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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2014 - 31.12.2014 for Gazcon A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2014 samt af
resultatet af virksomhedens aktiviteter for
regnskabsdret 01.01.2014 - 31.12.2014.

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

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Lynge, den 03.07.2015
Lynge, 03.07.2015

Direktion

Executive Board

Bjarne Fog

direkter
CEO

Bestyrelse

Board of Directors

Joeri Ooms

formand
Chairman

Mats Thomas Dahigren

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Gazcon A/S for the financial year
01.01.2014 - 31.12.2014.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2014 and of the results of its operations for
the financial year 01.01.2014 - 31.12.2014.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Bert Derom
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjeren i Gazcon A/S

Pategning pa ar sregnskabet

Vi har revideret &sregnskabet for Gazcon A/S for
regnskabsdret 01.01.2014 - 31.12.2014, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse og noter. Arsregnskabet udarbejdes
efter arsregnskabs oven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlasgger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the owner of Gazcon A/S

Report on the financial statements

We have audited the financial statements of Gazcon A/S
for the financial year 01.01.2014 - 31.12.2014, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

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

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisors erklain-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2014 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2014 - 31.12.2014 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 03.07.2015
Copenhagen, 03.07.2015

Deloitte
Statsautoriseret Revisionspartnersel skab

Christian Sanderhage

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2014
and of the results of its operations for the financial year
01.01.2014 - 31.12.2014 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

Selskabets aktivitet er fremstilling af gasgeneratorer
til brug ved fremstillingen af nitrogen og oxygen
samt hermed beslaggtet virksomhed.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabets resultatopgaerelse for 2014 udviser et
overskud pa 2.025 t.kr. mod 2.272 t.kr. i 2013. Sel-
skabets balance pr. 31. december 2014 udviser en
egenkapital pa8.753 t.kr. mod 6.728 t.kr. aret far.

Resultatet anses for at vaae tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Primary activities

The Company's activity is manufacturing gas gen-
erators for use in the production of nitrogen and
oxygen and other related services.

Development in activities and finances

The Company's income statement for 2014 shows a
profit of DKK 2,025 thousand against DKK 2,272
thousand in 2013. At 31 December 2014, the bal-
ance sheet shows equity of DKK 8,753 thousand
against DKK 6,728 thousand the year before.

Results are considered satisfactory.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen
Bruttofortjeneste eller —tab

Bruttofortjeneste eller —tab omfatter nettoomsadning
og produktionsomkostninger.

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til kaber har fundet sted.

|gangveaarende arbejder for fremmed regning indreg-
nes i nettoomsadningen, i takt med at produktionen
udfares, sdledes at nettoomsagningen svarer il
salgsvaadien af det i regnskabsdret udferte arbejde
(produktionsmetoden).

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement
Gross profit or loss

Gross profit or loss comprises revenue and produc-
tion costs.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer.

Contract work in progress is included in revenue
based on the stage of completion so that revenue
corresponds to the selling price of the work per-
formed in the financial year (the percentage-of-
compl etion method).
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Anvendt regnskabspraksis

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
der afholdes for at opna regnskabsarets nettoomsad-
ning. | produktionsomkostninger indgar direkte og
indirekte omkostninger til ravarer og hjed pemateria-
ler, len og gager, lge og leasing samt af- og ned-
skrivninger pa immaterielle og materielle anlaasgsak-
tiver, der indgér i produktionsprocessen. Endvidere
indgdr saadvanlige nedskrivninger af lagerbehold-
ninger i posten.

Under produktionsomkostninger indregnes tillige
hensadtelser til tab pad igangvaaende arbejder for
fremmed regning.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens produk-
ter, reklameomkostninger, rejse- og reprassentati-
onsomkostninger mv. samt af- og nedskrivninger pa
materielle anlagysaktiver, der er knyttet til distributi-
onsprocessen.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder 1an og gager til medarbejdere i administra-
tion og ledelse, kontorhol dsomkostninger, nedskriv-
ninger af tilgodehavender samt af- og nedskrivnin-
ger af materielle anlagysaktiver, der benyttes i admi-
nistrationen af virksomheden.

Andrefinansielleindtaegter

Andre finansielle omkostninger bestér af renteom-
kostninger, nettokurstab vedrgrende transaktioner i
fremmed valuta samt tillagg under acontoskatteord-
ningen mv.

Accounting policies

Production costs

Production costs comprise expenses incurred to
earn revenue for the financial year. Production
costs comprise direct and indirect costs for raw
materials and consumables, wages and salaries,
rent and lease as well as amortisation, depreciation
and impairment losses relating to intangible assets
and property, plant and equipment included in the
production process. In addition, the item includes
ordinary write-down of inventories.

Also, provisions for loss on contract work in pro-
gress arerecognised under production costs.

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity’' s products, advertising
costs, travelling and entertainment expenses, etc as
well as amortisation, depreciation and impairment
losses relating to property, plant and equipment
attached to the distribution process.

Adminidgtrative expenses

Administrative expenses comprise expenses in-
curred for the Entity's administrative functions,
including wages and salaries for administrative
staff and Management, stationary and office sup-
plies as well as amortisation, depreciation and im-
pairment losses relating to property, plant and
equipment used for administration of the Entity.

Other financial income

Other financial income comprises interest income,
net capital gains on transactions in foreign curren-
cies as well astax relief under the Danish Tax Pre-
payment Scheme etc.
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Anvendt regnskabspraksis

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, nettokurstab vedrgrende transaktioner i
fremmed valuta samt tillasg under acontoskatteord-
ningen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og am-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Virksomheden er sambeskattet med gvrige danske
tilknyttede virksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkom-
ster (fuld fordeling med refusion vedrgrende skat-
temaessige underskud).

Balancen
Immateriellerettigheder mv.

Immaterielle rettigheder mv. omfatter fagrdiggjorte
udviklingsprojekter.

Udviklingsprojekter vedrarende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagaddende produkt eller den pagaed-
dende proces, indregnes som immaterielle anlags-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgerelsen, ndr omkost-
ningerne afhol des.

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, net capital losses on transactions in foreign cur-
rencies as well as tax surcharge under the Danish
Tax Prepayment Scheme etc.

| ncome taxes

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

in equity.

The Entity is jointly taxed with other Danish group
enterprises. The current Danish income tax is allo-
cated among the jointly taxed entities proportionally
to their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed.

Devel opment projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-
curred.
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Anvendt regnskabspraksis

Kostprisen for udviklingsprojekter omfatter om-
kostninger der direkte kan henfares til udviklings-
projekterne.

Faadiggjorte udviklingsprojekter afskrives linesat
over den forventede brugstid. Afskrivningsperioden
udger 5 &r. Udviklingsprojekter nedskrives til gen-
indvindingsvaadi, hvis denne er lavere end den
regnskabsmaessige vaadi.

Materielle anlasgsaktiver

Andre anlagy, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffel sesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Andre anlagg, driftsmateriel og inventar 3-5a

o

Indretning af lejede lokaler 5ar

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udger af skrivningsperi-
oden maksimalt aftal eperioden.

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Accounting policies

The cost of development projects comprises costs
that are directly attributable to the development
projects.

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. Development projects are written down
to the lower of recoverable amount and carrying
amount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 3-5years
Leasehold improvements 5years

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-

ceed the contract period.

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.
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Anvendt regnskabspraksis

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsveadi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og hjad pemate-
ridler omfatter anskaffelsesprisen med tillag of
hjemtagel sesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til révarer og hjed pematerialer.

Nettorealisationsveadi for varebeholdninger opgo-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Accounting policies

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

| nventories

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

Cost of goods for resale, raw materials and con-
sumables consists of purchase price plus ddivery
costs. Cost of manufactured goods and work in pro-
gress consists of costs of raw materials and con-
sumables.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.
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Anvendt regnskabspraksis

| gangveerende ar bejder for fremmed regning
Igangvagrende arbejder for fremmed regning méles
til salgsveadien af det pa balancedagen udferte ar-
bejde.

Salgsvaardien males pa baggrund af faerdiggarel ses-
graden og de samlede forventede indtasgter pa det
enkelte igangvagende arbejde. Faadiggerelsesgra-
den beregnes normalt som forholdet mellem det
faktiske ressourceforbrug og det totale indgdede
kontraktbel gb.

Hvis salgsvaadien af et igangvaaende arbejde ikke
kan opgeres pdideligt, males salgsvagdien til de
medgdede omkostninger eler til nettorealisations-
vagdien, hvisdenne er lavere.

Det enkelte igangvaarende arbejde indregnes i ba
lancen under tilgodehavender eller gaddsforpligtel-
ser, afhaangigt af om nettovaadien, der er opgjort
som salgsvaadien med fradrag af modtagne forud-
betainger, er positiv eller negativ.

Periodeaf gr sansningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, returvarer, tab
paigangvaarende arbejder for fremmed regning.

Accounting policies

Contract work in progress

Contract work in progressis measured at the selling
price of the work carried out at the balance sheet
date.

The selling price is measured based on the stage of
completion and the total estimated income from the
individual contracts in progress. Usually, the stage
of completion is determined as the ratio of actual to
total agreed upon contract amount.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costsincurred and net realisable value.

Each contract in progressis recognised in the bal-
ance sheet under receivables or liabilities other
than provisions, depending on whether the net val-
ue, calculated as the sdlling price less prepayments
received, is positive or negative.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions

Other provisions comprise anticipated costs of hon-
recourse guarantee commitments, returns, loss on
contract work in progress.
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Anvendt regnskabspraksis

Andre hensatte forpligtel ser indregnes og males som
det bedste skan over de omkostninger, der er nad-
vendige for pa balancedagen at afvikle forpligtel-
serne. Hensatte forpligtelser med en forventet for-
faldstid, der ligger ud over et & fra balancedagen,
males til tilbagediskonteret veadi.

Ved salg af varer med returret hensadtes til dakning
af avancen pa de varer, der forventes returneret, og
eventuelle omkostninger forbundet med returnerin-
gerne.

Garantiforpligtelser omfatter forpligtelser til udbed-
ring af fejl og mangler inden for garantiperioden.

Nér det er sandsynligt, at de samlede omkostninger
vil overstige de samlede indtasgter pa et igangvee
rende arbejde for fremmed regning, henssdtes til
dakning af det samlede tab, der paregnes ved det
pagad dende arbejde.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Accounting policies

Other provisions are recognised and measured as
the best estimate of the expenses required to settle
the liabilities at the balance sheet date. Provisions
that are estimated to mature more than one year
after the balance sheet date are measured at their
discounted value.

If goods are sold on approval, a provision is made
for the mark-up on the goods estimated to be re-
turned as well as any expenses related to the re-
turns.

Non-recourse guarantee commitments comprise
commitments to remedy defects and deficiencies
within the guarantee period.

Once it is likely that total costs will exceed total
income from a contract in progress, provisions are
made for the total loss estimated to result from the
relevant contract.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2014
I ncome statement for 2014

Note 2014 2013

Notes DKK DKK
Bruttofortjeneste 1 12.746.968 12.537.777
Gross profit
Distributionsomkostninger 1 (3.120.106) (3.768.242)
Distribution costs
Administrationsomkostninger 1 (6.428.421) (5.617.498)
Administrative expenses
Driftsresultat 3.198.441 3.152.037
Operating profit/loss
Andre finansielle indtaggter 88.361 115.132
Other financial income
Andre finansielle omkostninger (457.540) (206.426)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat 2.829.262 3.060.743
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 2 (803.915) (788.965)
Tax on profit/loss fromordinary activities
Aretsresultat 2.025.347 2.271.778
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabsaret indregnet under egenkapitalen 400.000 0
Dividend for the financial year recognised in equity
Overfart resultat 1.625.347 2.271.778
Retained earnings

2.025.347 2.271.778
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Balancepr. 31.12.2014
Balance sheet at 31.12.2014
Note 2014 2013
Notes DKK DKK
Faadiggjorte udviklingsprojekter 576.465 0
Completed devel opment projects
Immaterielle anlaggsaktiver 3 576.465 0
I ntangible assets
Andre anlagy, driftsmateriel og inventar 409.342 166.876
Other fixtures and fittings, tools and equipment
Indretning af |ejede [okaler 345.546 91.884
Leasehold improvements
M aterielle anlaegsaktiver 4 754.888 258.760
Property, plant and equipment
Udskudt skat 231.625 0
Deferred tax
Finansielle anlasgsaktiver 5 231.625 0
Fixed asset investments
Anlaggsaktiver 1.562.978 258.760

Fixed assets
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Balancepr. 31.12.2014

Balance sheet at 31.12.2014

Note 2014 2013
Notes DKK DKK
Ravarer og hjadpemateriaer 6.426.704 3.566.544
Raw materials and consumables
Varer under fremstilling 63.394 330.284
Work in progress
Fremstillede varer og handel svarer 2.234.643 0
Manufactured goods and goods for resale
Forudbetalinger for varer 2.749.771 1.237.771
Prepayments for goods
Var ebeholdninger 11.474.512 5.134.599
I nventories
Tilgodehavender frasalg og tjenesteydel ser 8.649.379 9.487.455
Trade receivables
|gangvearende arbejder for fremmed regning 0 7.262.211
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 5.000.592 5.903.783
Receivables from group enterprises
Andre tilgodehavender 826.163 944.463
Other receivables
Periodeaf gramsningsposter 43.823 39.277
Prepayments
Tilgodehavender 14.519.957 23.637.189
Receivables
Likvide beholdninger 1.338.182 1.471.457
Cash
Omsaningsaktiver 27.332.651 30.243.245
Current assets
Aktiver 28.895.629 30.502.005

Assets
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Balancepr. 31.12.2014

Balance sheet at 31.12.2014

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Fordag til udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital

Equity

Udskudt skat
Deferred tax

Andre hensatte forpligtel ser

Other provisions

Hensatte forpligtel ser

Provisions

Bankgedd

Bank loans

|gangvearende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Kortfristede gaddsforpligtelser

Current liabilities other than provisions

Gaddsfor pligtel ser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Ejerforhold
Ownership

Note 2014 2013
Notes DKK DKK
6 500.000 500.000
7.853.279 6.227.932
400.000 0
8.753.279 6.727.932
0 358.437
349.950 53.762
349.950 412.199
0 1.252.654
1.854.560 3.750.794
6.767.807 5.548.802
8.281.118 9.898.597
2.888.915 2.911.027
19.792.400 23.361.874
19.792.400 23.361.874
28.895.629 30.502.005
7
8
9
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Egenkapitalopgerelse for 2014
Statement of changesin equity for 2014
Overfart Fordlag til
Virksomheds-  overskud eler udbyttefor
kapital underskud  regnskabsaret | alt
Proposed dividend
for the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
Egenkapital primo 500.000 6.227.932 0 6.727.932
Equity beginning of year
Arets resultat 0 1.625.347 400.000 2.025.347
Profit/loss for the year
Egenkapital ultimo 500.000 7.853.279 400.000 8.753.279

Equity end of year
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Noter

Notes

1. Per sonaleomkostninger
1. Staff costs
Gager og lgn

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

2. Skat af ordinaert resultat
2. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

AEndring af udskudt skat
Change in deferred tax

Effekt af andrede skattesatser
Effect of changed tax rates

3. Immaterielle anlaggsaktiver

3. Intangible assets

Tilgange
Additions

Kostprisultimo
Cost end of year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

2014 2013

DKK DKK
13.764.421 12.448.245
1.071.795 700.374
288.142 149.963
15.124.358 13.298.582
2014 2013

DK K DKK
1.393.977 543.942
(582.893) 245.023
(7.169) 0
803.915 788.965

Feerdiggjorte
udviklings-
projekter
Completed deve-
lopment projects

DKK

669.445

669.445

(92.980)

(92.980)

576.465
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Noter
Notes
Andreanlagg,
driftsmateri-
el oginven-  Indretning af
tar lejedelokaler
Other fixturesand
fittings, tools and Leasehold impro-
equipment vements
DKK DKK
4. M aterielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 485.525 160.805
Cost beginning of year
Tilgange 331.634 338.492
Additions
Kostprisultimo 817.159 499.297
Cost end of year
Af- og nedskrivninger primo (318.649) (68.921)
Depreciation and impairment losses beginning of year
Arets afskrivninger (89.168) (84.830)
Depreciation for the year
Af- og nedskrivninger ultimo (407.817) (153.751)
Depreciation and impairment losses end of year
Regnskabsmaessig vaar di ultimo 409.342 345.546
Carrying amount end of year
Udskudt skat
Deferred tax
DKK
5. Finansielle anlaegsaktiver
5. Fixed asset investments
Tilgange 231.625
Additions
Kostprisultimo 231.625
Cost end of year
Regnskabsmaessig vaer di ultimo 231.625

Carrying amount end of year
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Noter
Notes
Palydende Nominel
Antal veer di veer di
Nominal
Number Par value value
DKK DKK

6. Virksomhedskapital

6. Contributed capital

Ordinage aktier 500 1.000,00 500.000
Ordinary shares

500 500.000
2014 2013
DKK DKK

7. 1kke-indregnede lg e- og leasingfor pligtel ser

7. Unrecognised rental and lease commitments

Forpligtelser i henhold til lgje- eller leasingkontrakter frem til udigb 2.518.000 3.999.000

Commitments under rental agreements or leases until expiry

8. Eventualforpligtelser

8. Contingent liabilities

Der er betalingsgarantier pr. 31. december 2014 i banken for i alt 600 t.kr. Herudover er der skadedgsbreve i
virksomhedspant andragende hhv. 3.000 t.kr. og 2.000.t.kr., og sikringskontoen er pantsat primeat for alt mel-

lemvazrende.

At 31 December 2014, guarantees for payments have been issued totalling DKK 600 thousand. In addition, |etters of indemnity exist in company charge
amounting to DKK 3,000 thousand and DKK 2,000 thousand, respectively, as well as the guarantee cover account being mortgaged primarily as re-
gardsall balances.

Selskabet indgar i en dansk sambeskatning med Atlas Copco Kompressorteknik A/S som administrationssel-
skab. Selskabet hadfter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013
for indkomstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede sel skaber.

The Company participates in a Danish joint taxation arrangement in which Atlas Copco Kompressorteknik A/S serves as the administration company.
According to the joint taxation provisions of the Danish Corporation Tax Act, the Company is therefore liable from the financial year 2013 for income
taxes etc for the jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and
dividend for the jointly taxed companies.

9. Ejerforhold

9. Ownership
Selskabet har registreret falgende aktionaa med mere end 5% af aktiekapitalens stemmerettigheder eller paly-

dende vaadi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Atlas Copco AB, Sverige
Atlas Copco AB, Sveden



