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DESMI A/S

Balance pr. 31. december 2018 — Balance sheet at 31 December 2018

Moder - Parent

2018 2017
DKK’000 DKK’000
30.000 30.000
0 0
5.269 39.032
0 0
260.325 215.547
33.000 18.000
328.594 302.579
0 0
328.594 302.579
1.763 0
0 0
1.763 0
0 0
0

0 6.030
0 0
0 6.030
0 0
4.235 2.913
0 0
0 0
2.652 2.417
45.563 37.390
0 0
11.658 5.835
0 0
64.108 48.555
64.108 54.585
394.465 357.164

Koncern - Group

2018 2017

Note DKK’000 DKK’000
Selskabskapital / Share capital 17 30.000 30.000
Reserve for opskrivninger / Revaluation reserve 1.715 1.715
Reserve for nettoopskrivning efter den indre veerdis metode 0 0
/ Reserve for net revaluation — equity method
Reserve for udviklingsomkostninger / Reserve for development costs 28.134 15.379
Overfort resultat / Retained earnings 235.745 237.485
Forslag til udbytte for regnskabséret / Proposed dividends for the financial year 33.000 18.000
Egenkapital tilhgrende moderselskabs kapitalejer
/ Total equity owned by parent company owner 328.594 302.579
Minoritetsinteresser / Non-controlling interests 2.857 3.358
Egenkapital i alt / Equity 331.451 305.937
Henszttelse til udskudt skat / Deferred tax liabilities 18 9.197 575
Andre hensatte forpligtelser / Other provisions 19 4.436 6.969
Hensatte forpligtelser i alt / Total provisions 13.633 7.544
Geeld til realkreditinstitutter / Mortgage debt 101 151
Geeld til gvrige kreditinstitutter / Payables to other credit institutions 11.709 9.532
Anden geld / Other payables 137 7.077
Periodeafgraensningsposter / Accrued expenses and deferred income 379 1.864
Langfristede geeldsforpligtelser i alt 20 12.326 18.624
/ Total long-term payables
Kortfristet del af langfristede geeldsforpligtelser 49 49
/ Current portion of long-term liabilities
Geld til gvrige kreditinstitutter / Payables to other credit institutions 60.397 58.897
Modtagne forudbetalinger vedr igangveerende arbejde for fremmed regning 15 2.875 22.439
/ Prepayments received from work in progress for third parties
Modtagne forudbetalinger fra kunder / Prepayments received from customers 32.807 15.583
Leverandgrer af varer og tjenesteydelser / Trade payables 102.773 78.645
Geeld til tilknyttede virksomheder / Paybles to group enterprises 0 0
Selskabsskat / Income tax 2.128 10.749
Anden geld / Other payables 75.010 76.496
Periodeafgraensningsposter / Deferred income 21 3.513 2.392
Kortfristede gaeldsforpligtelser i alt / Total short-term payables 279.552 265.250
Geldsforpligtelser i alt / Total payables 291.878 283.874
Passiver i alt / Total equity and liabilities 636.962 597.355

Afledte finansielle instrumenter / Derivative financial instruments 22
Eventualforpligtelser / Contingent liabilities 23
Pantsatninger og sikkerhedsstillelser / Charges and security 24
Nertstdende parter / Related parties 25
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DESMI A/S

Egenkapitalopgerelse (DKK’000)
Statement of changes in equity (DKK’000)

Moderselskab / Parent

Egenkapital 1. januar 2017 / Equity 1 January 2017

Valutakursregulering af udenlandske dattervirks.
/ Foreign currency transaction adjustment of
foreign enterprises

Dagsveerdiregulering af sikringsinstrumenter
/ Fair value adjustment of hedging instruments

Kgb af egne kapitalandele
/ Purchase of treasure shares

Udbytte af egne kapitalandele
/ Dividend from treasury shares

Betalt udbytte / Dividend paid

Skat af egenkapitalbevaegelser
/ Tax on changes in equity

Overfarsler til/fra andre reserver
/ Transfer from other reserves

Forslag til resultatdisponering
/ Net profit/loss for the year

Egenkapital 31. december 2017 / Equity 31 December 2017

Egenkapital 1. januar 2018 / Equity 1 January 2018

Valutakursregulering af udenlandske dattervirks.
/ Foreign currency transaction adjustment of
foreign enterprises

Dagsverdiregulering af sikringsinstrumenter
/ Fair value adjustment of hedging instruments

Udbytte af egne kapitalandele
/ Dividend from treasury shares

Betalt udbytte / Dividend paid

Skat af egenkapitalbevaegelser
/ Tax on changes in equity

Overfarsler til/fra andre reserver
[/ Transfer from other reserves

Forslag til resultatdisponering
/ Net profit/loss for the year

Egenkapital 31. december 2018 / Equity 31 December 2018

Reserve for Foreslaet
nettoopskrivninger udbytte
Selskabs- efter indre Overfort for regn-
kapital ~ veerdis metode  resultat skabsaret I alt
Net revaluation Proposed
Share according to Retained dividends for the
capital equity method  earnings  financial year Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
30.000 34.446 224.163 10.000 298.609
(15.652) (15.652)
(2.369) (2.369)
185 185
(16.000) 16.000 (10.000) (10.000)
594 594
(729) 729
38.742 (25.530) 18.000 31.212
30.000 39.032 215.547 18.000 302.579
30.000 39.032 215.547 18.000 302.579
331 331
(163) (163)
333 333
(85.000) 85.000 (18.000) (18.000)
36 36
(822) 822 0
51.855 (41.377) 33.000 43.478
30.000 5.269 260.325 33.000 328.594
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DESMI A/S

Egenkapitalopgerelse (fortsat) (DKK’000)
Statement of changes in equity (continued) (DKK’000)

Koncern / Group

Reserve Foresldet  Egenkapital
for udbytte tilhgrende moder
Selskabs-  Reserve for udviklings- Overfart for regn-  virksomheders Minoritets-
kapital ~ opskrivninger omkostn.  resultat skabsdret  kapitalejere  interesser I alt
Reserve for Proposed  Equity owned Non-
Share Revaluation develop- Retained dividend for by parent controlling
capital reserve ment cost  earnings the year company owner interests Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Egenkapital 1. jan. 2017/ Equity 1 Jan. 2017 30.000 1.715 3.618 253.276 10.000 298.609 3.590 302.199
Valutakursregulering af udenlandske dattervirks. (15.652) (15.652) (15.652)
/ Foreign currency transaction adjustment of
foreign enterprises
Dagsverdiregulering af sikringsinstrumenter (2.369) (2.369) (2.369)
/ Fair value adjustment of hedging instruments
Udbytte af egne kapitalandele 185 185 185
/ Dividend from treasury shares
Betalt udbytte / Dividend paid (10.000) (10.000) (10.000)
@vrige egenkapitalbeveegelser (245) (245)
/ Other changes in equity
Skat af egenkapitalbeveegelser 594 594 594
/ Tax on changes in equity
Afskrivninger i aret (149) 149 0
/ Depreciation current year
Overfarsel til / fra andre reserver 11.910 (11.910) 0
/ Transfer to / from other reserves
Forslag til resultatdisponering 13.212 18.000 31.212 13 31.225
/ Net profit/loss for the year
Egenkapital 31.dec.2017 / Equity 31 Dec.2017 30.000 1.715 15.379 237.485 18.000 302.579 3.358 305.937
Egenkapital 1. jan. 2018/ Equity 1 Jan. 2018 30.000 1.715 15.379 237.485 18.000 302.579 3.358 305.937
Valutakursregulering af udenlandske dattervirks. 331 331 331
/ Foreign currency transaction adjustment of
foreign enterprises
Dagsverdiregulering af sikringsinstrumenter (163) (163) (163)
/ Fair value adjustment of hedging instruments
Udbytte af egne kapitalandele 333 333 333
/ Dividend from treasury shares
Betalt udbytte / Dividend paid (18.000) (18.000) (18.000)
@vrige egenkapitalbeveegelser (216) (216)
/ Other changes in equity
Skat af egenkapitalbevaegelser 36 36 36
/ Tax on changes in equity
Afskrivninger i aret (149) 149 0
/ Depreciation current year
Overfarsel til / fra andre reserver 12.904 (12.904) 0
[ Transfer to / from other reserves
Forslag til resultatdisponering 10.478 33.000 43.478 (285) 43.193
/ Net profit/loss for the year
Egenkapital 31.dec.2018 / Equity 31 Dec.2018 30.000 1.715 28.134 235.745 33.000 328.594 2.857 331.451
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DESMI A/S

Pengestrgmsanalyse - Cash flow statement

Resultat af primeer drift / Operating profit/loss
Reguleringer / Adjustments

Forskydninger i driftskapital / Changes in working capital

Pengestrgmme fra driften — far finansielle poster
/ Cash flows from operating activities — before financial items

Modtagne renteindtegter og lignende indteegter / Interest income and similar income received

Betalte renteomkostninger og lignende omkostninger / Interest expenses and similar expenses paid.

Betalt selskabsskat / Income taxes paid

Pengestrgamme fra driften / Cash flows from operating activities

Kgb af immaterielle anleegsaktiver / Purchase of intangible assets

Salg af immaterielle anlegsaktiver / Sale of property, plant and equipment
Kgb af materielle anlaegsaktiver / Purchase of property, plant and equipment
Salg af materielle anlaegsaktiver / Sale of other fixed asset investments

Kgb af finansielle anlaegsaktiver / Purchase of investments

Salg af finansielle anlagsaktiver / Sale of other fixed asset investments
Pengestrgmme fra investeringer / Cash flows from investing activities

Kgb af egne kapitalandele / Purchase of treasury shares
(Kapitaltilgang af minoritetsinteresser) / (New non-controlling interest)
Betalt udbytte / Dividends paid

Optagelse af geld fra kreditinstitutter / New mortgage debt

Afdrag pa geeld til kreditinstitutter / Repayment of mortgage debt
Optagelse af langfristet geeld / New long-term debt

Pengestrgmme fra finansiering / Cash flows from financing activities

Arets samlede pengestramme / Total cash flow for the year

Likvide midler primo / Cash and cash equivalents at 1 January

Likvide midler ultimo / Cash and cash equivalents at 31 December

25

Note

26
26

Koncern - Group

2018 2017
DKK’000  DKK’000
58.369 43.093
15.418 7.414
(18.951) 29.300
54.836 79.807
4.019 9.892
(5.634) (8.817)
(12.347) (7.747)
40.874 73.135
(17.223) (15.507)

0 0
(9.328) (17.684)
1.347 386

0 0

0 0
(25.204) (32.805)
0 0

0 0
(17.667) (9.815)
0 11.214
(6.298) 0
0 0
(23.965) 1.399
(8.295) 41.729
19.050 (22.679)
10.755 19.050




DESMI A/S

Noter — Notes

1. Efterfglgende begivenheder / Subsequent events

Efter regnskabsarets afslutning er der ikke indtruffet betydlingsfulde haendelser. / No important events have occurred after the end of the

financial year.

2. Nettoomsaetning / Revenues

Der gives nedenfor oplysninger om nettoomsatningens fordeling pa aktiviteter og geografiske markeder. Segmentoplysningerne er udarbej-
det i overensstemmelse med koncernens regnskabspraksis og falger koncernens interne gkonomistyring
/ Information about the distribution of revenue by activities and geographical markets is provided below. The segment information is pre-
pared in accordance with the the group ’s accounting policies and follows the the group s internal financial management

Aktiviteter 2018 / Activities 2018:
Salg/prod. af pumper / -lgsninger / Sale/prod. of pumps, pumping solutions
@vrige aktiviteter / Other activities

Aktiviteter 2017 / Activities 2017:
Salg/prod. af pumper / -lgsninger / Sale/prod. of pumps, pumping solutions
@vrige aktiviteter / Other activities

Eksportandel — Koncern / Export percentage - Group

3. Medarbejderforhold / Employee aspects

Lanninger / Wages and salaries

Bidrag til pensioner / Pension contributions

Andre udgifter til social sikring / Other social security costs

Vederlag til direktion/bestyrelse / Remuneration for executive/supervisory board

Gennemsnitligt antal ansatte / Average number of employees

4. Honorar til generalforsamlingsvalgt revisor (DKK’000)
/ Fee to auditors appointed by thecompany in general meeting (DKK'000)

Lovpligtig revision / Statutory audit services
Skatteradgivning / Tax services
Andre ydelser end revision / Other services than audit

5. Indteegter af kapitalandele i tilknyttede virksomheder /
/ Income from equity investments in group enterprises
Indtaegter af kapitalandele i tilknyttede virksomheder
/ Income from equity investments in group enterprises
Eliminering af interne gevinster og tab / Elimination of internal gains and losses
Nedskrivning pa goodwill / Impairment losses on goodwill

| alt/ Total

6. Indtaegter af kapitalandele i associerede virksomheder
/ Income from equity investments in associates
Indteegter af kapitalandele i associerede virksomheder

/ Income from equity investments in associates

26

Moderselskabet / Parent

Resultat af
Netto- primear drift  Anleegs- Forplig--
omsatning- poster aktiver telse
Net Operating Fixed
turnover profit/loss assets Liabilities
DKK’000 DKK’000 DKK’000 DKK’000
791.791 39.010 129.186 270.876
107.996 19.359 0 20.358
899.787 58.369 129.186 291.234
704.581 20.650 121.660 238.808
150.455 16.443 0 45.066
855.036 37.093 121.660 283.874
2018 2017
88% 89%

Koncernen / Group

2018 2017 2018 2017
DKK’000  DKK’000 DKK’000  DKK’000
7.222 6.680 236.759 217.825
193 216 11.089 11.394
22 23 12.340 10.086
4.264 4.469 4.264 4.469
11.701 11.388 264.452 243.774
11 10 703 658
125 123 1.633 1.562
0 0 351 466
0 0 43 95
125 123 2.027 2.123
52.503 35.105
(597) 3.637
(729) (729)
51.177 38.013
(52) (81)




DESMI A/S

Noter — Notes

7. Renteindtzegter vedrerende dattervirksomheder (DKK’000)

/ Interest income relating to subsidiaries and affiliated companies (DKK’000)
Af de samlede renteindteegter vedrgrer 1.777 t. DKK tilknyttede virksomheder (2017: 176 t.DKK)
/ Of the total interest income DKK 1,777k is related to affiliated companies (2017: DKK 176Kk)

8. Renteudgifter vedrerende dattervirksomheder (DKK’000)

/ Interest expense relating to subsidiaries and affiliated companies (DKK’000)
Af de samlede renteudgifter vedrarer 654 t.DKK tilknyttede virksomheder (2017: 95 t. DKK)
/ Of the total interest expense DKK 654k is related to affiliated companies (2017: DKK 95k)

9. Skat af arets resultat (DKK’000) / Tax on profit for the year (DKK’000) Moderselskabet Koncernen
Parent Group
2018 2017 2018 2017
DKK’000 DKK’000 DKK’000 DKK’000
Regulering af tidligere &rs skat / Adjustment of tax concerning previous years 0 0 89 579
Avrets aktuelle skat / Current tax for the year 1.670 0 (7.135) (8.796)
Avrets regulering af udskudt skat / Adjustment of deferred tax for the year 486 1.892 (5.774) (2.296)
Udskudt skat, eendring af skatteprocent / Deferred tax, change in tax rate 0 0 0 (54)
Andre skatter / Other taxes 0 0 (741) (2.376)
Skat af ordinart resultat / Tax on result of ordinary activities 2.156 1.892 (13.561) (12.943)
10. Resultatdisponering (DKK’000) / Distribution of profit (DKK’000)
Forslag til resultatdisponering / Proposed distribution of profit
Reserve for nettoopskrivning efter indre veerdis metode
/ Reserve for net revaluation according to the equity method 51.855 38.742 0 0
Forslag til udbytte for regnskabsaret / Proposed dividend for the financial year 33.000 18.000 33.000 18.000
Minoritetsinteresser / Non-controlling interests 0 0 (285) 13
Overfgrt resultat / Retained earnings (41.377) (25.530) 10.478 13.212
43.478 31.212 43.193 31.225
11. Immaterielle anleegsaktiver / Intangible assets
Erhvervede I gang-
Feardiggjorte  produkt- vaerende
udviklings- rettig- Koncern- udviklings-
projekter heder goodwill projekter I alt
Completed Product Development
development rights Group projects in
projects acquired goodwill progress Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Koncernen / Group
Kostpris primo / Cost as at 1 January 2018 45.389 9.377 21.572 11.032 87.370
Tilgang aret / Additions during the year 3.044 0 0 14.179 17.223
Kostpris ultimo / Cost as at 31 December 2018 48.433 9.377 21.572 25.211 104.593
Af- og nedskrivninger primo / Amortisation and impairment 21.518 6.346 15.971 0 43.835
losses at 1 January 2018
Kursregulering / Exchange adjustment 0 0 0 0 0
Afskrivninger i aret / Amortisation during the year 4.060 404 1.090 0 5.554
Af- & nedskrivninger ultimo
/ Amortisation & impairment losses at 31 December 2018 25.578 6.750 17.061 0 49.389
Regnskabsmaessig veerdi ultimo /
Carrying amount at 31 December 2018 22.855 2.627 4511 25.211 55.204
Regnskabsmaessig veaerdi primo /
Carrying amount at 1 January 2018 23.871 3.031 5.601 11.032 43.535
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DESMI A/S

Noter — Notes

11. Immaterielle anleegsaktiver (fortsat) / Intangible assets (continued)

2018 2017
Fordeling af afskrivningerne / Distribution of amortisation DKK’000 DKK’000
Salgs- og distributionsomkostninger / Sales and distribution costs 4.060 5.483
Administrationsomkostninger / Administration costs 1.494 1.499

5.554 6.982

Der arbejdes med en reekke udviklingsprojekter, som dels har til formal at videreudvikle, optimere og udvide det eksisterende produktpro-
gram. Ligesom der specielt inden for elektro automationsomradet arbejdes med koncepter og lgsninger, som understatter strategien og med-
virker til en ggning af konkurrenceevnen.

The company works on a number of development projects which partly aims to develop, optimize and extend the existing product range.
Especially in the electrical automation field, concepts and solutions are being developed which supports the strategy and contributes to an
increase in competitiveness

Det er ledelsens vurdering, at der fortsat er et rentabelt marked for salg af selskabets udstyr, og det er fortsat ledelsens hensigt at understatte
udviklingsprojekterne med de forngdne ressourcer til feerdigudvikling, produktion, markedsfaring og salg m.v. Pa det grundlag er det ledel-
sens vurdering, at veerdien af udviklingsprojekterne fortsat er til stede péa balancedagen.

The management is of the opinion that there continues to be a lucrative market for the sale of the company’s equipment, and it is the man-
agement’s continued intention to support the development projects by allocating the necessary resources for completing the development of
the projects as well as for production, marketing and sales etc. On this basis, the management is of the opinion that the value of the develop-
ment projects still exists at the balance sheet date.

12. Materielle anleegsaktiver / Property, plant and equipment
Andre anleg,
driftsmat.  Mat. anlaegs-
Produktions- og inventar aktiver under

Grunde og anlaeg og Other udfarelse

bygninger maskiner fixtures  Property, plant, I alt
Land and Plantand  fittings, tools  equipment

buildings machinery and equipment in progress Total

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Moderselskab / Parent

Kostpris primo / Cost as at 1 January 2018 2.150 0 18.244 0 20.394

Tilgang aret / Additions during the year 0 0 286 0 286

Afgang aret / Disposals 0 0 0 0 0

Overfarsler i &rets lgb til/fra andre poster 0 0 0 0 0

/ Transfers during the year to/from other items

Kostpris ultimo / Cost as at 31 December 2018 2.150 0 18.530 0 20.680

Af- og nedskrivninger primo 0 0 6.229 0 6.229

/ Amortisation and impairment losses at 1 January 2018

Afskrivninger i aret / Amortisation during the year 0 0 2.871 0 2.871

Afskrivninger vedr. solgte aktiver / Amortisation, sold assets 0 0 0 0 0

Af- og nedskrivninger ultimo

/ Amortisation and impairment losses at 31 December 2018 0 0 9.100 0 9.100

Regnskabsmaessig veerdi ultimo

/ Carrying amount at 31 December 2018 2.150 0 9.430 0 11.580

Regnskabsmaessig veerdi primo

/ Carrying amount at 1 January 2018 2.150 0 12.015 0 14.165

Fordeling af afskrivningerne / Distribution of amortisation 2018 2017

Produktionsomkostninger / Production costs

Salgs- og distributionsomkostninger / Sales and distribution costs

Administrationsomkostninger / Administration costs 2.871 1.550
2.871 1.550
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DESMI A/S

Noter — Notes

12. Materielle anlaegsaktiver (fortsat) / Property, plant and equipment (continued)

Andre anleg,
driftsmat.  Mat. anleaegs-
Produktions- og inventar aktiver under
Grunde og anlaeg og Other udfarelse
bygninger maskiner fixtures  Property, plant, I alt
Land and Plantand fittings, tools  equipment
buildings machinery and equipment in progress Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Koncernen / Group
Kostpris primo / Cost as at 1 January 2018 20.682 84.456 65.507 0 170.645
Valutakursreguleringer af udenlandske virksomheder (617) (282) 432 0 (467)
/ Foreign currency translation adjustments of foreign enterprises
Tilgang aret / Additions during the year 137 3.058 6.105 28 9.328
Afgang aret / Disposals during the year 0 (1.197) (3.362) 0 (4.559)
Kostpris ultimo / Cost as at 31 December 2018 20.202 86.035 68.682 28 174.947
Opskrivninger primo / Revaluations at 1 January 2018 2.390 0 0 0 2.390
Valutakursreguleringer af udenlandske virksomheder
/ Foreign currency translation adjustments of foreign enterprises (34) (34)
Opskrivninger ultimo / Revaluations 31 December 2018 2.356 2.356
Af- og nedskrivninger primo
/ Amortisation and impairment losses at 1 January 2018 2.758 53.343 44.399 0 100.500
Valutakursreguleringer af udenlandske virksomheder
/ Foreign currenct translation adjustments of foreign enterprises (25) (128) 196 0 43
Afskrivninger i aret / Amortisation during the year 195 5.446 6.399 0 12.040
Tilbagefarsel af af- og nedskrivninger pa afhaendede aktiver
/ Reversal of amortisation and impairment losses on disposed assets 0 (523) (2.828) 0 (3.351)
Af- og nedskrivninger ultimo
/ Amortisation and impairment losses at 31 December 2018 2.928 58.138 48.166 0 109.232
Regnskabsmaessig veerdi ultimo
/ Carrying amount at 31 December 2018 19.630 27.897 20.516 28 68.071
Regnskabsmaessig veerdi primo / Carrying amount
at 1 January 2018 20.314 31.113 21.108 0 72.535
Regnskabsmassig verdi i balancen safremt opskrivning til
dagsveerdi ikke havde varet foretaget pr. 31. december 2018 17.274
/ Carrying amount in the balance sheet if revaluation to
fair value had not been carried out as at 31 December 2018
Fordeling af afskrivningerne / Distribution of amortisation 2018 2017
Produktionsomkostninger / Production costs 6.585 6.103
Salgs- og distributionsomkostninger / Sales and distribution costs 1.470 1.426
Administrationsomkostninger / Administrative costs 3.985 2.702
12.040 10.231
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DESMI A/S

Noter — Notes

13. Kapitalandele i tilknyttede virksomheder (DKK’000) / Equity investments in group enterprises (DKK’000)

Moderselskab / Parent
Kostpris primo / Cost as at 1 January 2018
Tilgang aret / Additions during the year

Kostpris ultimo / Cost as at 31 December 2018

Opskrivninger primo / Revaluations at 1 January 2018

Valutakursreguleringer af udenlandske virksomheder
/ Foreign currency translation adjustments of foreign enterprises

Avrets resultat fra kapitalandele / Net profit loss from equity investments

Andre reguleringer / Other adjustments

Udbytte relateret til kapitalandele / Dividend relating to equity investments

Dagsveerdi regulering af sikrings instrumenter / Fair value adjustment of hedging instruments
Afskrivning pa koncerngoodwill / Depreciation group goodwill

Opskrivninger ultimo / Revaluation at 31 December 2018
Regnskabsmassig veerdi ultimo / Carrying amount at 31 December 2018
Regnskabsmaessig veerdi primo / Carrying amount at 1 January 2018

Koncerngoodwill indregnet i regnskabsmessig veerdi
/ Group goodwill recognised at book value

Dattervirksomheder / Subsidiaries:
. DESMI Pumping Technology A/S, Aalborg, Denmark

100% af selskabskapitalen DKK 25.799.375/ Wholly owned share capital DKK 25,799,375

. DESMI Ltd., Newcastle-under-Lyme, Staffs., England

100% af selskabskapitalen GBP 150.000 / Wholly owned share capital, GBP 150,000

. DESMI FHS Ltd., Newcastle-under-Lyme, Staffs., England
100% af selskabskapitalen GBP 1 / Wholly owned share capital, GBP 1
3 DESMI GmbH, Hamburg, Germany

100% af selskabskapitalen EUR 102.000 / Wholly owned share capital, EUR 102,000

. DESMI B.V., Utrecht, Holland

100% af selskabskapitalen EUR 170.471 / Wholly owned share capital, EUR 170,471

. DESMI sp. Z.0.0.., Warszawa, Polen

100% af selskabskapitalen PLN 300.000 / Wholly owned share capital, PLN 300,000

. DESMI Norge AS, Kristiansand, Norway

100% af selskabskapitalen NOK 2.000.000 / Wholly owned share capital, NOK 2,000,000

. DESMI SARL, Voisins-le-Bretonneux, France
100% af selskabskapitalen EUR 75.000 / Wholly owned share capital, EUR 75,000
. DESMI China Holding A/S, Aalborg, Denmark

100% af selskabskapitalen, DKK 7.000.000 / Wholly owned share capital, DKK 7,000,000

. DESMI Pumping Technology (Suzhou) Co., Ltd., Suzhou, China

100% af selskabskapitalen RMB 17.116.233 / Wholly owned share capital, RMB 17,116,233
. DESMI Pumping Technology (Xuancheng) Co., Ltd., Xuancheng ,China

100% af selskabskapitalen RMB 20.000.000 / Wholly owned share capital, RMB 20,000,000

. DESMI PTS Hong Kong Limited, Wanchai, Hong Kong
100% af selskabskapitalen, USD 13 / Wholly owned share capital, USD 13
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Kapital- Kapital-
andele i andele i
tilknyttede  associerede
virksom- virksom-
heder heder
Equity Equity
investments  investments

in group in
enterprises associates
DKK’000 DKK’000
260.804 162
15.000 0
275.804 162
39.030 (90)
324 7
51.907 (52)
36 0
(85.000) 0
(163) 0
(730) 0
5.404 (135)
281.208 27
299.834 72
4.508 0
Arets
resultat Egenkapital
Profit for
the year Equity
DKK’000 DKK’000
38.817 186.937
1.260 16.362
147 1.905
353 4.574
1.233 7.220
814 1.325
5.594 8.978
(1.026) (1.178)
20.674 115.279
20.660 97.443
9.928 24.247
722 1.214
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13. Kapitalandele i tilknyttede virksomheder (DKK’000) (fortsat)
/ Equity investments in group enterprises (DKK’000) (continued)

. DESMI Singapore Pte. Ltd., Singapore
100% af selskabskapitalen, SGD 150.000 / Wholly owned share capital, SGD 150,000
. DESMI Inc., Chesapeake, USA
100% af selskabskapitalen USD 50.000 / Wholly owned share capital, USD 50,000
. IC-DISC., Chesapeake, USA
100% af selskabskapitalen USD 3.000 / Wholly owned share capital, USD 3,000
. DESMI Danmark A/S, Aalborg, Denmark
100% af selskabskapitalen DKK 6.000.000 / Wholly owned share capital, DKK 6,000,000
. CS ELECTRIC NORD ApS, Aalborg, Denmark
100% af selskabskapitalen DKK 201.000 / Wholly owned share capital, DKK 201,000
. DESMI Ro-Clean A/S, Odense, Denmark
100% af selskabskapitalen DKK 7.500.000 / Wholly owned share capital, DKK 7,500,000
. DESMI Latinoamerica S.A., Quito, Ecuador
100% af selskabskapitalen USD 1.500 / 100% of the share capital, USD 1,500
. DESMI Africa Limited, Tanzania
100% af selskabskapitalen TZS 1.100.000.000 / 100% of the share capital, TZS 1,100,000,000
. DESMI Contracting A/S, Aalborg, Denmark
100% af selskabskapitalen DKK 1.200.000 / Wholly owned share capital, DKK 1,200,000
. DESMI Ocean Guard A/S, Aalborg, Denmark
100% af selskabskapitalen DKK 8.750.000 / 100% of the share capital, DKK 8,750,000

. DESMI India LLP, Hyderabad, India
80% af selskabskapitalen DKK 17.700.000 / 80% owned share capital DKK 17,700,000

14. Finansielle anleegsaktiver i gvrigt / Other fixed asset investments (DKK’000)

Koncernen / Group

Kostpris primo / Cost as at 1 January 2018

Kursregulering / Exchange adjustment

Tilgang aret / Additions during the year

Kostpris ultimo / Cost as at 31 December 2018

Opskrivninger ultimo / Revaluation at 31 December 2018
Regnskabsmaessig veerdi ultimo / Carrying amount at 31 December 2018
Regnskabsmaessig veerdi primo / Carrying amount at 1 January 2018
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Arets
resultat Egenkapital
Profit for

the year Equity

DKK’000 DKK’000
2.938 8.204
1.659 25.621
1.270 1.291
11.396 21.073
0 335
651 31.645
(478) 458
(1.041) 549
14.928 40.701
(2.489) 17.417
(1.432) 14.285
Andre
tilgode-

havender
Other

Receivables

DKK’000
5.590
8
313
5.911
0
5.911
5.590
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15. Igangveerende arbejde for fremmed regning (DKK’000)

/ Work in progress for third parties (DKK’000) 2018 2017
DKK’000 DKK’000

Igangveerende arbejde for fremmed regning / Work in progress for third parties 524510 393.865

Acontofaktureringer / On-account invoicing (511.151) (397.894)

lgangveerende arbejde for fremmed regning / Work in progress for third parties 13.359 (4.029)

Der indregnes saledes i balancen / Is recognised in the balance sheet in the following way:

Igangveerende arbejde for fremmed regning / Work in progress for third parties 16.234 18.410

Modtagne forudbetalinger vedrgrende igangveerende arbejde for fremmed regning (2.875) (22.439)

/ Payments received from work in progress for third parties

I alt/ Net 13.359 (4.029)

16. Periodeafgraensningsposter - aktiv / Prepayments

Moderselskabet: Periodeafgraesningsposter, der udger 3.289 t. DKK bestdr af forudbetalte omkostninger vedrgrende efterfglgende regn-
skabsar (2017: 4.205 t.DKK).
Parent: Prepayments amounting to DKK 3,289k consist of prepaid expenses relating to subsequent financial years (2017: DKK 4,205k).

Koncernen: Periodeafgraesningsposter, der udger 22.333 t.DKK bestar af forudbetalte omkostninger vedrgrende efterfalgende regnskabsar
(2017: 27.494 t.DKK).

Group: Prepayments amounting to DKK 22,333k consist of prepaid expenses relating to subsequent financial years (2017: DKK 27,494Kk).
17. Selskabskapital / Share capital

Selskabskapitalen er fordelt pa aktier af 1.000 kr. eller multipla heraf, i alt nominelt 30.000.000 kr.. Selskabskapitalen er ikke opdelt i klasser
The share capital is divided into shares of DKK 1,000 or multiples thereof, total nominal value DKK 30,000,000. The shares have not been
divided into classes

Egne kapitalandele bestér af: / Treasury shares consist of:

DKK’000 %
Beholdning af egne kapitalandele pr. 1. januar 2018
/ Holding of treasury shares as at 1 January 2018 555 1,85
Beholdning af egne kapitalandele pr. 31. december 2018
/ Holding of treasury shares as at 31 December 2018 555 1,85
18. Udskudt skat / Deferred tax Moderselskabet Koncernen
Parent Group
2018 2017 2018 2017
DKK’000 DKK’000 DKK’000 DKK’000
Udskudt skat pr. 1. januar 2018 / Deferred tax as at 1 January 2018 2.446 1.654 6.822 3.932
Udskudt skat indregnet i resultatopggrelsen
/ Deferred tax recognized in the income statement 486 1.892 (5.774) 2.296
Udskudt skat indregnet pa egenkapitalen /Deferred tax recognised in equity 0 0 (270) 594
Anvendt i sambeskatning / Used in joined taxation (4.695) (1.100) (6.682) 0
Udskudt skat pr. 31. december 2018 / Deferred tax as at 31 December 2018 (1.763) 2.446 (5.904) 6.822
Udskudt skat indregnes séledes i balances: / Deferred tax comprises:
Udskudt skatteaktiv / Deferred tax asset 0 2.446 3.293 7.397
Udskudt skatteforpligtelse / Deferred tax liability 1.763 0 (9.197) (575)
I alt/ Total 1.763 2.446 (5.904) 6.822
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19. Hensatte forpligtelser / Other provisions Koncernen / Group
2018 2017
DKK’000 DKK’000
Forpligtelser pr. 1. januar 2018 / Provisions as at 1 January 2018 6.969 1.504
Anvendt i aret / Applied during the year (3.570) (754)
Hensat i aret / Provisions during the year 1.037 6.219
Forpligtelser pr. 31. december 2018 / Provisions as at 31 December 2018 4.436 6.969
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive: / The expected maturities for provisions are:
0-14r/0—1year 4.436 6.969
I alt pr. 31. december 2018 / Total as at 31 December 2018 4.436 6.969

Henseettelse til garantiforpligtelser betar af kendte sdvel som ukendte garantiomkostninger pé igangvaerende og afsluttede ordrer.
/ Provisions for warranty obligations consists of known as well as unknown warranty costs on current and completed orders.

20. Langfristede gaeldsforpligtelser / Long-term liabilities

Koncernen: Af den langfristede geeld, 12.326 t. DKK, forfalder 0 t. DKK senere end fem ar efter balancetidspunktet.
Group: DKK 0k of the total long-term liabilities, amounting to DKK 12,326k fall due later than five years after the balance sheet date.

21. Periodeafgransningsposter - passiv / Deferred income

Koncern: Periodeafgraesningsposter der udger 3.513 t. DKK bestér af udskudte indteegter vedrarerende efterfalgende regnskabsar (2017:
2.392 t.DKK).
Group: Deferred income amounting to DKK 3,513k consist of deferred income relating to subsequent financial years (2017: DKK 2,392k).

22. Afledte finansielle instrumenter / Derivative financial instruments

Bestyrelsen fastsaetter rammerne for indgaelse af kontrakter om afledte finansielle instrumenter. Koncernen indgar alene kontrakter med det
formal at afdeekke pris- og valutakursrisikoen pa fremtidigt varekeb og varesalg i udenlandsk valuta. Kontrakter er indgaet i valuta. Dagsveer-
dien af valutaterminskontrakteme udger pr. 31. december 2018 (164) t.DKK og urealiseret nettotab far skat indregnet pa egenkapitalen pr.
31. december 2018 udger ligeledes (164) t.DKK. Der indgas kun valutaterminskontrakter med modparter, som har en god kreditrating fra et
anerkendt kreditratingbureau.

/ The Board of Directors lays down the framework for the conclusion of contracts for derivative financial instruments. The enterprise con-
cludes contracts for the sole purpose of hedging the price and currency risk on the future purchase and sales in foreign currency. Contracts
concluded in foreign exchange. The fair value of the forward exchange contracts amounts to DKK (164)k as at 31 December 2018, and the
unrealised net loss before tax recognised in equity as at 31 December 2018 also constitutes DKK (164)k. Forward exchange contracts are
only concluded with counterparties with a good credit score from a reputable credit rating agency.

23. Eventualforpligtelser / Contingent liabilities

Leasing og lejeforpligtelser / Lease and rental commitments
Moderselskabet: Der pahviler DESMI A/S leasing- og lejeforpligtelser for 755 t.DKK.
Parent: DESMI A/S has leasing and rental commitments amounting to DKK 755k.

Koncernen: Der pahviler koncernen leasing- og lejeforpligtelser pa lgsgre for 21.348 t. DKK.
The group: The group has leasing and rental commitments on movables amounting to DKK 21,348k.

Kautionsforpligtelser / Recourse guarantee commitments

DESMI A/S har afgivet selvskyldnerkaution over for kreditinstitutter i dattervirksomhederne:
DESMI Contracting A/S

DESMI Ocean Guard A/S

DESMI A/S has placed guarantees to the credit institutions of the subsidiaries:

DESMI Contracting A/S

DESMI Ocean Guard A/S

DESMI Pumping Technology A/S har afgivet selvskyldnerkaution over for kreditinstitutter i selskaberne:
DESMI GmbH

DESMI Norge AS

DESMI Danmark A/S
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23. Eventualforpligtelser (fortsat) / Contingent liabilities (continued)

DESMI Pumping Technology (Suzhou) Co., Ltd.

DESMI Pumping Technology (Xuancheng) Co., Ltd., Xuancheng, China
DESMI Singapore Pte. Ltd., Singapore

DESMI PTS Hong Kong Limited, Wanchai, Hong Kong

DESMI Pumping Technology A/S has placed a guarantee to the credit institutions of the subsidiaries and affiliated companies:
DESMI GmbH

DESMI Norge AS

DESMI Danmark A/S

DESMI Pumping Technology (Suzhou) Co., Ltd.

DESMI Pumping Technology (Xuancheng) Co., Ltd., Xuancheng, China
DESMI Singapore Pte. Ltd., Singapore

DESMI PTS Hong Kong Limited, Wanchai, Hong Kong

Andre eventualforpligtelser / Other contingent liabilities

Selskabet er sambeskattet med gvrige danske selskaber i koncernen og hefter solidarisk og ubegreenset for selskabsskatter og eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber. Den samlede skatteforpligtelse for de
sambeskattede selskaber pa balancedagen er endnu ikke opgjort. Der henvises til administrationsselskabet Stenseminde Holding ApS' érs-
regnskab for yderligere oplysninger.

/ The company is taxed jointly with the other Danish companies in the group and has joint, several and unlimited liability for income taxes
and any obligations to withhold tax at source on interest, royalties and dividends for the jointly taxed companies. The total tax liability for
the jointly taxed companies at the balance sheet date has not yet been determined. For further information, please see the financial state-
ments of the management company Stenseminde Holding ApS

24. Pantsatninger og sikkerhedsstillelser/ Charges and security

Datterselskaber:

Til sikkerhed for DESMI Pumping Technology A/S’ prioritetsgeld, restgzld pr. 31. december 2018 pa 150 t.DKK er der stillet pant i ejen-
dom, hvis regnskabsmassige veerdi pr. 31. december 2018 er 1.098 t.DKK.

Til sikkerhed for DESMI Ro-Clean A/S’s bankgeld er der afgivet lgsgrepant pa 1.000 t.DKK i produktrettigheder, hvis regnskabsmassige
veerdi udger 3.626 t.DKK.

Til sikkerhed for DESMI Ro-Clean A/S' langfristede bankgeeld er der afgivet virksomhedspant nom. 5.000 t.DKK i en reekke aktiver, hvis
regnskabsmaessige veerdi udggr 48.850 t.DKK.

DESMI Contracting A/S har stillet garantier gennem kreditinstitutter pa 7.257 t. EUR. DESMI Contracting A/S har endvidere afgivet pant i
likvide midler med en bogfart veerdi pr. 31. december 2018 pa 6.884 t. DKK. Endelig har partnere med back-to-back vilkar stillet bankgaran-
tier pa 3.740 t.DKK over for selskabet.

Subsidiaries:

The mortgage debt of DESMI Pumping Technology A/S, outstanding balance DKK 150k at 31 December 2018, is secured by way of mort-
gage on property, of which the carrying amount is DKK 1,098k at 31 December 2018.

The debt of DESMI Ro-Clean A/S to the local bank is secured by way of pledge for DKK 1,000k on production rights. Carrying amount of
assets charged is DKK 3,626Kk.

The long-term debt of DESMI Ro-Clean A/S to the local bank is secured by way of company pledges in a number of assets of nominal DKK
5,000k. Carrying amount of assets charged is DKK 48,850k.

DESMI Contracting A/S has placed guarantees of EUR 7,257k by credit institutions. DESMI Contracting A/S has submitted security in liquid
assets with a book value of DKK 6,884k. Furthermore, partners with back-to-back terms have placed bank guarantees of DKK 3,740k oppo-
site the company.

25. Neertstaende parter / Related parties

Bestemmende indflydelse / Controlling influence: Grundlag for indflydelse / Basis of influence:
Henrik Sgrensen, Brorholtvej 36 Kapitalejer / Capital owner
Stenseminde Holding ApS, Aalborg Moderselskab / Parent company
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25. Neertstaende parter (fortsat) / Related parties (continud)

Der oplyses ikke om transaktioner med nzrtstéende parter, da alle transaktioner er gennemfart pa normale markedsvilkar. Vederlag til ledelsen
fremgar af note 3. Medarbejderforhold. Tilgodehavender hos tilknyttede virksomheder indregnet under omsatningsaktiver og kortfristet geeld
til tilknyttede virksomheder bestér af mellemveerender, som afregnes Igbende og i overensstemmelse med selskabets normale aftale- og beta-
lingshetingelser. Der er ikke foretaget nedskrivninger herpa. Selskabet indgar i koncernregnskabet for modervirksomheden Stenseminde Hol-
ding ApS, Aalborg.

/ Related party transactions are not disclosed, as all transactions are entered into in the ordinary course of business at arms’ length. Remu-
neration for the management is specified in note 3. Employee aspects. Receivables from group companies recognized under current assets and
short-term payables to group enterprises consist of balances which are settled on an ongoing basis and in accordance with the company's
standard terms of agreement and payment. No write-downs have been made on the receivables. The company is included in the consolidated
financial statements of the parent Stenseminde Holding ApS, Aalborg.

26. Pengestromsopgerelse (DKK’000) / Cash flow statement (DKK’000) 2018 2017
DKK’000 DKK’000

Reguleringer / Adjustments

Avrets afskrivninger / Amortisation for the year 17.594 17.213
Avance/tab ved salg af anleegsaktiver / Profit/loss from sale of fixed assets (139) (95)
Valutakursreguleringer / Exchange adjustments 496 (15.169)
Regulering af hensattelser / Adjustment of provisions (2.533) 5.465
15.418 7.414
AEndring i driftskapital / Working capital changes
/Endring i varebeholdninger / Change in inventories (50.022) 4.967
/Endring i tilgodehavender / Change in receivables 9.648 26.418
/ndringer i geld til leverandgrer og anden gaeld / Change in trade payables, etc. 23.763 4.490
/ndring i modtagne forudbetalinger / Change in prepayments received (2.340) (6.575)
(18.951) 29.300
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