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The English text in this document is an unofficial translation of the Danish original. In the event of any

inconsistencies, the Danish version shall apply.

Please note that Danish decimal and digit grouping symbols have been used in the financial statements.
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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt arsrapporten for regnskabséret
01.12.2015 - 30.11.2016 for Gerresheimer
Vaerloese A/S.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 30.11.2016 samt af
resultatet af virksomhedens aktiviteter for
regnskabséret 01.12.2015 - 30.11.2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler,

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Verlase, den 20.02.2017
Vaerloese, 20.02.2017

Direktion
Execntive Bogrd
Niels Diiri dersen
Bestyrelse

Board of Directors
iy N \
NN\ { ey

Dr. Hartmut Schulz

Ahdreas Schiitte

Formand
Chairman

y

Claes ask Poulsen Lisbeth Preuthun

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Gerresheimer Vaerloese A/S for the
financial year 01.12.2015 - 30.11.2016.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
30.11.2016 and of the results of its operations for
the financial year 01.12.2015 - 30.11.2016.

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.

M

Hendrik Brecht
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Den uathaengige revisors erklzerin-
ger

Til kapitalejeren i Gerresheimer
Vaerloese A/S

Pétegning pa arsregnskabet

Vi har revideret drsregnskabet for Gerresheimer
Vaerloese A/S for regnskabsaret 01.12.2015 -
30.11.2016, der omfatter resultatopgerelse, balance,
egenkapitalopgorelse, noter samt anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
drsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifolge dansk revi-
sorlovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opna hoj
grad af sikkerhed for, om érsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
drsregnskabet. De valgte revisionshandlinger afhenger af
revisors vurdering, herunder vurdering af risici for ve-
sentlig fejlinformation i rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et &rsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efier omstzendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol.

Independent auditor's reports

To the owners of Gerresheimer Vaerloese
A/S

Report on the financial statements

We have audited the (financial statements of
Gerresheimer Vaerloese A/S for the financial year
01.12.2015 - 30.11.2016, 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's responsibility

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.
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Den uafhzengige revisors erklzerin-
ger

En revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige sken er rimelige, samt den samlede
presentation af drsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstrekkeligt 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 billede af selskabets aktiver, passiver og finansielle
stilling pr. 30.11.2016 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.12.2015 - 30.11.2016 i
overensstemmelse med drsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udfarte revision af arsregnskabet.

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

Kebenhavn, den 20.02.2017
Kebenhavn, 20.02.2017

Deloitte

Statsautoriseret Revisionspartnerselskab

Tim Kjer-Hansen

statsautoriseret revisor
State Authorised Public Accountant

Independent auditor's reports

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.

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
Jair view of the Entity’s financial position at 30.11.2016
and of the results of its operations for the financial year
01.12.2015 - 30.11.2016 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-

tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in 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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Ledelsesberetning

2015/16
DKK'000

2014/15
DKK'000

2013/14
DKK'000

Management commentary

2012/13
DKK'000

2011/12
DKK'000

Hoved- og negletal

Financial highlights

Hovedtal
Key figures

Bruttofortjeneste 143.161
Gross profit

Driftsresultat 59.400
Operating profit/loss

Resultat af finansielle

poster (13.316)

Net financials

Arets resultat 33.160
Profit/loss for the year

Samlede aktiver 175.681
Total assets

Investeringer i materiel-

le anlegsaktiver 13.773

Investments in property, plant
and equipment

Egenkapital 113.107
Equity

Nagletal

Ratios

Egenkapitalens forrent-

ning (%) 34,4
Return on equity (%)

Soliditetsgrad (%) 64,4

Solvency ratio (%)

141.809

52.989

(1.472)
38.961

211.747

14.316

79.947

61,9

37.8

121.404

35.145

(3.693)
24.355

203.119

15.722

45.966

55,7

22,6

109.219

24.050

9.056

12.743

205.163

13.985

41.417

25,5

20,2

]

110.033

27.826

(6.721)
16.449

227.380

15.080

58.684

25,1

25,8
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Ledelsesberetning

Hovedaktivitet

Gerresheimer Vaerloese A/S producerer og salger
emballage til medicinalindustrien samt andre bruge-
re med heje krav til hygiejne og produktkvalitet.
Produktionen foretages pa selskabets fabrikker i

Vearlose og Haarby.

Udvikling i aktiviteter og eokonomiske
forhold
Gerresheimer Vaerloese A/S har i regnskabsaret

afdraget deres 14n fra Gerresheimer-koncernen.

Gerresheimer Vaerloese A/S’ soliditetsgrad udger
64,4% (2015: 37,8 %), svarende til en egenkapital
pr. 30. november 2016 pa 113,0 mio.kr. (2015: 79,9

mio.kr.).

Selskabets primare driftsresultat (EBIT) er hojere
end i 2015, hvilket kan tilskrives oget salg og lavere
omkostninger. Ledelsen anser arets EBIT pa 59,4
mio.kr. (2015: 53,0 mio.kr.) for meget tilfredsstil-

lende.

Med henvisning til note 8 er resultat af indtegter fra
kapitalandele i tilknyttede virksomheder er pavirket
negativt af skattekrav pa 1,8 mio EUR fra de fran-
ske skattemyndigheder.

Arets resultat for skat udger 46,1 mio.kr. (2015
51,5 mio.kr.). Efter skat udger arets resultat 33,2
mio.kr. (2015: 39,0 mio.kr.).

Management commentary

Primary activities

Gerresheimer Vaerloese A/S produces and sells
packaging to the pharmaceutical industry and other
consumers with high demands for hygiene and
product quality. The production takes place on the

production sites in Vaerloese and Haarby.
Development in activities and finances

Gerresheimer Vaerloese A/S have in the financial
year payed back loans from the Gerresheimer

Group.

Gerresheimer Vaerloese A/S’ equity ratio was
64.4% (2015: 37.8%), equivalent to shareholders’
equity at 30 November 2016 of DKK 113.0 million
(2015: DKK 79.9 million).

The Company'’s operating income (EBIT) is higher
than in 2015 due to incresed sales and lower costs.
Management finds that the EBIT for the year of
DKK 59.4 million (2015: DKK 53.0 million) is very
satisfactory.

With reference to note 8, the profit of income from
investments in group enterprises was negatively
affected by tax claims of 1.8 million EUR from the

Jrench tax authorities.

Profit for the year before tax was DKK 46,1 million
(2015: DKK 51.5 million). Adjusted for tax, the
profit for the year was DKK 33.2 million (2015:
DKK 39.0 million).
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Ledelsesberetning

Seerlige risici

Forretningsmzessige risici

Gerresheimer Vaerloese A/S er i et vist omfang
eksponeret over for fluktuationer i prisen pa plast-
granulat, der er virksomhedens primare révare.
Eksponeringen seges imedegdet ved at indbygge

prisklausuler i afsaetningskontrakterne.

Finansielle risici
Selskabets valuta- og renterisici styres centralt i

Gerresheimer-koncernen.

Valutarisici

Gerresheimer Vaerloese A/S’ internationale aktivi-
teter medferer, at en stor del af afsatningen sker til
andre lande end Danmark. Der faktureres betydelige
belob i fremmed valuta, og selskabet er herved pri-
mert eksponeret i EUR.

Kreditrisici

Selskabets kreditrisici knytter sig primeert til finan-
sielle aktiver, hvilket hovedsageligt er tilgodeha-
vender fra salg. Selskabets politik for patagelse af
kreditrisici medforer, at alle storre kunder lebende
kreditvurderes. Selskabet har ikke vasentlige risici

vedrerende en enkelt kunde.

Videnressourcer

Gerresheimer Vaerloese A/S tilstreber anvendelse
af de mest effektive og automatiserede processer i
produktionen for derigennem at sikre en hej og sta-
bil produktkvalitet, der til stadighed modsvarer de
forskellige kunders specifikke krav til vore embal-

lager.

Management commentary

Particular risks

Business risks

Gerresheimer Vaerloese A/S is to some extent ex-
posed to fluctuations in the price of plastic granu-
late, which is the Company's primary raw material.
An attempt is made to meet the exposure by incor-

porating price clauses into the sales contracts.

Financial exposure
The Company’s foreign exchange and interest rate
risks are managed centrally in the Gerresheimer

Group.

Foreign exchange risks

Gerresheimer Vaerloese A/S’ international activi-
ties imply that much of the sales goes to other coun-
tries than Denmark. Substantial amounts in foreign
exchange are invoiced and the Company is hereby

primarily exposed in EUR.

Credit risks

The Company'’s credit risks are primarily linked to
financial assets, which are mainly trade receivables.
The Company’s policy for assuming credit risks
implies the regular assessment of all major custom-
ers’ creditworthiness. The Company has assumed
no significant risks in connection with a single cus-

tomer.

Intellectual capital resources

Gerresheimer Vaerloese A/S aims at using the most
efficient and automated production processes and,
in that way, secure a high and stable product quali-
ty that constantly meets the customers’ specific re-

quirements for our packaging.
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Ledelsesberetning

Dette fordrer et kontinuerligt hejt kompetenceni-
veau i samtlige led i produktionsprocessen, hvorfor
fortsat dygtiggerelse af virksomhedens teknikere i
den forbindelse har stor fokus. Uddannelsen gen-

nemfores bade internt og eksternt.

Miljemzessige forhold

Til produktionen af selskabets produkter anvendes
primert plastgranulat af typen polyethylene (HDPE)
og polypropylen (PP). Disse granulater er ikke i sig
selv forurenende. Emballager fremstillet af PE eller
lignende granulat omdannes til CO, og vand ved en
fuldsteendig forbrending, hvorfor der ikke sker pa-

virkning af miljeet ved en sddan destruktionsproces.

Selskabet er en betydende leverander til medicinal-
industrien, hvilket stiller store krav til hygiejnestan-
darden i produktionen. Der arbejdes lobende med at
forbedre hygiejnestandarden, si den til enhver tid
lever op til de af kunderne fastsatte krav, der regel-

massigt kontrolleres af auditarer.

Gerresheimer Vaerloese A/S er certificeret efter ISO
9001:2008, nr. 100123, ISO 14001:2004, nr. 100125
og ISO 15378:2012, nr. 104035.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af

arsrapporten.

Management commentary

This requires a continuously high competence level
throughout all stages of the production process, and
the ongoing updating of the skills and knowledge of
the Company’s technicians is, therefore, a focus
area. Training courses are provided both internally

and externally.

Environmental performance

For production of the Company’s products, plastic
granulates of the polyethylene (HDPE) and poly-
propylene (PP) type are primarily used. These
granulates are not pollutant in themselves. Packag-
ing produced of PE or a similar granulate is con-
verted into CO; and water in connection with com-
plete incineration and, therefore, do not have an
impact on the environment during such a process of

destruction.

The Company is a major supplier to the pharmaceu-
tical industry, which places great demands on the
standard of hygiene in production. Continuous steps
are taken to improve the standard of hygiene and
ensure that it meets specific customer requirements

at all times, which is regularly verified by auditors.

Gerresheimer Vaerloese A/S is certified according
to ISO 9001:2008, no 100123 ISO 14001:2004, no
100125 and ISO 15378:2012, no 104035.

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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Ledelsesberetning

Forventet udvikling
Der forventes i det kommende &r en positiv udvik-

ling i s&vel aktivitet som resultat.

Management commentary

Outlook
For the year to come, the Board of Directors and
the Executive Board expect a positive development

in both activities and resullts.
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Anvendt regnskabspraksis

Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-

klasse C (mellem).

Gerresheimer Vaerloese A/S har med henvisning til
arsregnskabslovens § 112, stk. 1 undladt at udarbej-

de koncernregnskab.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste 4r.

Generelt om indregning og maling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige okonomiske fordele vil fraga virksom-
heden, og forpligtelsens verdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Méling efter forste 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 aflegges, og som be- eller afkrefter

forhold, der eksisterede pa balancedagen.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-

prises (medium).

Referring to section 112(1) of the Danish Financial
Statements Act, Gerresheimer Vaerloese A/S has not

prepared any consolidated financial statements.

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

value 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 measurement.
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Anvendt regnskabspraksis

I resultatopgerelsen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belab, der vedrorer regnskabséret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pé balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstir mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetere aktiver, der er kebt i fremmed valuta,

omregnes til historiske kurser.

Ved indregning af udenlandske datter og associere-
de virksomheder, der er selvsteendige enheder, om-
regnes resultatopgerelserne til gennemsnitlige valu-
takurser for manederne, som ikke afviger vasentligt
fra transaktionsdagens kurser. Balanceposterne om-
regnes til balancedagens valutakurser. Goodwill
betragtes som tilherende den selvsteendige uden-

landske enhed og omregnes til balancedagens kurs.

Kursdifferencer, der er opstdet ved omregning af
udenlandske dattervirksomheders egenkapital ved
arets begyndelse til balancedagens valutakurser
samt ved omregning af resultatopgerelser fra gen-
nemsnitskurser til balancedagens valutakurser, ind-

regnes direkte pa egenkapitalen.

Accounting policies

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated 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. Fxchange 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 translated

using historical rates.

When recognising foreign subsidiaries and associ-
ates that are independent entities, the income state-
ments are translated at average exchange rates for
the months that do not significantly deviate from the
rates at the transaction date. Balance sheet items
are translated using the exchange rates at the bal-
ance sheet date. Goodwill is considered as belong-
ing to the independent foreign entity and is translat-
ed using the exchange rate at the balance sheet

date.

Exchange differences arising out of the translation
of foreign subsidiaries’ equity at the beginning of
the year at the balance sheet date exchange rates as
well as out of the translation of income statements
Jfrom average rates to the exchange rates at the bal-

ance sheet date are classified directly as equity.
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Anvendt regnskabspraksis

Kursregulering af mellemvarender med selvstandi-
ge udenlandske dattervirksomheder, der anses for en
del af den samlede investering i den pdgaldende
dattervirksomhed, indregnes direkte pa egenkapita-

len.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsaet-
ning, ®ndring i lagre af ferdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre driftsindtagter, omkost-
ninger til ravarer og hjzlpematerialer og eksterne

omkostninger.

Nettoomszetning

Nettoomsatning ved salg af handelsvarer og fer-
digvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til kaber har fundet sted
inden arets udgang. Nettoomsatning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse med

salget.

Andre driftsindtaegter

Andre driftsindteegter omfatter indtegter af sekun-
deer karakter set i forhold til virksomhedens hoved-
aktivitet.

Vareforbrug
Vareforbrug omfatter regnskabsérets vareforbrug
malt til kostpris, reguleret for szzdvanlige lagerned-

skrivninger.

Accounting policies

Exchange adjustments of outstanding accounts with
independent foreign subsidiaries which are consid-
ered part of the total investment in the subsidiary in

question are classified directly as equity.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external

expenses.

Revenue

Net turnover from the sale of goods for resale and
finished goods is booked to the profit and loss ac-
count if delivery and transfer of risk to the individu-
al purchaser took place before the end of the year
and if income can be calculated reliably and is like-
ly to be received. Net turnover is measured exclu-
sive of value added tax, other taxes and discountts

in relation to the sale.

Other operating income
Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity's

primary activities.

Cost of sales
Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-

nary inventory write-downs.
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Omkostninger til rivarer og hjzlpematerialer

Omkostninger til révarer og hjaclpematerialer om fat-
ter regnskabsarets forbrug af ravarer og hjalpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. I posten
indgér eventuelt svind og sedvanlige nedskrivnin-

ger af de pagaldende lagerbeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-

havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager savel
som omkostninger til social sikring, pensioner o.1.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restveerdier og brugstider for de enkelte aktiver og
gennemforte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlagsak-

tiver.

Accounting policies

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
Jor the financial year after adjustment Jor changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-

ventories.

Other external expenses

Other external expenses include expenses relating
1o the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs

Staff costs comprise salaries and wages as well as

social security contributions, pension contributions,

etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.
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Indtzegter af kapitalandele i tilknyttede virksom-
heder

Indteegter af kapitalandele i tilknyttede virksomhe-
der omfatter den forholdsmassige andel af de enkel-
te virksomheders resultat efter fuld eliminering af

interne avancer og tab.

Andre finansielle indtaegter

Andre finansielle indtagter bestdr af modtagne ud-
bytter o.l. fra og kapitalandele, renteindtagter, her-
under renteindtagter fra tilgodehavender hos til-
knyttede virksomheder, geld og transaktioner i
fremmed valuta samt godtgerelser under acontoskat-

teordningen mv.

Andre finansielle omKkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geld til
tilknyttede virksomheder, gzld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-

telser samt tilleg under acontoskatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, reguleret

for betalt acontoskat.

Udskudt skat indregnes af alle midlertidige forskelle

mellem regnskabsmaessige og skattemassige veerdi-

Accounting policies
Income from investments in group enterprises

Income from investments in group enterprises com-
prises the pro rata share of the individual enterpris-
es’ profit/loss afier full elimination of internal prof-

its or losses.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, payables and foreign currency transac-
tions as well as tax relief under the Danish Tax

Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, payables and foreign currency transac-
tions, amortisation of financial liabilities as well as
tax surcharge under the Danish Tax Prepayment

Scheme etc.

Income taxes

Tax for the year, which consists of current tax Jfor
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 current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.

Deferred tax is recognised on all temporary differ-

ences between the carrying amount and tax-based
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er af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede skattemassige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes realiseret til, enten ved modregning i udskudte

skatteforpligtelser eller som nettoskatteaktiver.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrerende skattemassige
underskud).

Balancen

Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter erhvervede
immaterielle anlegsaktiver herunder primert inve-
steringer i software vedrerende selskabets ERP sy-

stem.

Software males til kostpris med fradrag af akkumu-
lerede afskrivninger. Kostprisen omfatter omkost-
ninger, herunder gager og afskrivninger, der direkte
og indirekte kan henfores til anskaffelsen og udvik-
lingen heraf.

Afskrivningsperioden udger fem &r svarende til den

forventede brugstid.

Materielle anlzegsaktiver

Grunde og bygninger, produktionsanlag og maski-
ner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen, omkostnin-

Accounting policies
value of assets and liabilities.

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.

The Entity is jointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
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 acquired
intangible assets primarily including investments in

software concerning the Company’s ERP system.

Software is measured at cost less accumulated
amortisation. Cost comprises costs, including sala-
ries and amortisation, which directly or indirectly
are attributable to the acquisition and the develop-
ment of this software.

The amortisation period is five years, corresponding
to the probable useful life.

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
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ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,

underleveranderer og lenninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linewre afskrivninger baseret pa felgende vur-

dering af aktivernes forventede brugstider:

Bygninger 20-40 ar
Produktionsanleg og maskiner 5-10 ar
Andre anleg, driftsmateriel og inventar 3-10 ar

Materielle anl@gsaktiver nedskrives til genindvin-
dingsverdi, hvis denne er lavere end den regn-

skabsmaessige vardi.

Fortjeneste og tab ved afhandelse af materielle an-
leegsaktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmassige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen som
korrektion til af- og nedskrivninger eller under an-
dre driftsindtaegter, i det omfang salgsprisen over-

stiger den oprindelige kostpris.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre verdis metode (equity-
metoden). Dette indeberer, at kapitalandelene males
til den forholdsmessige andel af virksomhedernes
regnskabsmassige indre vaerdi med tilleg eller fra-
drag af henholdsvis uafskrevet positiv og negativ
goodwill og med fradrag eller tilleg af urealiserede

Accounting policies

attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-constructed assets, cost
comprises direct and indirect costs of materials,

components, subsuppliers and labour costs.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the Jollowing

estimated useful lives of the assets:

Buildings 20-40 years
Plant and machinery 5-10 years
Other fixtures and fittings,

tools and equipment 3-10 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price minus selling costs and carrying
amount at the time of sale. Profits or losses are
recognised in the income statement as adjustment to
depreciation and impairment losses, or under other
operating income if the selling price exceeds origi-

nal cost.

Investments in group enterprises

Investments in group enterprises are recognised and
measured according to the equity method. This
means that investments are measured at the pro rata
share of the enterprises’ equity value plus or minus
unamortised positive, or negative, goodwill and
minus or plus unrealised intragroup profits or loss-

€s.
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koncerninterne fortjenester og tab.

I resultatopgerelsen indregnes selskabets andel af
virksomhedernes resultat efter eliminering af ureali-
serede koncerninterne fortjenester og tab og med
fradrag eller tilleg af afskrivning p4 henholdsvis
goodwill og negativ goodwill.

Tilknyttede virksomheder med negativ regnskabs-
massig indre vardi males til 0 kr., og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med modervirksomhedens andel af den negative
indre veerdi, hvis det vurderes uerholdeligt. Hvis den
regnskabsmaessige negative indre verdi overstiger
tilgodehavendet, indregnes det resterende belab
under hensatte forpligtelser, hvis modervirksomhe-
den har en retlig eller faktisk forpligtelse til at dak-
ke den pégeldende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder overfores i forbindelse med resultatdispo-
neringen til Reserve for nettoopskrivning efter den

indre veerdis metode under egenkapitalen.

Goodwill opgeres som forskellen mellem kostprisen
for kapitalandelene og den forholdsmzssige andel
af dagsvardien af de overtagne aktiver og forplig-
telser opgjort til dagsveardi pa overtagelsestidspunk-
tet. Goodwill afskrives over den forventede brugs-
tid, som normalt er fem ar, men kan i visse tilfzlde
udgere op til 20 &r for strategisk erhvervede virk-
somheder med en staerk markedsposition og langsig-
tet indtjeningsprofil, hvis den lzngere afskrivnings-
periode vurderes bedre at afspejle nytten af de pa-

galdende ressourcer.

Kapitalandele i tilknyttede virksomheder nedskrives

til genindvindingsveerdi, hvis denne er lavere end

Accounting policies

The Company's share of the enterprises’ profits or
losses afier elimination of unrealised intra-group
profits and losses and minus or plus amortisation of
positive, or negative, goodwill is recognised in the

income statement.

Group enterprises with negative equity value are
measured at DKK 0, and any receivables from these
enterprises are written down by the Parent’s share
of such negative equity value if it is deemed irrecov-
erable. If the negative equity value exceeds the
amount receivable, the remaining amount is recog-
nised under provisions if the Parent has a legal or
constructive obligation to cover the liabilities of the

relevant enterprise.

Upon distribution of profit or loss, net revaluation
of investments in group enterprises is transferred to
Reserve for net revaluation according to the equity

method under equity.

Goodwill is calculated as the difference between
cost of the investments and fair value of the assets
and liabilities acquired. Goodwill is amortised over
its estimated useful life which is normally five years,
however, in certain cases it may be up to 20 years
Jor strategically acquired enterprises with a strong
market position and a long-term earnings profile if
the longer amortisation period is considered to give
a better reflection of the benefit from the relevant

resources.

Investments in group enterprises are written down

to the lower of recoverable amount and carrying
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den regnskabsmassige vardi.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjelpematerialer og direkte

lon samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lon, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-

regnes ikke i kostprisen.

Nettorealisationsvardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faerdigge-
relsesomkostninger og omkostninger, der skal af-

holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sedvanligvis svarer til nominel vardi, med fradrag

af nedskrivninger til imodegéelse af forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Accounting policies
amount.

Inventories

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

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,

direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
istration and management. Finance costs are not

included in cost.

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 doubitful debts.

Cash

Cash comprises cash in hand and bank deposits
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Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige vardi-
er af aktiver og forpligtelser, hvor den skattemzssi-
ge vardi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede, skattemassige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezrt i resultatopgerelsen over

leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret

kostpris, der sdvanligvis svarer til nominel verdi.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under forplig-
telser omfatter modtagne indteegter til resultatfering
i efterfolgende regnskabsar. Periodeafgrensnings-

poster males til kostpris.

Pengestremsopgerelsen

Gerresheimer Vaerloese A/S har med henvisning til
arsregnskabslovens § 86 undladt at udarbejde pen-

gestromsopgerelse.

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 asste.

Deferred tax asstes, 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.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Deferred income
Deferred income comprises received income for
recognition in subsequent financial years. Deferred

income is measured at cost.

Cash flow statement
Referring to section 86 of the Danish Financial
Statements Act, Gerresheimer Vaerloese A/S has not

prepared any cash flow statement.
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Hoved- og negletal

Hoved- og negletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Nogletal 2010™.

Nogletal Beregningsformel

Egenkapitalens forrentning (%) Arets resultat x 100

Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Neogletal udtrykker
Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-

ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Accounting policies

Financial highlights

Financial highlights are defined and calculated in
"Recommendations & Ratios
2010" issued by the Danish Society of Financial
Analysts.

accordance with

Calculation formula

Profit/loss for the year x 100

Average equity

Ratios

Return on equity (%)

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect
Return on equity
The entity's return on capital invested in the entity

by the owners.

Solvency ratio
The financial strength of the entity.
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Resultatopgerelse for 2015/16

Income statement for 2015/16

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profitfoss

Indtagter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinzere aktiviteter for skat
Profit/loss from ordinary activities before tax

Skat af ordinart resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profitdoss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for net revaluation according to the equity method

Overfort resultat
Retained earnings

Note 2015/16 2014/15
Nt DKK '000 DKK '000
143.161 141.809

1 (65.155) (68.420)

2 (18.606) (20.400)
59.400 52.989
(12.543) 423
3 0 820

4 (773) @715
46.084 51.517

5 (12.924) (12.556)
33.160 38.961
(5.681) 423
38.841 38.538
33.160 38.961
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Balance sheet at 30.11.2016

Erhvervede immaterielle anlegsaktiver
Acquired intangible assets

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlag og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver under udferelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver

Fixed assets

Révarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

Varebeholdninger
Inventories

Note 2015/16 2014/15
Notes DKK '000 DKK '000
1.526 1.341

6 1.526 1.341
68.744 67.871

39.475 41.027

2.818 3.324

7.220 10.634

i 118.257 122.856

0 5.962

8 0 5.962
119.783 130.159

6.317 5.200

230 0

13.110 13.715

2.241 0

21.898 18.915
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Balance sheet at 30.11.2016

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

24.529 26.766
1.209 863
2.398 3.524

28.136 31.153
5.864 31.520

55.898 81.588

175.681 211.747
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Balance sheet at 30.11,2016

Virksomhedskapital

Contributed capital

Reserve for nettoopskrivning efter indre vardis metode

Reserve for net revaluation according to the equity method

Overfort overskud eller underskud
Retained earnings
Egenkapital

Equity

Udskudt skat
Deferred tax

Henszttelser vedrerende tilknyttede virksomheder
Provisions for investment in group enterprises

Hensatte forpligtelser

Provisions

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Anden gald
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gzeldsforpligtelser

Current liabilities other than provisions

Gazldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Eventualforpligtelser
Contingent liabilities

Nertstaende parter med bestemmende indflydelse
Related parties with control

Note 2015/16 2014/15
Notes DKK '000 DKK '000
500 500
0 5.681
112.607 73.766
113.107 79.947
7.904 7.500
6.581 0
14.485 7.500
20.000 20.502
3.946 77.916
9 24.143 25.458
10 0 424
48.089 124.300
62.574 131.800
175.681 211.747
11
12
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Egenkapitalopgerelse for 2015/16

Statement of changes in equity for 2015/16

Egenkapital primo
Equity beginning of year

Arets resultat
Praofit/loss for the year
Egenkapital ultimo

Equity end of year

Reserve for

nettoop-
skrivning Overfort
efter indre overskud
Virksom- vaerdis me- eller under-
hedskapital tode skud I alt
Reserve for net
revaluation accor-
Contributed ding to the equity
capital method Retained earnings Total
DKK '000 DKK '000 DKK '000 DKK '000
500 5.681 73.766 79.947
0 (5.681) 38.841 33.160
500 0 112.607 113.107
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Noter

Notes

2015/16 2014/15
DKK DKK
'000 '000
1. Personaleomkostninger
1. Staff costs
Gager og len 59.736 62.666
Wages and salaries
Pensioner 4.688 5.038
Pension costs
Andre omkostninger til social sikring 731 716
Other social security costs
65.155 68.420
Gennemsnitligt antal fuldtidsansatte medarbejdere 106 110

Average number of full-time employees

Vederlag til direktion og bestyrelse er i henhold til arsregnskabslovens § 98b, stk. 3 udeladt, idet der kun udbe-

tales vederlag til direktionen.
Salary for the Executive Board and Board of Directors is excluded with reference to section 98b(3) of the Danish Financial Statements A ct, as salary is
only paid to the Executive Board.

2015/16 2014/15
DKK '000 DKK '000

2. Af- og nedskrivninger

2. Amortisation, depreciation and impairment losses

Afskrivninger pa immaterielle anlagsaktiver 464 2.562

Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver 18.142 17.700
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver 0 138
FProfit/loss from sale of intangible assets and property, plant and equipment
18.606 20.400
2015/16 2014/15

DKK '000 DKK '000

3. Andre finansielle indtzgter

3. Other financial income

Finansielle indtzgter fra tilknyttede virksomheder 0 18
Financial income from group enterprises

Valutakursreguleringer 0 585
Currency translation adjustments
Ovrige finansielle indtazgter 0 217

Other financial income

0 820




Gerresheimer Vaerloese A/S

27

Noter

Notes

4. Andre finansielle omkostninger
4. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder

Financial expenses from group enterprises

Valutakursreguleringer
Currency translation adjustments

Ovrige finansielle omkostninger
Other financial expenses

5. Skat af ordinzert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat

Current tax

Andring af udskudt skat

Change in deferred tax

Regulering vedrerende tidligere ar
Adjustment relating to previous years

Effekt af &ndrede skattesatser
Effect of changed tax rates

2015/16 2014/15
DKK '000 DKK '000
761 1.890
0 395
12 430
773 2.715
2015/16 2014/15
DKK '000 DKK '000
12.485 12.195
404 (182)
35 644
0 (101)
12.924 12.556
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Noter

Notes

6. Immaterielle anlaegsaktiver
6. Intangible assets

Kostpris primo
Cost beginning of year

Overforsler
Transfers

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Overforsler
Transfers

Arets afskrivninger
Amortisation for the year

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

Regnskabsmzessig vaerdi ultimo
Carrying amount end of year

Erhverve-
de imma-

terielle
anlaegsak-

tiver
Acquired
intangible
assets

DKK '000

13.286
594

649

14.529

(11.945)
(594)

(464)

(13.003)

1.526
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Noter

Notes

7. Materielle anlaegsaktiver
7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Overforsler
Transfers

Tilgange
Additions
Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning
of year

Overfarsler
Transfers

Arets afskrivninger
Depreciation for the year

Tilbageforsel ved afgange

Reversal regarding disposals

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

Regnskabsmzessig veerdi ultimo
Carrying amount end of year

Andre an- Materielle

Produkti- lzeg, drifts- anlzegsakti-

Grunde og onsanlaeg og materiel og ver under

bygninger maskiner inventar udferelse

Other fixtures and Property, plant

Land and buil- Plant and fittings, tools and and equipment in

dings machinery equipment progress

DKK '000 DKK '000 DKK '000 DKK '000

112.316 229.008 13.165 10.634
6.116 4.976 (1.310) (10.376)

1.761 4.706 344 6.962

(1.389) (2.492) (399) 0

118.804 236.198 11.800 7.220

(44.445) (187.981) (9.841) 0

(2.760) 1.799 1.555 0

(4.188) (12.910) (1.044) 0

1.333 2.369 348 0

(50.060) (196.723) (8.982) 0

68.744 39.475 2.818 7.220
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Noter

Notes

Kapital-
andele i
tilknyttede
virksom-
heder

Investments in
group enterpri-
ses

DKK '000
8. Finansielle anlaegsaktiver
8. Fixed asset investments
Kostpris primo 285
Cost beginning of year
Kostpris ultimo 285
Cost end of year
Opskrivninger primo 5.677
Revaluations beginning of year
Andel af drets resultat (12.543)
Share of profit/loss for the year
Kapitalandele med negativ indre vardi overfort til hensatte forpligtelser 6.581
Investmenis with negative equity transferred to provisions
Opskrivninger ultimo 285
Revaluations end of year
Regnskabsmzessig vaerdi ultimo 0

Carrying amount end of year

Gerresheimer Plastic Packaging SAS har modtaget et skattekrav fra de franske skattemyndigheder pé 1,8 mio.
EUR hvilket, er indregnet som en forpligtelse i datterselskabet, og resulterer i en negativ egenkapital. GER-
RESHEIMER GLAS GmbH har afgivet stotteerklaring til Gerresheimer Plastic Packaging SAS, som sikrer

going concern, i det franske datterselskab.

Henszttelser til tilknyttede virksomheder omfatter den negative indre vaerdi i Gerresheimer Plastic Packaging
SAS.

Gerresheimer Plastic Packaging SAS have received a tax claim from the French Tax Authorities amounting to 1.8 mio. EUR recognized as a liability in
the subsidiary company, and resulting in a negative equity. GERRESHEIMER GLAS GmbH has provided letter of support to Gerresheimer Plastic
Packaging SAS ensuring going concern, in the french subsidary.

Provisions for group enterprises includes a negative net asset value of Gerresheimer Plastic Packaging SAS.
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Noter
Notes
Rets- Ejer-
Hjemsted form andel  Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
form interest
Yo DKK '000 DKK '000
Dattervirksomheder:
Subsidiaries:
Gerresheimer Plastic
Packaging SAS Frankrig SAS 95,0 (6.927) (13.201)

2015/16 2014/15
DKK '000 DKK '000

9. Anden gzld

9. Other payables
Skyldig len, A-skat, sociale bidrag m.m. 4.307 614

Wages and salaries, personal income taxes, social security costs, etc payable

Feriepengeforpligtelser 5.738 7.346
Holiday pay obligations
Andre skyldige omkostninger 14.098 17.498

Other accrued expenses

24.143 25.458

10. Periodeafgraensningsposter
10. Deferred income

Periodeafgraensningsposter bestar af periodiserede indtagter, som indregnes i takt med at ydelserne leveres.

Deferred income consists of accrued revenue, which are recognized as the services are delivered.

11. Eventualforpligtelser

11. Contingent liabilities

Selskabet indgér i en dansk sambeskatning med Gerresheimer Denmark A/S som administrationsselskab. Sel-
skabet hzfter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for ind-
komstskatter mv. for de sambeskattede selskaber og fra og med 1. Juli 2012 ligeledes for eventuelle forpligtel-

ser til at indeholde kildeskat pa renter, royalties og udbytter for disse selskaber.

For arene 2014-2018 er indgéet operationelle leasingaftaler vedrerende biler og IT udstyr. Samlede leas-
ingydelser for perioden udger 1.764 t.kr. (2014/15: 1.977 t.kr.).

The Company is part of a Danish joint taxation arrangement with Gerresheimer Denmark A/S serving 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. Jor the
Jjointly taxed companies and from I July 2012 for any obligations to withhold tax on interest, royalties and dividends for those companies.

Operating lease contracts on vehicles and IT have been concluded for the years 2014 to 2018. Total lease payments amounts DKK 1,764 thousand
(2014/15: DKK 1,977 thousand).
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Noter

Notes

12. Neertstiende parter med bestemmende indflydelse
12. Related parties with control

Gerresheimer Denmark A/S — Vaerloese — Moderselskab

Gerresheimer AG — Diisseldorf — Ultimativt moderselskab

Gerresheimer Vaerlose A/S indgér i koncernregnskab med Gerresheimer AG, Diisseldorf.

Gerresheimer Denmark A/S — Vaerloese — Parent Company
Gerresheimer AG — Diisseldorf— Ultimate Parent Company

Gerresheimer Vaerlose A/S is included in the consolidated financial statement of Gerresheimer AG, Diisseldorf.



