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Part 1

What this form is NOT for
You cannot use this form to r
an alteration of manner of ¢
with accounting requirement|

You may use this form to
accompany your accounts
disclosed under parent law.

Corporate company name
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Part 2
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Statement of details of parent law and other
information for an overseas company

< Filling in this form
Please complete in typescript or in
bold black capitals.

All figlds are mandatory unless
specified or indicated by *

©This is the name of the company in
its home state.

Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legisiation under which the accounts have been audited.

@ This means the relevant rules or
tegislation which regulates the
preparation and, if applicable, the

Legislation @ |The Danish Financial Statements Act audit of accounts.
Accounting principles
Accounts Have the accounts been prepared in accordance with a set of generally accepted |@ Please insert the name of the

accounting principles?
Please tick the appropriate box.
[} No. Go to Section A3.

Yes. Please enter the name of the organisation or other
body which issued those principles below, and then go to Section A3.

Name of organisation |

IFAC and FSR - Danish Auditors

appropniate accounting organisation
or body.

or body ©
E Accounts
Accounts Have the accounts been audited? Please tick the appropriate box.

] No. Go to Section AS5.
Yes. Go to Section A4.

CHFPOOO
05/12 Version 5.0



0S AAQT

Statement of details of parent law and other information for an overseas company

m Audited accounts

appropnate accounsing

auditing standards?
organisation or body

Please tick the appropriate box.
[] Neo. Goto Part 3 ‘Signature”.

Yes. Please enter the name of the organisation or other body which 1ssued
those standards below, and then go to Part 3 ’Signature’.

Name of organisatian l IFAC and FSR - Danish Auditors
or body @

E Unaudited accounts

Unaudited accounts | Is the company required to have its accounts audited?
Piease tick the appropriate box.
] No.
] Yes.

Part 3 Signature

| I am signing this form on behalf of the overseas company.

Signature | sonenne

X X
Fo AND ors BEHALE ©fF
EfRatN MANASEMENT LD

This form may be signed by:

Birector-Seeratary, Permanent representative.

CHFPGOO
05/12 Version 5.0



0S AAQ1
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B Presenter information
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you do suwil nelp Companies House if there 1s & query
on the form The contact information you give will be
visible to searchers of the public record.

Contact name

Company name E|KON Managemeﬂt Lid

Address

1st Floor, 1 East Pouliry Avenue

Posi 1own

|
|
|
|
|

London

Ceunty/Region

= e fo [ R [ fp T

Country

‘DX

J Telephone

020 7592 8920

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following:

O The company name and, if appropriate, the
registered number, match the information held on
the public Register.

O You have completed all sections of the form,
if appropriate.

(3 You have signed the form,

n Important information

= PN G -k

B el N

| on the publicrecord.

Where to send

You may return this form to any Companies
House address:

England and Wales:

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ,

DX 33050 Cardiff.

Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF.
DX ED235 Edinburgh 1

or LP - 4 Edinhurgh 2 (Legal Post).

Northern Ireland:

The Registrar of Companies, Companies House,
Second Floor, The Linenthall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG.

DX 481 N.R. Belfast 1.

Further information

For further information, please see the guidance notes
on the website at www.companieshouse.gov.uk
or email enquiries@companieshouse.gov.uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Companies House
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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1. januar -
31. december 2016 for Aalborg Energie Technik a/s.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for z016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 28. februar 2017
Aalborg, 28 February zo17

Direktion
Executive Board

Hans Erik Askou

direktor
Executrve Officer

pwe

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Aalborg Energie Technik a/s for the financial
year 1 January - 31 December 2016.

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

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations and cash flows
for 2016,

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 adopt
ed at the Annual General Meeting,



Ledelsespitegning

Management’s Statement

Bestyrelse

Board of Directors

Peter Hastgaard-Jensen

formand
Chairman

Jorgen Ballermann
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Palle Norgaard

nastformand
Deputy Chairman

Henrik Widell

medarbejderreprasentant
Stuff Representative

Jacob Mgller Knudsen

Poul Dige Johansen
medarbejderrepraesentant
Staff Representative



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne 1 Aalborg Energie Technik a/s

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabséret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Vi har revideret &rsregnskabet for Aalborg Energie
Technik a/s for regnskabsiret 1. januar - 31.
december 2016, der omfatter resultatopgorelse,
balance, egenkapitalopgorelse, pengestromsopgorel-
se og noter, herunder anvendt regnskabspraksis
{"regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende 1 Danmark. Vores ansvar
ifalge disse standarder og krav er nzrmere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uafh®ngige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores evrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
niede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of Aalborg Energie Technik a/s

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2016 and of the results of the
Company operations and cash flows for the
financial year 1 January - 31 December 2016 in ac-
cordance with the Danish Financial Statements Act.

We have audited the Financial Statements of
Aalborg Energie Technik a/s for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, in-
cluding a summary of significant accounting poli-
cies ("financial statements™).

Basis for Opinion

‘We conducted cur audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable

in Denmark, and we have fulfilled our other ethical
responsihilities in accordance with these require-
ments, We believe that the andit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesbheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vesent-
ligt inkonsistent med regnskabet eller vores viden op-
niet ved revisionen eller p4 anden méde synes at
indeholde viesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til drsregniskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen eri overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden va-
sentlig fejlinformation, nanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten; at oplyse om forhold vedrarende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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Statement on Management’s Review
Management is responsible for Management’s
Review.

Qur opinion on the financial statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial misstatement in Management’s Review,

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using
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pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gere dette,

Revisors ansvar for revisionen af regnskabet

Vores mail er at opni haj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspitegning med en konklu-
sion. Hej grad af sikkerhed er et hajt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de | Danmark, altid vil afdzkke vasentlig fejlinforma-
tion, nér sidan findes. Fejlinformationer kan opsti
som folge af besvigelser eller fejl og kan betragtes

som veaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflvdelse pi de
pkonomiske beslutninger, som brugerne traffer pi
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
vderligere krav, der er geeldende 1 Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revistonen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici
samt opndr revisionsbevis, der er tilstrzekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vassentlig fejlinforma-
tion fordrsaget af besvigelser er hejere end ved vee-
sentlig fejlinformation forérsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesatielse af intern kontrol.
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the going concern basis of aceounting in preparing
the financial statements unless Management either
intends to liguidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individunally or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

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

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the over-
ride of internal control.



Den uathangige revisors revisionspategning
Independent Auditor’s Report

pwe

Opnér vi forstielse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstandig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskahspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige sken og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

KonKkluderer vi, om ledelsens udarbejdelse af regn-
skabet pé grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pi grundlag
af det opniede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi 1 vores revi-
sionspitegning gore opmarksom pa oplysninger
herom 1 regnskabet eller, hvis sddanne oplysnin-
ger ikke er tiistraekkelige, modificere vores konklu-
sion, Vores konklusioner er haseret pd det revi-
siongbevis, der er opnéet frem til datoen for vores
revisionspitegning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke l&nge-
re kan fortsatte driften.

Tager vi stilling til den samlede presentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en shidan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management,

Conclude on the appropriateness of Manage-
ment’s use of the going concern hasis of accoun-
ting in preparing the financial statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the financial statements or, if such disclosures
are inadequate, to modity our opinion. Our con-
clusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den overste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmassige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmeaessige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identity during our audit.

nen.

Aarhus, den 28. februar 2017

Aarhus, 28 Februairy zo17
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Thyge Belter

statsautoriseret revisor
State Authorised Public Accotintant
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Hoved- og nagletal
Financial Highlights

Set over en 5-ang periode kan selskabets udvikling beskrnves ved fplgende hoved- og negletal
Seen over a five-year perad, the development of the Company 1s descnbed by the following financial highlights

2016 2015 2014 2013 2012
TDKK TDKK TOKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profitlloss

Nettoomsaetning 439 617 259.336 244 351 174 148 225.017
Revenue

Bruttofortjeneste 103.375 68,463 33.117 18 587 24,496
Gross proft/loss

Resultat far finansielle poster 76.228 38.586 £ 531 -7 268 -2.041
Profitdoss before financial income and expenses

Resultat af finansielle poster -1.805 1.105 2.847 2274 5055
Net financials

Arets resultat 58.079 31.104 7.521 -3.628 2772
Net profit/loss for the year

Balance
Balance sheet

Balancesum 404.804 187.044 148 141 180.592 146.796
Balance sheet total

Egenkapital 149,130 106.610 74.890 67 314 77 572
Equnty

Pengestremme
Cash flows

Pengestreamme fra-

Cash flows from

- driftsaktivitet 197.278 -11.609 -2.973 24 269 -41.497
- operating achvities

- investeringsaktivitet -6.023 -21.811 -345 -2.589 -2.221
- investing activities

heraf investering 1 materielle anlaegsaktiver -4.285 -406 -7156 -1.663 -760
including investment in property, plant and
aquipment
- finansieringsaktivitet -15.497 449 -80 -6.259 -6.374
- financing activities
Arets forskydning 1 ikvider 175.758 -32.971 -3 308 15.421 -50.092
Change in cash and cash equivalents for the year

Antal medarbe)dere 104 a7 94 a2 =]
Number of employees

pwc 9



Hoved- og nogletal
Financial Highlights

2016 2015 2014 2013 2012
TDKK TOKK TOKK TDKK TDKK
Neagletal i %
Ratios
Bruttomargin 23.5% 26,4% 13,6% 10,7% 10,8%
Gross margin
Overskudsgrad 17.3% 14,9% 2,7% -4.2% -0,9%
Profit margin
Afkastningsgrad 18,8% 20,6% 4 4% -4,0% -1,4%
Return on assets
Soliditetsgrad 36,8% 57,0% 50,6% 37.3% 52,8%
Soivency ratio
Farrentning af egenkapital 45,4% 34,3% 10.6% -5.0% 3.5%

Return on equity

Nagletallene er udarbejdet | overensstemmelse med definitioner | afsnittet om regnskabspraksis

The ratios have been prepared in accordance with defintions in the section under accouniing pohcies.

pwec

10



Ledelsesberetning
Management’s Review

Arsrapporten for Aalborg Energie Technik a/s for
2016 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

AFT specificerer, leverer, monterer og idriftsaetter
energitekniske procesanlag baseret pé termisk
udnyttelse af de forskellige typer forekommende
biomasse. AET baserer sine projekter pi egen
engineering, egne kernekomponenter og med indkeb
af produktionsarbejde og yderligere komponenter pa
det internationale marked.

AET udbyder en bred vifte af services relateret til
biomasse energianleg, herunder flerarige drifts- og
vedligeholdelses kontrakter.

Afsatning sker til eksportmarkedet primart i
Vesteuropa.

Markedsoverblik

Der er nu en udbredt og falles anerkendelse af, at
klimazndringer i form af global opvarmning haenger
sammen med udledning af drivhusgasser fra
anvendelse af fossile brandsler.

Anvendelse af vedvarende energi medferer desuden
bedre forsyningssikkerhed og mindre athangighed af
import af fossile breendsler fra politisk mindre stabile
omrader. Der er et betydeligt forretningspotentiale
og mange arbejdspladser i industrien for gron
energiteknologi. Opfarelse og drift af vedvarende
energianlaeg (herunder dyrkning og levering af
biomasse) medferer bide social og skonomisk
udvikling af involverede regioner.

pwc

Financial Statements of Aalborg Energie Technik
a/s for 2016 has been prepared in accordance with
the provisiens of the Danish Finaneial Statements
Act applying to medium-sized enterprises of repor-
ting class C.

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

Main activity

AET designs, delivers, erects and puts into
operation process steam plants based on thermic
use of biomass of variable occurrence, AET bases its
projects on own engineering, own key components
and buys labour and additional components in the
international market.

AET offers a wide range of services related to
biomass energy plants, including multi-annual
operational and maintenance contracts.

Sales are effected to export markets; mainly in
Western Europe.

Market overview

There is now a widely accepted and shared
recognition of climate changes by way of global
warming being connected with the emission of
greenhouse gasses from the use of fossil fuels.

The use of renewable energy moreover implies
better reliability of supply and less dependency on
import of fossil fuels from politically less stable
areas. The industry of green energy technology has
a great business potential and provides many
workplaces. The erection and operation of
renewable energy plants {including cultivation and
delivery of biomass) result in both social and
financial development of the regions involved.
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Ledelsesberetning
Management’s Review

Kendskabet til AET, AET’s teknologi og track record
af velfungerende anlzg er udbredt. Det understatter,
at der modtages et stort antal forespargsler pé anleg
til potentielle nye projekter.

Udvikling i ret
Omsztningen for regnskabsaret blev TDKK 439.617.
Efter skat udger irsresultatet et overskud pA TDKK

58.079. AET's egenkapital udgpr pr. 31. december
2016 TDKK 149.130.

Under hensyntagen til aktivitetsniveaet i 2016 anses
resultatet for szrdeles tilfredsstillende.

AET’s gennemforelse af 5 storre kontrakter er ghet
tilfredsstillende.

I regnskabsaret har AET afsluttet 1 projekt i Frankrig.

AET har i regnskabsaret desuden indgiet 3 nye
kontrakter i henholdsvis Storbritannien, Frankrig og
Italiern.

Det vurderes, at markedet for AET’s ydelser vil have
en positiv vaekstrate i drene fremover. Desuden
forventes AET at kunne ege sin markedsandel.

Aktionzerforhold

Aktiekapitalen i Aalborg Energie Tecknik a/s udger i
alt DKK 6.164.300. Alle aktier har samme
stemmeret. Aalborg Energie Tecknik a/s ejes af 76
aktionerer, hvor de 6 sterste aktionarer ejer 73,34 %
af aktierne. De avrige aktionarer bestir
hovedsageligt af nuvarende og tidligere
medarbejdere som ejer mellem 0,01 % og 2,72 %.

pwc

The knowledge of AET, AET's technology and track
record of well-functioning plants is widespread.
This is supported by the large number of inquiries
received in respect of plants for potential new
projects.

Development in the year

Revenue for the financial year reached DKK
439,617k, The results for the year after tax show a
profit of DKK 58,079k, At 31 December 2016, AET’s
equity amounts to DKK 149,130k.

Taking into account the 2016 activity level, the
profit is considered highly satisfactory.

AET’s performance of five major contracts has
progressed satisfactorily.

AET completed one project in France during the
year.

AET moreover entered into three new contracts in
the UK, France and Italy, respectively, during the
year.

For vears to come, the market for AET s services is
assessed to show a positive growth rate. Moreover,
AET is expected to be able to increase its market
share.

Shareholder information

The share capital of Aalborg Energie Tecknik a/s
totals DKK 6,164,300. All shares have the same
voting rights. Aalborg Energie Tecknik a/s is held
by 76 shareholders of which the six largest
shareholders hold 73.34% of the shares. The other
shareholders comprise mainly present and former
employees, who hold between 0.01% and 2.72%.
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Ledelsesberetning
Management’s Review

Aalborg Energie Tecknik a/s’s beholdning af egne
aktier udger pr. 31. december 2016 nominelt TDKK
15, svarende 0,24 % af den nominelle aktiekapital
mod nominelt TDKK 7 pr. 31. december 2015,
svarende til 0,12 % af den nominelle aktiekapital. Der
er i regnskabséret keobt nominelt 7.200 egne aktier,
svarende til en kebesum pi TDXK 108. Arets kob af
egne aktier vedrorer opkeb af aktier fra to
medarbejdere. Der er i regnskabséiret ikke solgt egne
aktier.

Udvikling
AET’s teknologi er velfunderet og velfungerende.

AET’s mange referenceanleg dokumenterer dette.
Tilfredse kunder er et fokusomride i AET.

AET gennemforer til stadighed udviklingsaktiviteter
med henblik pd optimal udnyttelse af indhastede
driftserfaringer og videreudvikling af teknologien.
Via disse udviklingsaktiviteter forbedres savel vigtige
kernekomponenter som de arbejdsprocesser, der
anvendes for at gennemfare projekterne.

Stigende eftersporgsel pa biomasse til
energiudnyttelse medferer, at nye leveranderer og
nye typer/arter biomasse tages i anvendelse. Det
medferer npdvendig tilpasning af teknologien og
justering af processerne. AET’s valgte teknologi er
grundleggende meget velegnet til disse
biomassetyper.,

Kompetencer

AET fokuserer primert pa udvikling og
vedligeholdelse af nadvendige kernekompetencer til
sikring af fortsat teknologisk fererstatus inden for
omsatning af biomasse til energi, herunder
miljekravene hertil.

pwe

Aalborg Energie Tecknik a/s’s holding of treasury
shares amounts to nominally DKK 15k at 31
December 2016, corresponding to 0.24% of the
nominal share capital, compared to nominally DKK
7k at 31 December 2015, corresponding to 6.12% of
the nominal share capital. In the year, the Company
has acquired nominally 7,200 treasury shares,
corresponding to a purchase price of DKK 108k.
The purchase of treasury shares in the year relates
to purchase of shares from two employees. In the
year, no treasury shares have been sold.

Development

AET’s technology is well-founded and well-
functioning. AET’s many reference plants
substantiate this. Satisfied customers are a focus
area in AET.

AET constantly carries on development activities
with a view to optimum exploitation of operating
experience and further development of technology.
By means of these development activities important
core components as well as working processes used
for the projects are improved.

Increasing demand for biomass for energy
exploitation results in new suppliers and new
types/kinds of biomass being put into use. This
necessitates adaptation of technology and
adjustment of processes. Basically, the technology
chosen by AET is very suitable for these biomass

types.

Competencies

AET primarily focuses on the development and
maintenance of necessary core competencies to
ensure continued technological leadership within
sale of biomass for energy, including the
environmental requirements in this respect.

13
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Ligeledes fokuseres pd udvikling og vedligeholdelse
af nedvendige kompetencer til sikring af en effektiv
projektgennemforelse.

AET er begunstiget af at have veret med tidligt og
har gennem teknisk succesrige projekter skaffet sig et
solidt og driftsmassigt bredt reference- og
erfaringsgrundlag. Detle grundlag udbygges lobende.

Sarlige risici

I en ordreproducerende virksomhed som AET, hvor
tilmed de enkelte kontrakter er relativt store i forhold
til et ars omsatning, og hvor tidspunkter for
indgielse af kontrakter er vanskelig at forudse, er det
ofte svart at skaffe en labende ordreindgang afstemt
efter ressourcemuligheder.

AFET har en vakststrategi, der gir ud pi bide at oge
oms&tningen, det skonomiske resultat og antallet af
ordrer. Efterhinden som denne vakststrategi
implementeres, vil navnte risici reduceres.

AET’s politik med at holde sine kundeengagementer
inden for referencedakkede teknologiomrider og
basere projektarbejdet pé en stabil medarbejderstab i
effektivt teamwork minimerer den teknologiske
risikc pa kendte markeder.

Den lange tid, som gennemfarelsen af projekterne
straekker sig over, medforer en risiko for
omkostningsstigninger i form af pludselige stigninger
i rivarepriser (specielt stal) og/eller prisen for
arbejdskraft.

pwe

Focus is moreover on development and
maintenance of necessary competencies to ensure
efficient completion of projects.

AET benefits from having been one of the first
companies in this business and has, through
technically successful projects, gained a solid and
broad operational basis of references and
experience. This basis is extended continuously.

Special risks

As AET is an order producing company where the
individual contracts are moreover fairly large
compared to one vear’s revenue, and where the date
of concluding contracts is difficult to predict, it is
often difficult to obtain a current inflow of orders
that is coordinated with the possibilities of
resQurces.

AET has a growth strategy which involves
increasing revenue, the financial performance as
well as the number of orders. As this growth
strategy is implemented, these risks will be
reduced.

AET’s policy to keep its customer engagements
within reference covered areas of technology and
base project work on stable employees in efficient
teamwork minimises the technological risk on
known markets.

The long period involved in completing projects
implies a risk of cost increases in the form of
sudden increases in the prices of raw materials
(particularly steel) and/or the price of labour.

14
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Valutarisiko forekommer stort set ikke, da AET
fortrinsvis keber og s®lger i euro.

AET’s risiko ved pétagelse af kreditrisici soges
minimeret ved labende kreditvurdering af sterre
kunder og leveranderer.

Konkurrentbilledet

Konkurrentbilledet er dynamisk. Der foregar labende
en konsolidering blandt antallet af konkurrenter.
Samtidig kommer der enkelte nye til, tiltrukket af
vakstpotentialet for udnyttelse af biomasse til
energiformail.

AET’s produktprogram er ikke patentbeskyttet, men i
praksis beskyttet mod kopiering igennem flere érs
forfinet teknologisk optimering baseret pa kompetent
undnyttelse af indhestede driftserfaringer. Det er ikke
bare know how, men i hgj grad know why som det

vigtigste.

Det vurderes, at der er en relativ haj barriere mod
indtreengen p4 markedet, idet der kraves erfarne
specialister for en lang reekke specialomrader plus en
platform af egne velfungerende referenceanla:g. Flere
historiske eksempler understotter denne vurdering.

Fremtidsudsigter

AET’s ydelser er velkendt og anerkendt i markedet,
og der opleves en stigende efterspargsel.
Markedspositionen anses for stabil og voksende 1
markedet.

Baseret pa ovenstiende redegerelse anses AET's
fremtidige forretningsperspektiver at vare gode.
Indtjeningspotentialet forventes gget sammen med
AET's vazkst.

—'

pwe

Exchange rate exposure is more or less non-
existent as AET mainly buys and sells in EUR.

AET’s exposure in connection with undertaking of
credit risks is sought minimised through current
eredit rating of major customers and suppliers.

Competitors

The competition is dynamic. The competitors
constantly join forees. At the same time, a few new
competitors join the market attracted by the growth
potential for the use of biomass for energy
purposes.

AFET’s product programme is not patent protected,
but in practice protected against copying through
many years of refined technological optimisation
based on competent use of operating experience
gained. It is not just “know how”, but to a high
degree “know why” which is the most important
aspect.

It is assessed that there is a relatively high barrier
against market penetration as experienced
specialists are required for a great many specialty
areas plus a platform of own well-functioning
reference plants. Several historical examples
support this assessment.

Prospects

AET's services are well-known and recognised in
the market, and an increasing demand is
experienced. The market position is considered
stable and growing.

Considering the above, AET’s future business
perspectives are considered good. The earnings
potentials are expected to increase along with
AET’s growth.
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Ved udgangen af regnskabsiret 2016 arbejdes der pé
gennemforelse af fire storre projekter i henholdsvis
Frankrig, Storbritannien, Danmark og Italien. Med
udgangspunkt i denne ordrebeholdning og
markedssituationen i evrigt, forventes der for 2017
en hgjere omsatning end i 2016 og et
tilfredsstillende drifisresultat.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtrutfet forhold,
som har vesentlig indflydelse pd bedemmelsen af ars-
rapporten,

pwe

At the end of the financial year 2016, efforts were
pursued to complete four major projects in France,
the UK, Denmark and Italy, respectively. On the
basis of the orders on our books and the market
situation in general, higher revenue is expected in
2017 compared to 2016 and satisfactory operating
results.

Subsequent events

No events materiaily affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2016 2015
DKX DKK

Nettoomsatning 1 439.616.701 259.336.362
Revenue
Produktionsomkostninger 2 -336.241.592 -190 872.879
Cost of sales
Bruttoresultat 103.375.109 68.463.483
Gross profit/loss
Distributionsomkostninger 2 -13.797.932 -14 464,154
Distnbution expenses
Administrationsomkostninger 2 -13.349 392 -15.413.518
Administrative expenses
Resultat af ordinzer primaer drift 76.227.785 38.585.811
Operating profitiioss
Indteegter af kapitalandele | associerede virksomheder 3 1.581.195 -135.164
Income from investments In associates
Finansielle indtaegter 2.592.263 2 097.649
Financial income
Finansielle omkostninger -5.978.729 -857.897
Financial expenses
Resultat for skat 74.422.514 39.690.399
Profitloss before tax
Skat af arets resuitat 4 -16.343.845 -8 586.000
Tax on profitioss for the year
Arets resultat 58.078.669 31.104.399

Net profitless for the year

pwe
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

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

Overfprt resultat
Retained earnings

pwe

2016 2015
DKK DK
49,006,185 15.410.750
1.571.657 -1.919.167
7.500.827 17.612.816
58.078.669 31.104.399
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Faerdiggjorte vdviklingsprojekter
Completed development projects

Udviklingsprojekter under udfareise
Development projects in progress

immaterielle anlagsaktiver
Intangible assets

Andre anleeg, driftsrmatenel og inventar
Other fixtures and fittings, taols and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
investments in associates

Andre veerdipapirer og kapitalandele
Other investments

Andre tilgodehavender
Other receivables

Finansielle anlgsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Note 2016 2015
DKK DKK
6.079.814 6.581.564
1.684.958 2.331.434
5 7.764.772 8.912.998
4.607.378 1 590.677
255.0585 161.402
6 4.862.433 1.752.079
7 1.945.813 444,834
8 1.277.427 1.277.427
8 21.172.361 21.869.492
24.395.601 23.391.753
37.022.806 34.056.830
18



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Varebeholdninger
inventories

Tilgodehavender fra salg og fjenesteydelser
Trade recervables

Igangveerende arbe)der for fremmed regning
Contract work in progress

Andre tilgodehavender
Gther receivables

Selskabsskat
Corporation tax

Penodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Vardipapirer
Current asset investments

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwec

Note 2016 2015
DKK DKK
g 1.590.301 1.063.030
101.251.653 64.660 374
13.172.000 9.316.000
310.924 100.354
3.035 748 4.962 839
10 970 062 1173 851
118.740.387 80.231.418
23.823.291 24.068.849
223.627.148 47.623.771
367.781.127 152.987.068
404.803.933 187.043.898
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK
Selskabskapital 6.164.300 6 164.300
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 1.846.737 337.830
Reserve for net revaluvation under the equity method
Reserve for udviklingsomkostninger 1633.554 0
Reserve for development costs
Overfert resultat 980.478.764 84 697 412
Refamed eamings
Foreslaet udbytte for regnskabsaret 49.006.185 15 410.750
Proposed dividend for the year
Egenkapital 11 149.129.540 106.610.392
Equity
Hensattelse til udskudt skat 12 33.301 000 18.634.000
Prowsion for deferred tax
Andre henszetteiser 13 910 000 2403623
Other provisions
Hensatte forpligtelser 34.211.000 21.037.623
Provisions
Igangvaerende arbejder for fremmed regning 111.958.000 5.412.000
Contract work in progress
Leverandprer af varer og fienesteydeiser 61.420.144 34 835.157
Trade payables
Anden gsld 48.085.249 19 148.726
Other payables
Kortfristede galdsforpligtelser 221.463.393 59.395.883
Short-term debt
Gealdsforpligtelser 221.463.393 59.395.883
Debt
Passiver 404.803.933 187.043.898
Liabilities and equity
Eventualposter og svrige gkonomiske forpligtelser 16
Contingent assets, habilites and other financial obhgations
K
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Betalt ordinaert udbytte
Ordinary dwvidend paid

Ordinzert udbytte pa egne akuer
Ordinary dividend on treasury shares

Valutakursregulering udenlandske enheder
Exchange adjusiments relaling tc foreign entities

Salg af egne kapitalandele
Sale of treasury shares

Arets udvikiingsomkostninger
Development costs for the year

Arets resuitat
Net profitioss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Reserve for
netioopskiiv-
ning efter  Reserve for
den indre udviklings- Foreslaet ud-
Selskabs- vaerdis meto-  omkost- Overfont  bytte for regn-
kapital de ninger resultat skabsdaret 1 alt
Share caprtal Reserve fornel  Reserve for Retamned Proposed Total
revaluation development eamings dividend for the
under the costs year
equity method
DKK DKK DKK DKK DKK DKK
6.164.300 337 930 0 84697412 15410750 106 §10 392
0 0 0 0 -15.388.491 -15 388 491
0 0 0 22.259 -22.259 0
o] -62 850 0 0 o] -62.850
0 0 0 -108.180 0 -108.180
0 0 1633554 -1633.554 0 a
0 1.571 657 0 7500.827Y 49006.185 58 078669
6.164.300 1.846.737 1.633.554 80.478.764 49.006.185 145.129.540
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Pengestromsopgerelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profitiloss for the year

Reguleringer
Adiustments

Andnng 1 drifiskapital
Change in working caprtal

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestramme fra driftsaktivitet
Cash flows from operating activities

Kab af immatenelle anlzegsaktiver
Purchase of infangible assets

Kgb af materelle anlaegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver m v.
Fixed asset investments made etc

Salg af finansielle anlaegsaktiver m.v.
Sale of fixed asset investments etc

Modtaget udbytte fra associerede virksomheder
Dividends received from associates

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Keb af egne kapitalandele
Purchase of treasury shares

Salg af egne kapitalandele
Sale of treasury shares

Betalt udbytte
Dividend paid

Pengestramme fra finansieringsaktivitet
Cash flows from financing activities

pwe

Note 2018 2015
DKK DKK
£8.078 669 31.104.399
14 22.105 559 11.047.907
15 119.610 556 -50 775.669
199.794.784 -8.623.363
161.673 215.450
-2.929.010 -186.141
197.027.447 -8.594.054
250.246 -3.014.789
197.277.693 -11.608.823
-1.633.554 -2.260.634
-4,285.017 -406.457
-121 998 -20.928.166
17.366 0
0 1.784.003
-6.023.203 ~21.811.254
-108.180 -85.876
0] 535.073
-15 388 491 0
-15.496.671 449.197
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Pengestremsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2016 2018
DKK DKK

HEndring i likvider 175.757.819 -32.970.880
Change in cash and cash equivalents
Likvider 1 januar 28.780.375 76 626.215
Cash and cash equivalents at 1 January
AEndring af deponerede midler -3.566.617 -14 874.960
Adjustments of deposits
Likvider 31. december 200.971.577 28.780.375
Cash and cash equivalents at 31 December
Likvider specificeres saledes
Cash and cash equivalents are specified as follows*
Likvide beholdninger 223 627.148 47.623 771
Cash at bank and i hand
Vaerdipapirer 23.823.291 24.068.84%
Current asset investinents
Deponerede midler -46,478.862 -42.912,245
Deposis
Likvider 31. december 200.971.577 28.780.3756

Cash and cash equivalents at 31 December

pwc 24



Noter til drsregnskabet

Notes to the Financial Statements

pwe

Nettooms:etning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaething, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, expurts

Medarbejderforhold
Staff

Lenninger
Wages and Salares

Pensigner
Pensions

Andre omkostrunger til social sikring
Other social secunity expenses

Andre personaieomkostninger
Cther staff expenses

Lgnninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under falgende poster.
Wages and Salanes, pensions, other social secunty expenses and other staft
expenses are recogrused in the following items

Produktionsamkostninger
Cost of sales

Distributionsomkostninger
Dustribution expenses

Administrationsomkostninger
Admirnstrative expenses

Heraf udger vederlag til direktion og bestyrelse

Including remuneration fo the Executive and Supervisory Boards

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2016 2015

DKK DKK
28.252.400 6 385674
411.364.301 252 950 688
439.616.701 259.336.362
64.926.413 55.349 117
10.809.823 8.696.044
1.168 136 1.144.927
1.031.171 561.395
77.835.543 65.751.483
59.127.273 45.584.652
8.685.482 8.778.499
10.122 788 11.388.332
77.935.543 65.751.483
3.348.914 3.162.6565
104 97
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Noter til arsregnskabet

Notes to the Financial Statements

Indtagter af kapitalandele i associerede virksomheder

Income from investments in associates

Andel af overskud | associerede virksomheder
Share of profits of associates

Andel af underskud | associerede virksomheder
Share of losses of associates

Gevinst ved salg af kapitalandele
Profit on sale of mvestments in assocrates

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulening af skat vedrgrende tidligere ar
Adustment of tax concerning previous years

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concermung previous years

2016 2015
DKK DKK
1.571 657 0
0 -135.164
9.638 0
1.5681.195 -135.164
o 0
16 260.696 8.586 000
1676.845 0
-1 593.696 0
16.343.845 8.586.000
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Noter til drsregnskabet

Notes to the Financial Stalementls
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Immaterielle anlaegsaktiver
Intangible assets

Udviklingspro-
Feerdiggjorte ud- jekter under ud-

viklingsprojekter farelse
Completed Development
development projects in
projects progress
DKK DKK
Kostpris 1 januar 20.338 784 2.331.434
Cost at 1 January
Tilgang 1 drets lab 0 1.633.554
Addrtions for the year
Overfgrster i drets lob 2 280.030 -2 280.030
Transfers for the year
Kostpris 31 december 22.618.814 1.684,958
Cost at 31 December
Ned- og afskrivninger 1 januar 13 757 220 0
impairment losses and amortisation at 1 January
Arets afskrivninger 2.781 780 0
Amortisation for the year
Ned- og afskrivninger 31, december 16 539.000 ]
Impairment losses and amortisation at 31 December
Regnskabsmassig vardi 31. december 6.079.814 1.684.958
Carrying amount at 31 December
Afskrives over 5ar
Amortised over 5 years

Udviklingsprojekter vedrgrer primaert udviking af software, som anvendes bl styring af AET’s projekter. Software
projekterne faerdigg@res normait | det ar, hvor de er pabegyndt.

Herudover er der et mindre antal udviklingsprojekter med en samiet bogfart veerdi pa ca. DKK 2,5 mio. Sterste
delen af den regnskabsmaessige vaerdi afskrnives over de naeste 2 ar. Der er et enkelt igangveerende software
projekt, der forventes faerdiggjort 1 2017, Projektet forlober som planiagt ved anvendelse af de ressourcer, som
ledelsen har afsat. Det forventes, at AET's tegnesystem bliver vaesentlg forbedret som falge af projektet.
Development projects relate primarnily to the development of software appired for the management of AET's projects
Generally, software projects are completed in the year in which they are initiated

There is moreover a smail number of development projects with a tofal carrying amount of approx DKK 2 5 million The major
part of the carrying amount will be amortised over the next lwo years The Company has one software project in progress,
which 15 expected fo be completed in 2017 The project 1s progressing according to plan with appiication of the resources

allocated by Management AET's drawing system is expected to be significantly improved as a result of the project.
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Immaterielle anlagsaktiver (fortsat)
Intangible assets (continued)

Af- og nedskrivninger af immateriefle anlaegsaktiver er omkostningsfert
under falgende poster:

Amortisation and impairment of infangible assets are recognised in the following
items:

Produktionsomkostninger
Cost of sales
Distributionsomkostninger
Distribution expenses
Administrationsomkostninger
Admuirustrative expenses

2016 2015

DKK DKK

2.110.450 1733.665
310.014 333.862
361 316 433.119

2.781.780 2.500.646

28



Noter til drsregnskabet

Notes to the Financial Statements

6

pwc

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1, januar
Cost at 1 January

Tilgang 1 arets lzb
Additions for the year

Afgang i arets lab
Disposals for the year

Kostpnis 31. december
Cost at 37 December

Ned- og afskrivminger 1 januar
impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa athaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afsknivninger 31. december
Imparment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anlaeg,
dnftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equpment
DKK DKK
11.096.189 963.452
4,132 868 152.149
-432 754 0
14.796 303 1.115.601
9.505.512 802.050
1.116 167 58.496
-432 754 0
10 188.925 860 546
4.607.378 255.055
3-5ar 5ar
3-5 years 5 years
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Materielle anlsegsaktiver (fortsat)
Property, plant and equipment (continued)

2016 2015
DKK DKK
Af- og nedsknvninger af materielle anlaegsaktiver er omkostningsfart under
folgende poster
Depreciation and impairment of property, planf and equipment are recognised in the
foilowing items
Produktionsomkostninger 891 180 738.940
Cost of sales
Distributionsomkostninger 130 910 142,301
Distribution expenses
Adrministrationsomkostninger 152.573 184 608
Admirnistrative expenses
1.174.663 1.065.849
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2018 2015
DKK DKK
Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 106.904 106.904
Cost at 1 January
Afgang 1 arets lab -7.828 0
Disposals for the year
Kostpris 31 december 99.076 106.904
Cost at 31 December
Veardiregulennger 1. januar 337.930 2.080 281
Value adjustments af T January
Valutakursregulering -62.850 166 816
Exchange adjustment
Arets resultat 1.571.657 -135 164
Net profitfoss for the year
Modtagne udbytter 0 -1.784.003
Dividends received
Veerdireguleringer 31 december 1.846 737 337.930
Value adiustments at 31 December
Regnskabsmamssig vaerdi 31. december 1.945.813 444.834
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes
Investments in associates are specified as follows:
Sternme- og
Navn Selskabskapital gjerandel
Name Place of registered office Share Voles and
capital ownership

Western Biomass Operating Company Limited GBP 25.000 49%
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8 Ovrige finansielle anlaegsaktiver
Other fixed assel investments

Kostpris 1. januar
Cost at 1 January

Tilgang 1 drets (ob
Additions for the year

Kostpns 31. december
Cost at 31 December

Opskrivninger 1 januar
Revaluations at 1 January

Renter
Revaluations for the year

Opskrivninger 31. december
Revaluations at 31 December

Nedskrivninger 1. jJanuar
impairment losses at 1 January

Valutakursregulerng
Exchange adjustment

Nedskrivringer 31. december
impairment losses at 31 December

Regnskabsmaessig veaerdi 31. december
Carrying amount at 31 December

9 Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and constimables

pwc

Andre vaerdipa-
pirer og kapital-

Andre tilgodeha-

andele vender
Other Other receivables
investmenis
DKK DKK
1.277.427 20.459.049
g 121.998
1.277 427 20 581.047
0 1882 199
0 2 430 590
0 4,312,789
0 671.756
0 3 049.719
0 3.721.475
1.277.427 21.172.361
2016 2015
DKK DKK
1.590 301 1.063.030
1.580.301 1.063.030
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11

12
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Prepaymernls

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrerende forsikringspreemier,
abonnementer og renter.
Prepayments consist of prepaid expenses concerning nsurance premiums, subscripttons and interest as well

Egenkapital
Equity

Selskabskapitalen bestar af 61.643 aktier a nominelt DKK 100 Ingen aktier er tillagt szerlige rettigheder
The share capital consists of 61,643 shares of a nominal value of DKK 100. No shares carry any special nghts.

Der har ikke vaeret sendnnger | selskabskapitalen 1 de seneste 5 &r.
There have been no changes in the share capital durnng the last 5 years

2016 2015
DKK DKK

Henszttelse til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat 1. januar 18 634.000 10.048.000
Prowvision for deferred tax at 1 January
Arets indregnede belab | resultatopgarelsen 16.343.845 8 586.000
Amounts recognised in the income statement for the year
Hensaettelse til udskudt skat 31. december 33.301.000 18.634.000
Provision for deferred tax at 31 December
Immaterielle anlaegsaktiver 1.708.000 1.961.000
intangrble assets
Materielle anlaegsaktiver -510.000 -614 000
Property, plant and equipment
Garantiforpligtelse -200 000 -529.000
Guarantee commitment
lgangvaerende arbejder for fremmed regning 39817 000 22.033.000
Contract work in progress
Skattemaessigt underskud til fremfarsel -7.514.000 -4 217.000
Tax loss carry-forward

33.301.000 18.634.000
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Andre hens®ttelser
Other provisions

2016

2015

DKK

DKK

Selskabet stiller en garant pd markedsvilkar efter aflevering af et anlaeg. Belebet hensaettes baseret pa

tidhigere erfaring.

The Company provides a warranty on market terms after delivery of a plant The provision is based on past experience

Garantiforphgtelse
Warranty obligation

Forfaldstidspunkterne for hensatte forpligtelser forventes at blive

The provisions are expected to mature as follows

inden for 1 ar
Within 1 year

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indtasgter
Financial income

Finansielie omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and imparrment losses

Indteegter af kapitalandele | associerede virksomheder
Income from investments in associates

Skat af arets resultat
Tax on profitfoss for the year

910.000 2.403.623

910.000 2.403.623

910.000 2403.623

910.000 2.403.623
-2.592.263 -2.097.649
5.078.729 857.897
3.956.443 3.566 495
-1.5681.195 135.164
16.343 845 8.586 000
22.105.559 11.047.907
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15 Pengestremsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital

Andring 1 varebeholdninger
Change in inventories

Andring 1 tlgodehavender
Change in receivables

Andnng 1 andre hensatte forpligtelser
Change in other provisions

fndring 1| leverandgrer m.v
Change i trade payables, elc

16 Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Sikkerhedsstillelse
Security

Likvider deponeret til sikkerhed for bankgarantier
Cash at bank and in hand depostted as secunty for bank guaranfees

Lejeforpligtelser
Rental obligations

Lejekontrakter (uopsigelighed pa 6 maneder)
Lease obhigations (perod of non-terminability of 6 months)

Garantiforpligtelser
Guarantee obligations

Bank- og forsiknngsgarantier stillet over for selskabets kunder
Bank and insurance guarantees furrshed to the Company's customers

Andre eventualforpligtelser
Other contingent liabilities

2016 2015

DKK OKK
-527 271 -161 376
-40.436.060 -49.210.676
-1.493 623 1.303.623
162 067.510 -2.707 240
119.610.556 -50.775.669
46 478.862 42.912.245
1.762.794 1.608.359
324.249.901 159.783.080

Aalborg Energie Technik a/s er parti en voldgiftssag, der forventes afsluttet inden for 12 maneder. Sagen

forventes kke at medfare tab.

Aalborg Energie Techmik a/s is a party to an arbifration case, which is expected to be closed within 12 months The case s not

expected fo resulf in any loss

pwe
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Regnskabsgrundlag

Arsrapporten for Aalborg Energie Technik a/s for
2016 er udarhejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste &r.

Arsregnskab for 2016 er aflagt i DKK.

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 méles
til dagsvardi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opna arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefersler som felge af #ndrede regnskabs-
massige skan af belab, der tidligere har vaeret indreg-
net i resultatopgerelsen.

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

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

pwe

Basis of Preparation

The Annual Report of Aalborg Energie Technik a/s
for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last vear.

Financial Statements for 2016 are presented in
DKK,

Recognition and measurement

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

Revenues are recognised in the income statement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret

kostpris opgares som oprindelig kostpris med fradrag

af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belob. Herved fordeles kurstab og gevinst
over labetiden.

Ved indregning og miling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden érs-
rapporten aflegges, og som be- eller afkraefter
forhold, der eksisterede pd balancedagen.

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstir mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestromme, indregnes vaerdi-

reguleringerne direkte pa egenkapitalen.

pwe

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

Certain financial assets and labilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is caleulated 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
maturity 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.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, méles til balancedagens valutakurs, Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstien indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgerelsen
Nettoomsztning

Nettoomszetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgorelsen, nar salget
er gennemfart. Dette anses at vare tilfzldet, nar:

o levering har fundet sted inden regnskabsérets
udlsb,

¢ der foreligger en forpligtende salgsaftale,

e salgsprisen er fastlagt, og

» indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Igangvaerende arbejder for fremmed regning
{entreprisekontrakter) indregnes i takt med, at
produktionen udferes, hvorved nettoomsatningen
svarer til salgsvaerdien af rets udferte arbejder (pro-
duktionsmetoden), Denne metode anvendes, nar de
samlede indtzgter og omkostninger pi entreprisekon-
trakten og feerdiggerelsesgraden pa balancedagen
kan opgares palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilg
selskabet, Som ferdiggerelsesgrad anvendes aftholdte
omkostninger i forhold til de forventede samlede om-
kostninger pé entreprisekontrakten.

pwe

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

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based on
the following criteria:

s delivery has been made before year end;

s abinding sales agreement has been made;

« the sales price has been determined; and

» payment has been received or may with reason-
able certainty be expected to be received.

Contract work in progress (construction contracts)
is recognised at the rate of completion, which
means that revenue equals the selling price of the
work completed for the year (percentage-of-
completion method). This method is applied when
total revenues and expenses in respect of the con-
tract and the stage of completion at the balance
sheet date can he measured reliably, and it is pro-
bable that the economic benefits, including pay-
ments, will flow to the Company. The stage of com-
pletion is determined on the basis of the ratio
between the expenses incurred and the total expec-
ted expenses of the contract.
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Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opné &rets omsatning. I
kostprisen indgdr ravarer, hjzlpematerialer, direkte
lon og indirekte produktionsomkostninger, sdsom
vedligeholdelse og afskrivninger m.v. samt drift, ad-
ministration og ledelse af fabrikker,

Under produktionsomkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke op-
fylder kriterierne for aktivering, samt afskrivning pé
aktiverede udviklingsomkostninger. Afskrivning pa
goodwill indgér tillige i det omfang, goodwill ved-
rorer produktionsaktiviteten. Endvidere indregnes re-
servation til tab pa entreprisekontrakter.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,
reklame- og markedsferingsomkostninger samt en
andel til feellesomkostninger samt afskrivninger m.v.

Administrationsomkostminger

Administrationsomkostninger omfatter omkostning-
er til ledelsen, det administrative personale, kontor-
omkostninger, andel af fazllesomkostninger samt af-
skrivninger m.v.

Resultat af kapitalandele i associerede virk-
somheder

I resultatopgerelsen indregnes den forholdsmassige
andel af resultat for aret under posten "Indtzgter af
kapitalandele i associerede virksomheder”.

pwe

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the yvear. Cost comprises raw materials,
consumables, direct labour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, ete, as well as operation, administration and
management of factories.

Cost of sales also includes research and develop-
ment costs that do not qualify for capitalisation as
well as amortisation of capitalised development
costs. Furthermore, amortisation of goodwill is in-
cluded to the extent that goodwill relates to produc-
tion activities. Finally, provisions for losses on con-
tract work are recognised.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses and share of overheads
and depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
share of overheads and depreciation, etc.

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.
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Finansielle poster

Finansielle indtegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede valutakursreguleringer,
kursregulering pa veerdipapirer, amortisering af real-
kreditldn samt tillaeg og godtgerelse under aconto-
skatteordningen.

Skat af drets resultat

Skat af irets resultat, som bestir af drets aktuelle
skat og arets udskudte skat, indregnes i resultatopge-
relsen med den del, der kan henferes til drets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfares til egenkapitaltransaktioner.

Andring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Balancen
Immaterielle anlagsaktiver

Udviklingsprojekter, patenter og licenser
OmkKkostninger pi udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekie kan henferes til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstrak-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan péivises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anlegsaktiver, sifremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan deekke produktions-, salgs- og administrations-
cmkostninger samt selve udviklingsomkostningertie.

pwe

Financial income and expenses

Financial income and expenses comprise interest, fi-
nancial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/less 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 year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention 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, distri-
bution and administrative expenses involved as
well as the development costs.
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Udviklingsprojekter, der ikke opfylder kriterierne for
indregning 1 balancen, indregnes som omkostninger i
resultatopgerelsen, 1 takt med at omkostningerne
afholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvardi, sifremt denne er lavere.
Et belab svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsér, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger p4 udviklingsprojekterne.

Akiiverede udviklingsomkostninger afskrives fra tids-
punktet for ferdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 5 ar.

Materielle anlsegsaktiver

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

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

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

3-5ar
5Aar

Andre anlag, driftsmateriel og inventar
Indretning af lejede lokaler

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, An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated 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.

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:

Other fixtures and fittings, tools and

equipment 3-5 years
Leasehold improvements 5 years
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Afskrivningsperiode og restvaerdi revurderes arligt.

Aktiver med en kostpris p3 under DKK 12.900 om-
kostningsferes 1 anskaffelsesaret.

Nedskrivning af anlagsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlegsaktiver gennemgas rligt for at
afgere, om der er indikation af vardiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, gennemfores en nedskrivnings-
test for at fastsld, om genindvindingsvaerdien er lave-
re end den regnskabsmassige veerdi. Hvis det er til-
feldet nedskrives der til denne lavere genindvindings-
vardi.

Genindvindingsveerdien for aktivet opgeres som den
hajeste vaerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsatte en genindvindings-
veerdi for det enkelte aktiv, vurderes aktiverne samlet
i den mindste gruppe af aktiver, hvor der ved en sam-
let vurdering kan fastsettes en pilidelig genindvin-
dingsvardi.

Kapitalandele i associerede virksomheder

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

I balancen indregnes under posten “Kapitalandele i
associerede virksomheder® den forholdsmaessige ejer-
andel af virksomhedernes regnskabsmaessige indre
veerdi opgjort med udgangspunkt i dagsverdien af de
identificerbare nettoaktiver pd anskaffelsestidspunk-
tet med fradrag eller tilleg af urealiserede koncern-
interne avancer eller tab og med tilleg af resterende
veerdi af eventuelle mervaerdier og goodwill opgjort
pé tidspunktet for anskaffelsen af virksomhederne,

pwc

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,900 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment 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. If so, 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 re-
coverable amount can be determined based on a
total assessment.

Investments in associates

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

The item“Investments in associates” in the balance
sheet include the proportionate ownership share of
the net asset value of the enterprises calculated on
the basis of the fair values of identifiable net assets
at the time of acquisition with deduction or addi-
tion of unrealised intercompany profits or losses
and with addition of the remaining value of any in-
creases in value and goodwill caleculated at the time
of acquisition of the enterprises.
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Den samlede nettoopskrivniing af kapitalandele i asso-
cierede virksomheder henl®gges via overskudsdispo-
neringen til “Reserve for nettoopskrivning efter den
indre veerdis metede” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
de associerede virksomheder.

Associerede virksomheder med negativ regnskabs-
messig indre vaerdi indregnes til DKK o. Hvis moder-
selskabet har en retslig eller en faktisk forpligtelse til
at daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Vardipapirer og kapitalandele

Vardipapirer og kapitalandele, indregnet under
anlegsaktiver, omfatter aktier, der miles til dagsveer-
dien pd balancedagen.

Kapitalandele, som ikke handles p3 et aktivt marked,

mdles til kostpris eller en lavere genindvindingsveer-
di.

Ovrige finansielle anlegsaktiver

@vrige finansielle anlegsaktiver omfatter
langfristede fordringer og deposita.

Varebeholdninger

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

Nettorealisationsvardien for varebeholdninger
opgeres til det belgb, som forventes at kunne ind-
bringes ved salg 1 normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgares
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

pwc

The total net revaluation of investments in associ-
ates is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the associ-
ates.

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

Fixed asset investmments

Fixed asset investments, which consist of shares,
are measured at their fair values at the balance
sheet date.

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Other fixed asset investments

Other fixed asset investments consist of long-term
assets and deposits.

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 of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.
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Kostpris for handelsvarer samt réivarer og hjaelpema-
terialer omfatter kobspris med tillaeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al veesentlighed svarer til
pélydende veerdi. Der nedskrives til imedegaelse af
forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvzrende arbejder for fremmed regning miles
til salgsveerdien af det udforte arbejde opgjort pé

grundlag af feerdiggorelsesgraden. Ferdiggorelsesgra-

den opgeres som andelen af de afholdte kontraktom-
kostninger i forhold til kontraktens forventede samle-
de omkostninger. Nir det er sandsynligt, at de samle-
de kontraktomkostninger vil overstige de samlede
indtaegter pi en kontrakt, indregnes det forventede
tab i resultatopgorelsen.

Nar salgsvardien ikke kan opgeres pilideligt, méles
salgsveerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragir i salgsvardien. De
enkelte kontrakter klassificeres som tilgodehavender,
nir nettoveerdien er positiv, og som forpligtelser, nar
nettovaerdien er negativ.

Omkostninger 1 forbindelse med salgsarbejde og
opnielse af kontrakter indregnes i resultatopgerelsen
i takt med, at de atholdes.

pwc

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Contract work in progress

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

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

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative,

Expenses relating to sales work and the winning of

contracts are recognised in the income statement as
incurred.
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Vaerdipapirer

Verdipapirer indregnet under omsatningsaktiver,
omfatter ohligationer, der méles til dagsvardien pa
balancedagen. Dagsveerdien opgeres pi grundlag af
den senest noterede salgskurs,

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspramier, abonnementer og
renter,

Egenkapital

Udbytte
Udbytte, som ledelsen foreslir uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Egne kapitalandele

Kabs- og salgssummer for egne aktier indregnes di-
rekte 1 egenkapitalen under overfort resultat. Kapital-
nedsattelse ved annullering af egne aktier reducerer
selskabskapitalen med et belsb svarende til aktiernes
nominelle veerdi og foreger overfart resultat. Udbytte
af egne akter indregnes direkte i egenkapitalen
under overfart resultat.

Hensatte forpligtelser

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

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den p4 1-2. De hensatte forpligtelser males og indreg-
nes pé baggrund af erfaringerne med garantiarbej-
der,

pwc

Current asset investments

Current asset investments, which consist of bonds,
are measured at their fair values at the balance
sheet date. Fair value is determined on the basis of
the latest quoted market price.

Prepayments

Prepayments comprise prepaid expenses
concerning insurance premiums, subseriptions and
interest.

Equity
Dividend

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

Treasury shares

Purchase and sales prices for treasury shares are re-
cognised directly in retained earnings under equity.
A reduction of capital by cancellation of treasury
shares reduces the share capital by an amount
equal to the nominal value of the shares and in-
creases retained earnings. Dividend on treasury
shares is recognised directly in equity under retai-
ned earnings.

Provisions

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

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of
1-2. Provisions are measured and recognised 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 veerdi af
aktiver og forpligtelser.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lov-givning vil
vere geldende, nar den udskudte skat forventes
udlast som aktuel skat. I de tilfeelde, hvor opgerelse
af skattevaerdien kan foretages efter alternative
beskatningsregler, miles udskudt skat pd grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver miles til den vaerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesenteres
modregnet inden for samme juridiske skatteenhed.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes 1 balancen med det belsb, der kan beregnes pi
grundlag af &rets forventede skattepligtige indkomst
reguleret for skat af tidligere &rs skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser pras-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.

Finansielle gaeldsforpligtelser

Gezldsforpligtelser méles til amortiseret kostpris, der
i al veesentlighed svarer til nominel vzerdi.

pwe

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation 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 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 entity.

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.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Pengestromsopgorelse

Pengestramsopgerelsen viser selskabets pengestrom-
me for dret opdelt pa drifts-, investerings- og finan-
sieringsaktivitet, arets forskydning i likvider samt sel-
skabets likvider ved drets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrpm fra driftsaktiviteten opgares som arets
resultat reguleret for andring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsa&tningsaktiver fratrukket kortfristede geeldsfor-
pligtelser eksklusive de poster, der indgér i likvider.

Pengestrgm fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter

pengestramme fra keb og salg af immaterielle, materi-

elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom 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 "Likvide beholdninger”,
"Veerdipapirer” under omsatningsaktiver med
fradrag af indestende i pengeinstitutter, der er stillet
til sikkerhed for afgivne garantier samt "Kassekredit-
ter”. "Verdipapirer” bestar af kortfristede vardipapi-
rer med ubetydelig risiko for vaerdizndringer, som
uden hindring kan omszttes til likvide heholdninger.

pwe

Cash Flow Statement

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

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

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.

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”, "Current asset investments” less
deposits in banks which are pledged as security for
guarantees and "Overdraft facilities”. "Current asset
investments” consist of short-term securities with
an insignificant risk of value changes that can readi-
ly be turned into cash.
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Pengestromsopgerelsen kan ikke udledes alene af det

offentliggjorte regnskabsmateriale.

Hoved- og npgletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

The cash flow statement cannot be immediately

derived from the published financial records.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsetning

Gross profit x 100

Revenue

Resultat far finansielle poster x 100

Nettoomsetning

Proftt before financials x 160

Revenue

Resultat far finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinazrt resultat efter skat x 100
Gennemsnitlig egenkapital

Net prafit for the year x 100

Averuge equity
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