgang 0 17 245
Additions for the year
Arets afgang 0 0 -1.521
Disposals for the year
Kostpris 31. marts 2015 2.289 139 3.449
Cost at 31 March 2015
Veardiregulering 1. april 2014 -1.726 0 0
Value adjustment at | April 2014
Arets resultat -563 0 0
Net profit/loss for the year
Arets afgang 0 0 0
Disposals for the year
Regulering af kapitalandele med negativ indre vaerdi 0 0 0
Adjustment of investments with negative net assset value
Veardiregulering 31. marts 2015 -2.289 0 0
Value adjustments at 31 March 2015
Regnskabsmzessig veerdi 31. marts 2015 0 139 3.449

Carrying amount at 31 March 2015
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8 Finansielle anlaegsaktiver (fortsat)
Fixed assets investments (continued)

Kapital-
andele i
dattervirk-
Moderselskab somheder
Parent Company Investments in
subsidiaries
DKK 000
Kostpris 1. april 2014 164.023
Cost at 1 April 2014
Kostpris 31. marts 2015 164.023
Cost at 31 March 2015
Verdiregulering 1. april 2014 -51.593
Value adjustment at 1 April 2014
Valutakursregulering 9.141
Exchange adjustment
vrige reguleringer -17.940
Other adjustments
Arets resultat 10.156
Net profit/loss for the year
Regulering af kapitalandele med negativ indre vaerdi 562
Adjustment of investments with negative net assset value
Verdiregulering 31. marts 2015 -49.674
Value adjustment at 31 March 2015
Regnskabsmaessig vzerdi 31. marts 2015 114.349
Carrying amount at 31 March 2015
Resterende positivt forskelsbelob, der indgér i ovenstdende regnskabsmaessige veerdi,
udger 31. marts 2015 0

Remaining positive difference included in the above carrying amount at 31 March 2015
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8 Finansielle anlaegsaktiver (fortsat)
Fixed assets investments (continued)

Kapitalandele i dattervirksomheder specificeres siledes:
Investments in subsidiaries are specified as follows:

Selskabs- Stemme- og
Navn Hjemsted kapital ejerandel
Name Place of registered office Share Votes and
capital ownership
Kosan Crisplant a/s Danmark TDKK 15.000 100%
Denmark kDKK
Kosan Crisplant do Brasil Ltda. Brasilien TBRL 516 10%
Brazil kBRL

Kosan Crisplant de Brasil Ltda. er 90% ejet af Kosan Crisplant a/s
Kosan Crisplant de Brasil Ltda. is 90% owned by Kosan Crisplant a/s

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

All foreign subsidiaries and associated companies are recognised and measured as separate entities.

Koncern
Group
2015 2014
DKK '000 DKK '000
9 Varebeholdninger

Inventories
Ravarer og hjelpematerialer 70.661 57.150
Raw materials and consumables
Halvfabrikata 7.163 5.491
Work in progress

77.824 62.641
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Koncern
Group
2015 2014
DKK '000 DKK 000
10 Igangvarende arbejder for fremmed regning
Contract work in progress
Salgsvaerdi af igangvaerende produktion 1.010.402 901.623
Selling price of production for the period
Modtagne acontobetalinger -939.895 -805.267
Payments received on account
Igangvzrende arbejder for fremmed regning, netto 70.507 96.356

Contract work in progress, net

Indregnet sdledes i balancen:
Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver 105.496 108.079

Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver -34.989 -11.723
Prepayments received

70.507 96.356
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11 Egenkapital

Equity
Koncern
Group
Selskabs- Overfort
kapital resultat I alt
Share Retained Total
capital earnings
DKK '000 DKK '000 DKK '000
Egenkapital 1. april 2014 8.666 111.187 119.853
Equity at | April 2014
Valutakursreguleringer 0 9.139 9.139
Exchange adjustments
Regulering af sikringsinstrumenter til dagsvaerdi ultimo 0 -25.770 -25.770
Fair value adjustment of hedging instruments, end of year
Skat af egenkapitalbevagelser 0 7.830 7.830
Tax on equity adjustments
Arets resultat 0 10.265 10.265
Net profit/loss for the year
Egenkapital 31. marts 2015 8.666 112.651 121.317

Equity at 31 March 2015

Selskabskapitalen bestér af 8.665.836 aktier 4 nominelt DKK 1. Ingen aktier er tillagt seerlige

The share capital consists of 8.665.836 shares of a nominal amount of DKK 1. No shares carry any special
rights.

Udviklingen i selskabskapitalen for de seneste fem ér specificeres som felgende:
Share capital for the past five years is specified as follows:

2015 2014 2013 2012 2011
DKK '000 DKK '000 DKK ‘000 DKK '000 DKK 000
Selskabskapital 8.666 8.666 8.666 8.666 8.666

Share capital
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11 Egenkapital

Egquity
Moderselskab
Parent Company
Selskabs- Overfort
kapital resultat I alt
Share Retained Total
capital earnings
DKK '000 DKK '000 DKK '000
Egenkapital 1. april 2014 8.666 111.187 119.853
Equity at | April 2014
Valutakursreguleringer 0 9.139 9.139
Exchange adjustments
Ovrige reguleringer 0 -17.940 -17.940
Other adjustments
Arets resultat 0 10.265 10.265
Net profit/loss for the year
Egenkapital 31. marts 2015 8.666 112.651 121.317

Equity at 31 March 2015

Selskabskapitalen bestar af 8.665.836 aktier 4 nominelt DKK 1. Ingen aktier er tillagt serlige

The share capital consists of 8.665.836 shares of a nominal amount of DKK I. No shares carry any special
rights.

Udviklingen i selskabskapitalen for de seneste fem ér specificeres som folgende:
Share capital for the past five years is specified as follows:

2015 2014 2013 2012 2011
DKK 000 DKK 000 DKK '000 DKK '000 DKK '000
Selskabskapital 8.666 8.666 8.666 8.666 8.666

Share capital
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12 Henszttelse til udskudt skat
Provision for deferred tax

Materielle anlegsaktiver
Property, plant and equipment

Omsatningsaktiver
Current assets

Gealdsforpligtelser
Debt

Underskud til fremfersel
Tax loss carry-forward

Udskudt skatteaktiv
Deferred tax asset

Galdsforpligtelser
Debt

Underskud til fremforsel

Tax loss carry-forward

13 Periodeafgrzensningposter
Prepayed expenses

Forudbetalinger
Prepayments

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK '000 DKK '000 DKK '000 DKK '000
-2.507 -1.392 0 0
50.878 56.465 0 0
-1.415 =72 0 0
-12.448 -15.692 0 0
34.508 39.309 0 0
6.905 191 0 0
1.766 2.305 1.172 1.203
8.671 2.496 1.172 1.203
Koncern
Group
2015 2014
DKK '000 DKK '000
2.542 3.586
2.542 3.586
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Koncern
Group
2015 2014
DKK '000 DKK 000
14 Garantiforpligtelser

Warranty obligations
Inden for 1 ar 3.552 2.927
Within [ year

3.552 2.927

15 Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede galdsforpligtelser. Ovrige forpligtelser
er indregnet under langfristede galdsforpligtelser.

Payments due within | year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geldsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK 000 DKK '000 DKK '000 DKK '000
Kreditinstitutter
Credit institutions
Efter 5 ar 1.875 0 0 0
After 5 years
Mellem 1 og 5 ér 1.036 699 0 0
Between I and 5 years
Langfristet del 2911 699 0 0
Long-term part
2911 699 0 0
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15 Langfristede gzldsforpligtelser (fortsat)
Long-term debt (continued)

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK '000 DKK '000 DKK '000 DKK '000
Anden gzld
Other payables
Mellem 1 og 5 ér 9.754 10.804 0
Between I and 5 years
Langfristet del 9.754 10.804 0
Long-term part
Inden for 1 ar 1.076 4.519 0
Within I year
10.830 15.323 0
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16 Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Koncern
Group

Koncernen har pr. 31. marts 2015 en arlig huslejeforpligtelse pa TDKK 5.797 med en restlebetid pa op
til 11 &r. Koncernens evrige arlige operationelle leje- og leasingforpligtigelser pr. 31 marts 2015 udger
206 TDKK med en lebetid p4 ikke over 1 &r.

As per 31 March 2015 the group has an annual rent contract of DKK 5,797k with a maturity period of maximum

11 years. The Group's other annual operational rent and lease obligations as per 31 March 2015 amount to DKK
206k with a maturity period of maximum | year.

Koncernens bankforbindelser har pr. 31. marts 2015 afgivet bankgarantier for i alt TDKK 123.720 over
for koncernens kunder.

The Group's banks have at 31 March 2015 issued bank guarantees totalling DKK 123.720k towards the Group's
customers.

Koncernen er part i en verserende sag med krav om erstatning for produktansvar samt en gensidig sag
om kontraktbrud. Sagernes udfald forventes ikke at medfere skonomiske forpligtelser for koncernen, ud
over hvad der er afsat i drsrapporten.

The Group is a party in a pending claim for damages related to product liability, and also a party in a mutual

claim for contract breach. The outcome of these claims are expected not to constitute financial obligations on
part of the Group beyond what is allocated in the Annual Report.

Moderselskab
Parent Company

Selskabet har stillet aktierne i Kosan Crisplant a/s som sikkerhed for koncernens bankarrangement.
The company has provided the shares in Kosan Crisplant a/s as security for the Group's banking arrangement.

Selskabet har stillet selvskyldnerkaution for Kosan Crisplant a/s's bankengagement for op til TDKK
175.000.

The company has issued a guarantee for Kosan Crisplant a/s's banking arrangement of up to DKK 175,000k,

Der er i Kosan Crisplant a/s etableret en aktieoptionsordning til direktionen og ledende medarbejdere.
Safremt disse aktieoptioner udnyttes, vil deltagerne i ordningen under visse betingelser kunne
tilbagesalge de derved erhvervede aktier til Kosan Crisplant Holding a/s til markedsveardi pa
tilbagesalgstidspunktet.

A share option scheme has been established in Kosan Crisplant a/s Jor the Executive Board and key personnel. If
these share options are exercised, the participants will under certain conditions have the right to resell the
acquired shares to Kosan Crisplant Holding a/s at market value at the time of the resale.

Selskabet indgér i sambeskatningen med koncernens ovrige danske selskaber og hzefter solidarisk for
den danske skat af koncernens sambeskattede indkomst mv.

The Danish companies in the Group are subject to mandatory Danish national Joint taxation. The jointly taxed
companies share the liability for the Danish income tax etc.
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Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK '000 DKK 000 DKK '000 DKK '000
17 Honorar til generalforsamlingsvalgt

revisor
Fee to auditors appointed at the general
meeting
PricewaterhouseCoopers
Revisionshonorar 876 671 72
Audit fee
Andre erkleringer med sikkerhed 25 94 0
Other assurance engagements
Skatteradgivning 77 115 0
Tax assistance
Andre ydelser 73 48 0
Non-audit services
Ovrige
Revisionshonorar 715 692 0
Audit fee

1.766 1.620 72
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18 Medarbejderforhold
Staff

Lenninger

Wages and salaries
Pensioner

Pensions

Andre omkostninger til
social sikring

Other social security
expenses

Heraf udger vederlag til direktion og bestyrelse:
Remuneration to the Executive and Supervisory Boards amounts to:

Direktion
Executive Board
Bestyrelse
Supervisory Board

Gennemsnitligt antal
beskzeftigede
medarbejdere

Average number of
employees

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK '000 DKK '000 DKK '000 DKK '000

110.016 105.636 0 0
5.758 5.278 0 0
4.881 4.134 0 0
120.655 115.048 0 0
0 0 0 0
210 223 90 103
210 223 90 103
564 487 0 0
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19 Nertstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

KCLUX S.ar.l,

Ovrige nzertstiende parter
Other related parties

AC Hornbaek ApS
Lindrup.dk ApS
Emmana Holding ApS

Nergaard Teknik A/S, Nergaardsvej 5,
8963 Auning

Transaktioner
Transactions

Grundlag

Basis

Hovedaktionaer
Majority shareholder

Ejer af selskabet er direkter i datterselskab
Controlling shareholder in the Company is
member of the Executive Board in subsidiary

Ejer af selskabet er direkter i datterselskab
Controlling shareholder in the Company is
member of the Executive Board in subsidiary

Ejer af selskabet er direkter i datterselskab
Controlling shareholder in the Company is
member of the Executive Board in subsidiary

En aktioner i selskabet er direkter i
datterselskab

A shareholder of the company is member of the
Executive Board in subsidiary

Koncernen har foretaget varekeb hos Nergaard Teknik A/S for i alt TDKK 11.202 pa markedsvilkér.

Herudover har der ikke i 4rets lob bortset fra koncerninterne transaktioner, der er elimineret i
koncernregnskabet, samt normalt ledelsesvederlag vaeret gennemfort transaktioner med bestyrelse,
direktion, ledende medarbejdere eller andre nartstiende parter.

The group has purchased goods from Norgaard Teknik A/S for DKK 11,202k on arms-length basis.

Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senior
employees or other related parties, except for intercompany transactions and normal management remuneration,
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Nezrtstdende parter og ejerforhold (fortsat)
Related parties and ownership (continued)

Ejerforhold
Ownership

Folgende aktionzrer er noteret i selskabets aktionarfortegnelse som ejende minimum 5% af stemmerne

eller minimum 5% af aktiekapitalen:

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:

KCLUX S.arl,
121, Avenue de la Faiencerie
L-1511 Luxembourg

Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indtagter

Financial income

Finansielle omkostninger

Financial expenses

Indtaegt af kapitalandele i associerede virksomheder
Income from investments in associates before tax
Regulering af kapitalandele i associerede virksomheder
Adjustment from investments in associates before tax
Afskrivning pa materielle anlegsaktiver
Depreciation of property, plant and machinery
Afskrivning pa immaterielle anlegsaktiver
Amortisation of intangible assets

Gevinst ved solgte anlaegsaktiver

Profit on sold assets

Skat af arets resultat

Tax on profit/loss for the year

Egenkapitalreguleringer

Equity adjustments

Zndring i minoritetsinteressers andel af egenkapitalen
Change in minority interests' share of equity

ZEndring 1 andre hensatte forpligtelser

Change in other provisions

Koneern
Group
2015 2014
DKK '000 DKK '000

-3.657 -1.363
7.006 5.674
563 634
0 1.092
9.453 6.305
15.040 19.067
-232 10
9:257 10.357
-16.631 -2.282
2.363 740
-2.384 14.444
20.778 54.678
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Koncern
2015 2014
DKK '000 DKK '000
21 Pengestremsopgerelse - zzndring i driftskapital

Cash Flow Statement - change in working capital
Andring 1 varebeholdninger -13.185 281
Change in inventories
Aindring i tilgodehavender fra salg og tjenesteydelser -30.703 -9.024
Change in receivables
ZEndring i igangvaerende arbejde for fremmed regning 2.583 -92.430
Change in contract work in progress
Zndring i tilgodehavender hos associerede virksomheder 0 897
Change in receivables from associates
Zndring i underbalance hos associerede virksomheder 0 -1.092
Change in Deficit from associates
Zndring i andre tilgodehavender 1.724 -2.762
Change in other receivables
Zndring i periodeafgransningsposter (aktiv) 1.044 -176
Change in prepayments (assets)
Andring i forudbetalinger fra kunder 23.266 -22.314
Change in prepayments from customers
Zndring i leveranderer m.v. -39.674 84.855
Change in trade payables etc.
Zndring i anden gald 20.768 -12.096
Change in other debt
Andring i periodeafgraensningsposter (passiv) 186 -1.048
Change in deferred income

-33.991 -54.909
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