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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret

1. oktober 2015 — 30. september 2016 for

Beirholm Holding A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2016 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestrgmme for regnskabsaret 1.
oktober 2015 - 30. september 2016.

Det er endvidere vores opfattelse, at ledelses-
beretningen giver en retvisende redeggrelse for
udviklingen i koncernens og selskabets aktiviteter,
gkonomiske forhold, arets resultat og finansielle
stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, 15. december 2016

Direktion:
Executive Board:

Peter Beirholm —

Bestyrelse
Supervisory Board
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Peter Beirholm

Statement by the management

Today the supervisory and the executive boards
discussed and approved the annual report of
Beirholm Holding A/S for the financial year

1 October 2015 - 30 September 2016.

The annual report has been prepared in accor-
dance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements
and financial statements give a true and fair view

of the group's and the company’s financial

position at 30 September 2016 and of the results of
the groups and the company’s operations and cash
flows for the group for the financial year 1 October
2015 - 30 September 2016.

Further, in our opinion, the Management's review
gives a fair review of the development in the
Group's and the Company's operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

We recommend the adoption of the annual report
at the annual general meeting of the shareholders.

w«b%ﬁ'é“é"/

Kamma Beirholm




Den uafhaengige revisors
erklaering

Til kapitalejerne i Beirholm Holding A/S

Vi har revideret koncernregnskabet og arsregn-
skabet for Beirholm Holding A/S for regnskabsaret
1. oktober 2015 - 30. september 2016.
Koncernregnskabet og arsregnskabet omfatter
anvendt regnskabspraksis, resultatopggrelse,
balance, egenkapitalopgerelse og noter for sivel
koncernen som selskabet samt pengestrgmsop-
gorelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelens ansvar

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser npdvendig for at udarbejde et
koncernregnskab og et rsregnskab uden vaesentlig
fejlinformation, uanset om dette skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og drsregnskabet pa grundiag
af vores revision. Vi har udfgrt vores revision i
overensstemmelse med internationale standarder
om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder
etiske krav samt planlaegger og udfgrer revisionen
for at opna hgj grad af sikkerhed for, at
koncernregnskabet og arsregnskabet er uden
vasentlig fejlinformation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for de belgb og
oplysninger i koncernregnskabet og arsregnskabet.
De valgte handlinger afhzenger af revisors
vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i koncernregnskabet og
drsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
selskabets udarbejdelse af et koncernregnskab og
et arsregnskab, der giver et retvisende billede.

The independent auditor's
report

To the shareholders of Beirholm Holding A/S

We have audited the consolidated financial
statements and the parent company financial
statements of Beirholm Holding A/S for the finan-
cial year 1 October 2015 - 30 September 2016. The
consolidated financial statements and the parent
company financial statements comprise accoun-
ting policies, income statement, balance sheet,
statement of changes in equity and notes for the
group as well as for the parent company and
consolidated cash flow statement. The consoli-
dated financial statements and parent company
financial statements are prepared in accordance
with the Danish Financial Statements Act.

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

Auditor's responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent
company financial statements based on our audit.
We conducted our audit in accordance with inter-
national 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 reason-
able assurance as to whether the consolidated
financial statements and parent company financial
statements are free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the consolidated financial statements and parent
company financial statements. The procedures
selected depend on the auditors’ judgement,
including the assessment of the risks of material
misstatement of the consolidated financial state-
ments and parent company financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal
control relevant to the Company’s preparation of
the consolidated financial statements and parent
company financial statements that give a true and
fair view.
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Den uafhaengige revisors
erklaeringer

Formalet hermed er at udforme revisionshandling-
er, der er passende efter omsteendighederne, men
ikke at udtrykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmaessige sk@n er rimelige samt den
samlede prasentation af koncernregnskabet og
arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2016 samt af
resultatet af koncernens og selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. oktober
2015 - 30. september 2016 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelesberetningen

Vi har i henhold til arsregnskabsloven gennem-
lzest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den gennemfarte
revision af koncernregnskabet og arsregnskabet.
Det er pa denne baggrund vores opfattelse, at op-
lysningerne i ledelesesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet.

Kolding, 15. december 2016
ERNST & YOUNG Godkendt Revisionspartnerselskab
CVR nr. 30700228

Claus E. Andreasen
statsaut. revisor
state authorized public accountant

The independent auditor's
reports

In order to design audit procedures, that are
appropiate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the Company’s internal control. An
audit also includes evaluating the appropriateness
of accounting policies used and the reasonable-
ness of accounting estimates made by the
management, as well as the overall presentation of
the consolidated financial statements and parent
company financial statements.

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

The audit did not result in any qualification.

Conclusion

In our opinion, the consolidated financial
statements and parent company financial
statements give a true and fair view of the group's
and parent company’s financial position at 30
September 2016 and of the results of the group's
and the company’s operations and consolidated
statement of cash flows for the financial year 1
October 2015 - 30 September 2016 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review
Pursuant to the Danish Financial Statements Act,
we have read the Management's review. We have
not performed any further procedures in addition
to the audit of the consolidated financial state-
ments and the parent company financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's review
is consistent with the consolidated financial
statements and the parent company financial
statements.

SLLL,

Michael Vakker Maass
statsaut. revisor
state authorized public accountant



5 ars hoved- og nggletal for koncernen
5 year's financial highlights for the Group

Mill. DKK

2015/16

2014/15

2013/14

2012/13

2011/12

Hovedtal fra resultatopggrelsen

Key figures from the income statement

Nettoomszetning
Net sales
Bruttoresultat
Gross profit

EBITDA
EBITDA

Resultat fgr renter
Result before interest

Resultat af finansielle poster
Result of financial items

Resultat fgr skat
Result before tax

Koncernresulat
Consolidated profit

350,8

79,7

361,3

72,5

32,3

26,9

23,5

18,0

370,3

67,6

Hovedtal fra balancen
Key figures from the balance sheet

Anlagsaktiver
Fixed assets

Arets investering i materielle anlaegsaktiver
Investments in tangible fixed assets for the year

Varebeholdninger og tilgodehavender
Inventories and receivables

Likvider
Cash in bank

Aktiver i alt
Total assets

Egenkapital
Total equity

Hensaettelser og langfristet geeld
Provisions and long term debt

Kortfristet gald
Short term debt

91,6

2,0

122,0

20,9

234,5

139,2

39,9

55,4

99,6

2,8

122,7

11,6

233,9

118,8

51,3

63,8

102,9

33

1244

2,0

229,3

106,8

60,3

62,2

106,6

5,9

120,7

1,4

228,7

93,8

65,3

69,6

107,7

55

99,9

10,0

217,6

80,7

72,3

64,6




5 ars hoved- og nggletal for koncernen
5 year's financial highlights for the Group

Mill. DKK 2015/16 2014/15 2013/14 2012/13 2011/12
Andre nggletal

Other key figures

Bruttomargin 22,7 20,1 18,3 18,3 19,6
Gross margin

Overskudsgrad 10,2 7,4 6,4 6,7 6,5
Operating margin

Afkastningsgrad 17,2 12,6 11,0 114 10,5
Return on assets

ROIC - Afkast pa investeret kapital 21,0 15,4 13,1 14,0 14,6
ROIC - Return on invested capital

Soliditetsgrad 59,4 50,8 46,6 41,0 371
Solvency ratio

Egenkapitalforretning 19,9 16,0 15,0 17,7 15,1
Return on equity

Rentebaerende gzeld / EBITDA 1,17 1,98 2,38 2,38 2,63
Interest bearing debt / EBITDA

Gennemsnitligt antal ansatte 68 70 68 67 62
Average number of employees

Der henvises til begreber og definitioner under note 1, anvendt regnskabspraksis
For terms and definitions, please refer to Note 1, accounting policies



Ledelsesberetning

Hovedaktivitet
Beirholm Holding A/S' aktiviteter bestar af
aktiebesiddelser i andre virksomheder.

Beirholm-gruppen omfatter fglgende selskaber:

Management's review

Principal activities
Beirholm Holding A/S' activities are to hold shares
in other enterprises.

The Beirholm Group comprises the following
companies:

Beirholm Holding A/S

100% 100% 51% 100%
Beirholms Vaverier A/S Beirholms Vaeverier AS Creadore A/S anansu.-:ringsselskabet
Beirholm ApS
Danmark Norge Danmark
Danmark
Beirholms Vaverier A/S Beirholms Vaverier A/S

Beirholms Vaeverier A/S produktudvikler og
markedsfgrer boligtekstiler designet til industriel
brug. Kunderne er tekstilserviceindustrien

i form af vaskerier med udlejning til hoteller,
restaurationer, sygehuse, plejehjem, etc. Selskabets
markeder omfatter primzaert Europa.

Beirholms Vaeverier A/S' forretningsgrundlag er
baseret pa at bygge bro mellem tekstilservice-
industrien og dennes slutkunder samt producenter-
ne, der leverer til industrien. Vi arbejder p3 at ggre
denne proces sa gnidningsl@s, problemfri og
effektiv som muligt. Virksomheden tilstraeber
saledes, at aktivere det fulde potentiale i vaerdi-
skabelsesnetvaerket for at kunne udvikle og levere
de mest profitable tekstillgsninger til markedet.

Produkterne er produceret under etiske, sociale, og
miljgmaessigt forsvarlige forhold, ligesom de er
udviklet til at reducere miljgbelastningen i vaskeri-
processen, dvs. mindst mulig vand-, energi-,
kemikalie- og ressourceforbrug. Ngglen til dette er
bla. en raekke nyudviklede lgsninger i vores
blandingsvarer (polyester/bomuld) i BeirTex, hvor
virksomheden har lanceret 3. generation af
BeirTex-produktet.

Resultatet af disse bestraebelser kalder vi context
engineered textiles - der er operation-fit og
market-fit tekstilkoncepter af hgj, ensartet og
baeredygtig kvalitet.

Beirholms Vaeverier A/S develops and markets
home textiles designed for industrial use. Our
customers are the textile service industry, i.e.
laundries providing rental services to hotels,
restaurants, hospitals, nursing homes, etc. The
company's markets are primarily in Europe.

The foundation of Beirholms A/S' business is based
on building bridges between the textile service
indu- stry and its end customers as well as the
manufac- turers who supply the industry. The
company is working to make this process as
seamless, trouble-free and efficient as possible. We
endeavour to activate the full potential of the value
creation network in order to develop and deliver
the most profitable textile solutions to the market.

The products are manufactured under ethical, so-
cial, and environmentally sound conditions, and

are designed to reduce the environmental impact of
the laundry process, i.e. minimal consumption of
water, energy, chemicals and other resources. The
key to this is, a, among other things, a number of
newly developed solutions in our mix products
(polyester/ cotton) in BeirTex, where the company
has launched the third generation of the BeirTex
products.

The result of our endeavours is something we call
context-engineered textiles, which are operation fit
and market fit textile concepts of high, consistent and
sustainable quality.



Ledelsesberetning

Créadore A/S

Virksomheden Créadore A/S er etableret i samar-
bejde med vores pakistanske hovedleverandgr
Sapphire Textile Mills Ltd. med det mal at blive en
ledende, global spiller i forsyningen af tekstiler til
det globale hotelmarked. Créadore A/S er en
vidensintensiv organisation, der opbygger sine
egne unikke kompetencer, baseret pa de 2
ejervirksomheders respektive kompetencer.

Creadore A/S driver tillige virsksomhed via sin
filial i Dubai, De Forenede Arabiske Emirater til
understgttelse af salget i Mellemgsten.

Beirholms Vaeverier AS, Norge
Det norske selskab betjener tekstilserviceindustrien
pa det norske marked.

Finansieringsselskabet Beirholm ApS
Selskabet forestar finansieringen af visse anlaegs-
aktiver for gvrige selskaber i koncernen.

Beirholm Holding A/S
Beirholm Holding fungerer udelukkende som
holdingselskab for ovennavnte virksomheder.

Udviklingen i koncernens aktiviteter og gkonomiske
forhold

Koncernen fik i 2015/16 en omszetning pa 351
mio.kr., svarende til en tilbagegang pa 3 % i forhold
til aret f@r. Bruttoresultatet blev derimod gget til
79,7 mio.kr. svarende til en fremgang pa 10 %, og
skyldes en rakke forhold, der har reduceret vores
produktionsomkostniner: lavere fragtrater p3 sg-
og landtransport, logistik- optimeringer hos os
savel som hos udvalgte producenter, reducering af
ukuransomkostninger samt andre generelle om-
kostningsbesparelser. Desuden har vi optimeret og
stremlinet vores sortimenter yderligere, sdledes at
flere af vores varer produceres i vores 3. genera-
tion af Beirtex- produktet. Alle disse initiativer har
vaesentligt forgget vores konkurrenceevne.

1 2015/16 opnaede koncernen et resultat efter skat
og minoritetsinteresser pa 24,4 mio.kr. mod 16,5
mio. kr. i 2014/15. Resultatet er over de forvent-
ninger, der blev fremsat i den senest offentliggjorte
arsrapport og skyldes fgrnzevnte omkostnings-
besparelser og effektiviseringer. Resultatet anses
som tilfredsstillende.

Management's review

Créadore A/S

Créadore A/S is established in cooperation with

our Pakistan principal supplier, Sapphire Textile
Mills Ltd., to become a leading, global player

within textiles for the global hotel market.
Créadore A/S is a knowledge-intensive
organisation, building up its own unique
competencies based on the two owning companies'’
respective competencies.

Créadore A/S also operates through its branch
office in Dubai, United Arab Emirates, to support
sales in the Middle East.

Beirholms Vaverier AS, Norway
The Norwegian company serves the textile service
industry on the Norwegian market.

Finansieringsselskabet Beirholm ApS
The Company finances certain fixed assets for
other companies within the group.

Beirholm Holding A/S
Beirholm Holding functions exclusively as a
holding company for the above companies.

Development in the Group's activities and financial
position

In 2015/16, the Group’s turnover was 351 million
DKK, which is a decrease of 3 % compared to the the
previous year. The gross profit, however, increased
to 79.7 million DKK , which is an increase of 10%,
and is caused by 2 number of circumstances that
have reduced our production costs: lower rates on
sea and land transport, logistic optimizations at

our place as well as at various producers,

reduction of scrapping costs and other cost savings
in general. Additionally we have optimized and
further stream-lined our assortments, so more of
our products are made in our third generation of
the Beirtex product. All these initiatives have
significanly increase our competitiveness.

In 2015/16, the Group achieved a profit after tax
and minority interests of DKK 24.4 million

compared to DKK 16.5 million in 2014/15. This
profit is above the forecast in the most recent
statutory annual report and is due to the
above-mentioned cost cutting and streamlining. The
result is considered satisfactory.



Ledelsesberetning

Ultimo regnskabsaret udggr koncernens egenkapi-
tal 139 mio.kr., svarende til en soliditetsgrad pa
59,4. Koncernens kapitalforhold anses for
tilfredsstillende.

Forventninger til fremtiden

Det er vores ambition fortsat at gge vores
markedsandele pa det europaiske marked og
markedet i Mellemgsten indenfor vores
eksisterende produktstrategi. Vi har derfor ved
indgangen til det nye regnskabsar 2016/17 aget
vores personalestab, primart inden for salg og
product performance. Herudover har vi ved
indgangen til det nye regnskabsar investeret i et
unikt software, der ggr os i stand til at analysere,
simulere og beskrive effekterne ved at indsaette
mere effektive tekstiler i et vaskeri, samt beregne de
pkonomiske pavirkninger heraf. Dette tiltage udger
et saerdeles unikt og effektivt vaerktgij til at
understgtte vores kunders beslutning om
investering i tekstiler. Ovenstaende tiltag vil forgge
vores omkostninger det kommende ar, og for
regnskabsaret 2016/17 forventer vi derfor et lavere
overskud i forhold til resultatet for 2015/16.

Risikofaktorer

Koncernen er eksponeret for valutarisici, idet en
vasentlig del af koncernens udbetalinger sker i
USD. Koncernen foretager valutasikring til
afdzkning af sddanne risici.

Derudover er koncernen eksponeret for risici for
udsving i bomuldspriserne. Koncernen foretager
ingen specifik risikoafdaekning af denne prisrisiko,
idet vores salgspriser fglger dynamikken i ravare-
udviklingen.

Vidensressourcer

Alt vores arbejde - vores performance - er baseret pa
en tro pa mennesker og deres potentiale. Alt ansvar,
alle opgaver, alle vores arbejdsprocesser, alle vores
IT-systemer og -vaerktgjer og vores forventninger til
hinanden er baseret pa denne tro.

Vi tror pa et hgjt praestationsniveau og pa den
kontinuerlige udvikling og understgttelse af et
miljg, der gor det muligt at praestere pa et hgjt
niveau i vores organisation. Vi tror p3, at individet
er den vigtigste byggesten i vores virksomhed -
hans eller hendes evner, motivation, kompetencer
og udvikling som person. Vi straeber efter at skabe
et miljg, der kombinerer udvikling af individet og

Management's review

At the end of the financial year, the total equity
amounts to DKK 139 million, corresponding to a
solvency ratio of 59.4. The Group's financial
situation is considered satisfactory.

Outlook

We intend to continue to increase our market share
in the European market within our area of business
and our existing product strategy. Accordingly, at
the start of the new financial year 2016/17, we
have taken on new staff, mainly in sales and
product performance. Furthermore, at the start of
the new financial year, we invested in unique
software to enable us to analyse, simulate and
describe the effects of putting more efficient textiles
into a laundry, while at the same time calculating
the financial impact of this. This initiative is an
utterly unigue, effective tool to support our
customers' decision to invest in textiles. The above
initiative will add to our costs over the coming

year, and for the financial year 2015/16, therefore,
we expect a lower profit compared to the result for
2015/16.

Risks

The Group is exposed to foreign currency risks, as
a significant portion of the Group's payments are
made in USD. The Group hedges such currency
risks.

The Group is also exposed to risks of fluctuations
in the price of cotton. The group does not
specifically hedge this price risk, as our sales
prices follow the dynamics of commodity market
trends.

Intellectual capital

All our work - our performance - is based on a
belief in people and their potential. All responsi-
bility, all tasks, all our work processes, all our IT
systems and tools, and all our expectations of one
another are based on this belief.

We believe in high performance and in the
continuous creation and support of a high
performance environment in our organisation. We
believe that the individual is the most important
building block in our company - his or her

abilities, motivation, competence and growth as a
person. We strive to provide an environment for
development of the individual and the organisation

10



Ledelsesberetning

organisationen som helhed, for at mgde markedets
udfordringer og fremme denne kombination, som
kun kan skabe vindere.

Vi rader over en portefglje af serdeles

kompetente medarbejdere i hele organisationen,
som er karakteriseret ved en flad organisations-
struktur baseret pd proces- og markedsorienterede
teams med hgj delegering af ansvar og kompetence.

Netop disse forhold, mener vi, er afggrende for
selskabets fremtidige succes i et stadigt mere
transparent, omskifteligt og turbulent marked.

Redeggrelse for kgnskvotering

Ingen kgn er underreprzaesenteret p3 selskabets
ledelsesniveauer, idet der er mindst 40 % af hvert
ken repraesenteret pd hvert ledelsesniveau,
bortset fra direktionen, som bestar af én person,
og bestyrelsen som bestar af 3 personer. Det er
malet, at der skal vazre mindst én person af hvert
ken i bestyrelsen. Selskabet lever op til dette.

Redeggrelse for samfundsansvar

Som de fleste virksomheder balancerer vi behov og
omkostninger i hverdagens forretning med
investeringer i fremtiden. | modsaetning til de fleste
virksomheder er en ikke uvaesentlig del af vores
investering fokuseret pa selve fundamentet i vores
industri og vores vaerdiskabelsesnetvaerk. Disse
investeringer omfatter specifikke omrader indenfor
kvalitetssikring, miljgudvikling, forbrugersikker-
hed, forbedret social velfaerd samt forretningsetik.

Vi stgtter aktivt de organisationer, som er driv-
kreefter i fastsaettelsen af internationale standard-
er. Vi har formuleret og implementeret klare og
specifikke politikker i vores egen virksomhed. Vi
omsaetter gode hensigter til konkrete tiltag hos
vores producenter ved at implementere klare og
specifikke processer i deres hverdag, ligesom vi
arbejder kontinuerligt og taet sammen med dem for
at opna og videreudvikle faelles mal.

Vi gennemfgrer disse aktiviteter med to forskellige
sat dynamikker i vekselvirkning med hinanden: det
farste er at arbejde indenfor de formelle, interna-
tionale standarder i kvalitet, miljgledelse og social
udvikling og herunder at vaere med til at haeve
overlaeggeren for disse standarder; den anden er -
sammen med udvalgte partnere - at skabe
selvstzendige gennembrud p3 forkant af
udviklingen i vores industri.

Management's review

as a whole in order to meet the challenges of the
market and to further this winning combination.

The company's employees throughout the organisa-
tion are well qualified, and the organisation is
characterised by a flat structure based on process
and market-oriented teams, with a high degree of
delegation of responsibilities and competencies.

We believe these issues to be central to the
future success of the company in an increasingly
transparent, volatile and turbulent market.

Presentation of gender quotas

No gender is under-represented on any of the
company's management levels, as at least 40% of

each gender is represented on each management
level, apart from the executive board, which
consists of one person, and the board, which
consists of 3 people. The goal is to be at least one
person of each gender on the board. The company
meets this goal.

Corporate social responsibility

Like most companies, we balance the needs and
costs of daily business with investments in the
future. Unlike most companies, much of our
investment is in the very foundations that underpin
our industry and our value creation network. These
include specific areas of quality management,
environment and sustainability development,
consumer safety, improved social welfare, and
ethical business practices.

We actively support the organizations that are the
prime movers in setting and improving international
standards in these areas. We have formulated and
implemented clear and specific policies within our
own organization. We translate good intentions into
concrete realities with our suppliers by rolling out
clear and specific policies, and we continuously
work closely with them to achieve common
performance goals in these activities.

We operate with two different sets of dynamics in
tandem with one another: the first is to work within
official standards of quality, environmental, and
social performance, as well as to help move these
standards forward; the second is - together with
selected partners - to make independent break-
throughs on the cutting edge of performance in the
industry.
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Ledelsesberetning

Vi mgder de hgjeste internationale krav i bl.a. ISO
standarder, Better Cotton Initiatives (BCl), CSR
strategi og arbejdsmiljpudvikling. Det fzelles
kendetegn for disse er, at de er formelle rammer
skabt gennem systematisk bearbejdning og enighed
i internationale fora. Vi oplever disse standarder
som minimumbkrav, serigst arbejdende virksom-
heder skal efterleve. Vores internt udviklede
kutymer og initiativer er derimod p& omrader, hvor
vi, i samarbejde med vores partnere, bestraber os
pa at opna gennembrud i praestationer, som
markant overgér de internationale standarder.

Med andre ord balancerer overholdelse af de
hgjeste internationale krav med egne forbedringer
inden for udvalgte omrader. Disse tiltag er ikke
uden omkostninger. Vigtigst er, at de bidrager til
udvikling af fremtidens praestationsgrundlag for
alle partnere i vaerdiskabelsesnetvaerket — ikke
mindst hos vores kunder.

Vi har udviklet vores CSR-strategi herunder

Code of Conduct, der baserer sig p3 internationalt
anerkendte konventioner, sdsom FN Global
Compact, FN's Bgrnekonvention, Verden-
serkleringen om Menneskerettigheder og ILO.

Code of Conduct arbejdet ses som en integreret
del af samarbejdet med vores producenter, der
skal vaere med til at sikre, at produkterne frem-
stilles under etiske, arbejds- og miljpmaessige
ordnede forhold samt at basale menneskerettig-
heder respekteres.

Code of Conduct, er implementeret hos

vores nggleproducenter, som primaert er fra
Egtypten, Pakistan og Indien. Producenterne bliver
Igbende auditeret af auditgrer fra eksterne
internationale certificeringsbureauer efter et
fastlagt auditeringsforlgb. Der foregar en
kontinuerlig dialog om forbedringer, der
dokumenteres efter hvert audit.

Vi er 1503001, 1S014001, OHSAS18001 og DS49001
(15026000) certificeret og Beirholms Vaeverier har
valgt at underskrive UN Global Compact.

Management's review

We meets the highest international requirements of
ISO standards, Better Cotton Initiatives (BCl), CSR
policies, and Work Environment policies — among
others. What all these have in common is that they
are formalised frameworks, developed through
systematic processing and agreement in
international forums. We perceive all these as
minimum demands for well-performing companies.
Our internally developed practices and initiatives
are areas in which we together with our partners
strive to achieve high performance breakthroughs,
well beyond international standards.

Thus, we balance adherence to the most demanding
international standards with improvements in our
own approach. None of these is without cost. More
importantly, they contribute to develop the
platform of future performance for all partners in
the value creation network — in particular, our
customers.

We have developed our CSR strategy, including the
Code of Conduct, which is based on internationally
recognised conventions, such as UN Global
Compact, UN Children's Convention, Human Rights
and ILO.

Our work on the Code of Conduct is considered an
integral part of the cooperation with our manu-
facturers, intended to ensure that production is
carried out under managed conditions as regards
business ethics and working environment,

and that basic human rights are respected.

Code of Conduct has been implemented

by our key manufacturers, which are primarily
based in Egypt, Pakistan and India. The manufac-
turers are audited regularly by auditors from
external international certification agencies
according to a predetermined audit schedule. There
is an ongoing dialogue concerning improvements,
which is documented following each audit.

We are certificied in accordance with 1SO9001,
15014001, OHSAS18001 and DS49001 (1SO26000)
and has decided to sign up to UN Global Compact.
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Ledelsesberetning

Den fremtidige produktplatform bliver udviklet med
udgangspunkt i BCl- bomuld (Better Cotton Initia-
tive). Dette indebzerer, at bomulds- bgnderne
uddannes i at reducere brug af ggdning, pesticider
og vandforbrug ved bomuldsdyrkningen. Herved
gger bonden sin indtjening og dermed levestan-
dard, samtidig med at den miljgmaessige

belastning (herunder klima) ved bomuldsdyrk-
ningen bliver vaesentligt reduceret.

BCl fortszetter deres eksplosive vakst og ndede i
2015 op pa at have transformeret 11,9% af verdens
totale produktion af bomuld til BCI dyrket bomuld.
1,6 mio. farmers dyrker i dag bomuld iht. BCI-
principperne. 2016 bliver et nyt rekordar hvor BCI
pa nuvaerende tidspunkt er over 15%. BCi har
fortsat malet om i 2020 at have transformeret 30%
af verdensproduktion af bomuld efter BCI-
principperne. Til sammenligning ligger Fairtrade

pa under 0,5% af verdensproduktionen og
GOTS/gkologisk dyrket bomuld p3 mindre end 1%
af verdensproduktionen.

BCl Bomuld er konkurrencedygtig i forhold til
konventionel bomuld, hvorimod GOTS og Fair Trade
produkter har en merpris.

Vi har EU Blomst pa en raekke af vores strategiske
produkter, og stort set hele vores produktprogram
er meerket med Oeko-Tex100. Produkterne er
desuden udviklet til at reducere miljgbelastningen
i vaskeri- processen, dvs. mindst mulig energi-,
kemikalie- og ressourceforbrug.

Vores stgrre og stgrre BeirTex sortiment/kvaliteter
har som standard BCl Bomuld og EU-Blomst uden
merpris. For os er baeredygtighed ogsa
tekstillgsninger, der ikke koster mere.

Pa vores danske lokation har vi siden 2013 haft
solcelleanlaeg, sdledes at hovedparten af
strgmforbruget stammer fra grgn energi.

--000---

Med udgangspunkt i virksomhedens forretnings-
grundlag/-filosofi, markedsfokus og den baere-
dygtige produktplatform finder vi at virksomheden
har det allerbedste afseet til at positionere sig
yderligere som den absolut foretrukne leverandgr
af helstgbte tekstillgsninger til
tekstilserviceindustrien.

Management's review

The future product platform is being developed on
the basis of BCI cotton (Better Cotton Initiative).
This implies that the cotton farmers are educated to
reduce the use of fertiliser, pesticides and water
consumption in connection with cotton cultivation.
This way, the cotton farmer obtains higher earnings
and better living standards, while also significantly
reducing the environmental impact (including
climate) of cotton cultivation.

BCI continues its explosive growth,

successfully transforming 11.9% of the world’s total
production of cotton to BCl-cultivated cotton in
2015. A 1.6 farmers now grow cotton in line

with BCl principles. 2016 will be a new record year,
with BCI currently exceeding 15%. BCl is still
pursuing its goal of transforming 30% of the world
production of cotton to conform to BCI principles
by 2020. By way of comparison, Fairtrade
represents less than 0.5% of world production, and
GOTS/organically cultivated cotton accounts for
less than 1% of world production.

BCI Cotton is competitive compared to conventio-
nal cotton, whereas GOTS and Fairtrade products
command a premium price.

Many of our strategic products carry the EU "Flower"
Ecolabel, and virtually our entire product range
bears the Oeko-Tex100 label. The products are
designed to reduce the environmental impact of the
laundry process, i.e. minimal consumption of

energy, chemicals and other resources.

Our bigger and bigger BeirTex range/qualities
incorporates BCl Cotton and the EU Eco-label as
standard, at no extra cost. To Beirholm, sustaina-
bility is also a matter of textile solutions that do
not cost more.

We have been using a photovoltaic system at our
Danish location since 2013, so the majority of our
power consumption comes from green energy.

--000---

Based on our business foundation/philosophy,
market focus and its sustainable product
platform, we find the company perfectly
posed to further position itself as the

absolute preferred supplier of sterling textile
solutions to the textile service industry.
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Resultatopggrelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Koncern Moderselskab
Group Parent company

Mill.DKK Note 2015/16 2014/15 2015/16 2014/15
Nettoomsaetning 2 350,8 361,3 0,0 0,0
Net sales
Produktionsomkostninger -271,1 -288,8 0,0 0,0
Production costs
Bruttoresultat 79,7 72,5 0,0 0,0
Gross profit
Salgs- og distributionsomkostninger -39,4 -40,1 0,0 0,0
Sales and distribution costs
Administrationsomkostninger -5,9 -5,8 0,0 0,0
Administration costs
Andre driftsindtagter 1,7 0,4 0,0 0,0
Other operating income
Andre driftsomkostninger -0,2 -0,1 0,0 0,0
Other operating expenses
Resultat fgr renter 35,9 26,9 0,0 0,0
Resultat before interest
Resultat af kapitalandele i tilknyttede virksomheder 8 0,0 0,0 24,4 16,5
Profit from investments in group enterprises
Finansielle indtagter 0,1 0,3 0,0 0,0
Financial income
Finansielle omkostninger -3,0 -3,7 0,0 0,0
Financial expenses
Resultat fgr skat 33,0 23,5 24,4 16,5
Result before tax
Skat af arets resultat 5 -7,3 -5,5 0,0 0,0
Taxation
Koncernresultat 25,7 18,0 24,4 16,5
Consolidated profit
Heraf minoritetsinteresser -1,3 -1,5
Thereof non-controlling interests
Arets resultat 24,4 16,5
Net result
Forslag til resultatdisponering / Proposed allocation of profits
Udbytte / Dividends 8,0 5,0 8,0 5,0
Reserve for nettoopskrivning efter den indre vaerdis metode -3,5 0,0 7.1 4,5
Reserve for net revaluation according to the equity method
Overfgrt resultat 19,9 11,5 9,3 7,0
Retained earnings

24,4 16,5 24,4 16,5
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Balance 30. september
Balance sheet 30 September

Koncern Moderselskab
Group Parent company

Note 2015/16 2014/15 2015/16 2014/15

Mill.DKK Mill.DKK Mill.DKK Mill.DKK

Aktiver
Assets

Immaterielle anlaagsaktiver 6
Intangible fixed assets

Immaterielle anlaegsaktiver 0,0 1,0 0,0 0,0

Intangible assets

Materielle anlegsaktiver 7
Tangible fixed assets

Domicilejendomme 81,9 83,7 0,0 0,0
Domicile properties

Investeringsejendomme 4,0 10,7 0,0 0,0
Investment properties

Driftsmateriel og inventar 3,1 4,2 0,0 0,0

Fixtures and equipment

Materielle anlaegsaktiver i alt 89,0 98,6 0,0 0,0

Total tangible fixes assets

Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder 8 0,0 0,0 126,0 113,7
Investments in group enterprises
Andre tilgodehavender 9 2,6 0,0 0,0 0,0

Other receivables

Finansielle anlagsaktiver i alt 2,6 0,0 126,0 113,7

Total investments

Anlagsaktiver i alt 91,6 99,6 126,0 113,7

Total fixed assets
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Balance 30. september
Balance sheet 30 September

Aktiver - fortsat
Assets - continued

Omsaetningsaktiver
Current assets

Varebeholdninger i alt
Total inventories

Tilgodehavender fra salg
Trade receivables

Tilgodehavender fra tilknyttede virksomheder
Recivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepaid expenses

Tilgodehavender i alt
Total receivables
Likvide beholdninger
Cash in bank

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

Koncern Moderselskab
Group Parent company
Note 2015/16 2014/15 2015/16 2014/15
Mill.DKK Mill.DKK Mill.DKK Mill.DKK
10 83,4 83,2 0,0 0,0
36,7 37,2 0,0 0,0
0,0 0,0 7,0 0,0
1,3 1,1 0,0 0,0
0,6 1,2 0,0 0,0
38,6 39,5 7,0 0,0
20,9 11,6 0,0 0,0
142,9 134,3 7,0 0,0
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Balance 30. september
Balance sheet 30 September

Koncern Moderselskab
Group Parent company
Note 2015/16 2014/15 2015/16 2014/15
Mill.DKK Mill.DKK Mill.DKK Mill.DKK
Passiver
Equity and liabilites
Egenkapital
Shareholder's equity
Aktiekapital 11 1,0 1,0 1,0 1,0
Share capital
Reserve for opskrivninger 3,4 6,9 0,0 0,0
Reserve for revaluations
Reserve for nettoopskrivning efter indre veerdis metode 0,0 0,0 89,1 82,1
Reserve for net revaluation according to the equity method
Overfort resultat 120,6 100,8 34,9 25,6
Accumulated profits
Foreslaet udbytte 8,0 5,0 8,0 5,0
Proposed dividends
Egenkapital, kapitalejere i Beirholm Holding A/S 133,0 113,7 133,0 113,7
Total equity, shareholders of Beirholm Holding A/S
Minoritetsinteresser 6,2 5,1 0,0 0,0
Non-controlling interests
Egenkapital i alt 139,2 118,8 133,0 113,7
Total equity
Hensaettelser
Provisions
Udskudt skat 12 2,0 3,0 0,0 0,0
Deferred taxes
Gazldsforpligtelser
Liabilities
Langfristede g=ldsforpligtelser 13
Long term liabilities
Kreditforeningslan 30,6 37,3 0,0 0,0
Mortgage loans
Banklan 4,5 8,0 0,0 0,0
Bank loans
Anden geeld 2,8 3,0 0,0 0,0
Other payables
37,9 48,3 0,0 0,0
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Balance 30. september
Balance sheet 30 September

Passiver - fortsat
Equity and liabilites - continued

Kortfristede geldsforpligtelser
Short term liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short term part of long term liabilities

Bankgzeld

Bank liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudbetalinger fra kunder
Prepayments from customers

Selskabsskat
Corporate tax

Anden gld
Other payables

Gzldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

@vrige noter
Other notes

Anvendt regnskabspraksis
Accounting priciples

Honorar til generalforsamlingsvalgt revisor

Koncern Moderselskab
Group Parent company
Note 2015/16 2014/15 2015/16 2014/15
MillLDKK  MilL.DKK  Mill.DKK  Mill.DKK
14 7,1 74 0,0 0,0
4,9 13,7 0,0 0,0
20,7 21,3 0,0 0,0
0,7 1,4 0,0 0,0
7,2 6,0 0,0 0,0
14,8 14,0 0,0 0,0
55,4 63,8 0,0 0,0
93,3 112,1 0,0 0,0

3

Fees paid to auditors appointed at the annual general meeting

Personaleudgifter m.v.
Employee expenses etc.

Eventualforpligtelser og andre gkonomiske
forpligtelser

Contingent liabilities and other financial obligations

Pantsastninger og sikkerhedsstillelser
Collaterals

Nzertstdende parter
Related parties

4

15

16

17
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Egenkapitalopggrelse
Statement of changes in equity

Reserve for

Aktie- opskriv- Overfgrt Foreslaet

kapital ninger resultat udbytte
Koncernen Share Revalua- Accumula- Proposed lalt
Group capital tion reserve ted profits dividends Total
Egenkapital 1. oktober 2015 1,0 6,9 100,8 5,0 113,7
Shareholder's equity at 1 October 2015
Udbetalt udbytte -5,0 -5,0
Dividends paid
Arets resultat 3,5 19,9 8,0 24,4
Result for the year
Vaerdiregulering af
sikringsinstrumenter -0,1 -0,1
Revaluation of heding instruments
Egenkapital 30. september 2016
Shareholder’s equity at 30
September 2016 1,0 3,4 120,6 8,0 133,0

Reserve for
nettoop-

Aktie- skrivning Overfart Foreslaet

kapital Reserve for resultat udbytte
Moderselskabet Share net reva- Accumula- Proposed lalt
Parent company capital luation ted profits dividends Total
Egenkapital 1. oktober 2015 1,0 82,1 25,6 5,0 113,7
Shareholder's equity at 1 October 2015
Udbetalt udbytte -5,0 -5,0
Dividends paid
Arets resultat 71 9,3 8,0 24,4
Result for the year
Egenkapitalposteringer i tilknyt-
tede virksomheder -0,1 -0,1
Equity items in group companies
Egenkapital 30. september 2016
Shareholder's equity at 30
September 2016 1,0 89,1 34,9 8,0 133,0
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Pengestregmsopggrelse for koncernen

Cash flow statement for the group

EBITDA
EBITDA

Andringer i varebeholdninger
Changes in inventories

Zndringer i tilgodehavender
Changes in receivables

Zndringer i kortfristet gaeld
Changes in short term liabilities

Skattebetalinger
Tax payments

Renter, netto

Interest, net

Pengestrgm fra driftsaktivitet
Cash flow from operations

Kab af anlagsaktiver
Acquisition of fixed assets

Salg af anlaegsaktiver

Disposal of fixed assets

Kgb og salg af veerdipapirer
Acquisition and sale of securities
Pengestrgm fra investeringsaktivitet
Cash flow from investing activities

Afdrag pa langfristet geeld
Installments on long term debt

Optagelse / nedbringelse af kortfristet bankgaeld
Raising / reduction short term bank debt

Udbytte til aktionzererne
Dividends to the shareholders

Pengestrgm fra finansieringsaktivitet
Cash flow from financing activities

Arets pengestrgm i alt
Total cash flow

Likvide beholdninger, primo
Cash in bank, beginning of year
Likvide beholdninger, ultimo
Cash in bank, end of year

2015/16 2014/15
Mill.DKK Mill.DKK

40,1 32,3

-0,2 13,1

0,6 -10,1

-0,5 2,1

7,1 -5,5

-2,9 -3,4

30,0 28,5

-4,8 2,8

8,6 0,7

0,0 0,6

3,8 -1,5

-10,7 -5,5
-8,8 -4,3

-5,0 -7,0
-24,5 -16,8

9,3 10,2

11,6 1,4

20,9 11,6
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Noter

1 Anvendt regnskabspraksis

Arsrapporten for Beirhoclm Holding A/S for
2015/16 aflagges i overensstemelse med
arsregnskabslovens bestemmelser for store
klasse C-virksomheder.

Den anvendte regnskabspraksis er uandret fra
sidste ar.

Resultatopggrelsen

Nettocomsztning

Nettoomszetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt
indtaegten kan opggres palideligt og forventes
modtaget.

Nettoomsaetningen indregnes ekskl. moms og
afgifter opkraevet pa vegne af tredjepart. Alle
former for afgivne rabatter indregnes/fratraekkes
i nettoomsaetningen.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder afskrivninger og gager, der afholdes for
at opna arets nettoomsaetning.

Under produktionsomkostninger indregnes tillige
omkostninger til produktudvikling, -tilpasning og
designomkostninger samt omkostninger til kvali-
tetskontrol.

Salgs og distributionsomkostninger

| salgs- og distributionsomkostninger indregnes
omkostninger, der er afholdt til distribution af
varer solgt i arets lgb og til drets gennemfgrte
salgskampagner m.v. Herunder indregnes
omkostninger til salgspersonale, reklame- og
udstillingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til administration af
virksomheden, herunder omkostninger til det
administrative personale, kontorlokaler og
kontoromkostninger samt afskrivninger.

Andre driftsindtagter

Andre driftsindteegter omfatter honorarer og
vederlag, som er viderefaktureret til andre
tilknyttede virksomheder, avancer ved salg af
anlagsaktiver og andre indtzegter, som ikke
vedrgrer virksomhedens hovedaktivitet.

Notes

Accounting principles

The Annual Report for Beirholm Holding A/S for
2015/16 has been prepared in accordance with the
provisions applying to reporting class large C enter-
prises under the Danish Financial Statements Act.

The accounting policies are consistent with those
of last year.

Income Statement

Net sales

Revenue from the sale of goods for resale and
finished products is recognised in the income
statement provided that delivery and transfer of
risk to the buyer has taken place before year end
and that the income can be reliably measured and
is expected to be received.

Revenue is measured excluding VAT and duties
charged on behalf of third party. All kinds of
discounts allowed are recognized/deducted in the
revenue.

Production costs

Production costs comprise costs, including
depreciation and amortisation and salaries,
incurred in generating the revenue for the year.

Productions costs also include costs for product
development, design costs and costs for
quality control.

Sales and distribusion costs

Costs incurred in distributing goods sold during
the year and in conducting sales campaigns, etc.,
during the year are recognised as sales and
distribution costs. Also, costs relating to sales
staff, advertising, exhibitions and depreciation are
recognised as sales and distribution costs.

Administrative expenses

Administrative expenses comprise expenses
incurred during the year for company
administration, including expenses for
administrative staff, office premises and office
expenses, and depreciation.

Other operating income

Other operating income include fees etc. invoiced
to other group companies, profits on sale of

fixed assets and other income which is not related
to the company's primary activities.
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Noter
1 Anvendt regnskabspraksis - fortsat
Resultatopggrelsen - fortsat

Andre driftsomkostninger

Andre driftsindteegter omfatter tab ved salg af
anlaegsaktiver og andre udgifter, som ikke
vedrgrer virksomhedens hovedaktivitet.

Finansielle indtaegter og omkostninger
Finansielle indtaeger og omkostninger indeholder
renter af finansielle aktiver og forpligtelser samt
realiserede og urealiserede kursreguleringer af
vaerdipapirer samt tilgodehavender og geeld i
fremmed valuta.

Selskabsskat

Selskabet er omfattet af de danske regler om
tvungen sambeskatning af Beirholm Holding-
koncernens danske dattervirksomheder. Datter-
virksomheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Selskabet er administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle beta-
linger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. Virksomheder med
skattemaessigt underskud modtager sambeskat-
ningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemaessigt overskud.

Arets skat, der bestar af drets aktuelle selskabs-
skat, arets sambeskatningsbidrag og a&ndring i
udskudt skat — herunder som fglge af @&ndring i
skattesats — indregnes i resultatopggrelsen med
den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Notes
Accounting policies - continued
Income Statement - continued

Other operating expenses

Other operating income include losses from sale of
fixed assets and other expenses which is not
related to the company's primary activities.

Financial income and expenses

Financial income and expenses comprise interest
income and expenses from financial assets and
liabilities as well as exchange rate gains and
losses on securities, receivables, payables and
transactions denominated in foreign currencies

Taxation

The Company is subject to the Danish rules on
compulsory joint taxation of the Beirholm Holding
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation from the time when
they are consolidated in the consolidated financial
statements until they exit from consolidation.

The Company's management company for the joint
taxation and consequently settles all payments of
taxes with the tax authorities.

The current Danish corporation tax is allocated to
the settlement of taxation contribution between the
jointly taxed companies in proportion to their
taxable income. Companies with tax losses receive
tax refund from companies that have utilized these
losses to reduce their own taxable income.

Tax for the year comprises current tax and changes
in deferred tax for the year. The tax expense
relating to the profit/loss for the year is recognised
in the income statement, and the tax expense
relating to amounts directly recognised in equity is
recognised directly in equity.
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1 Anvendt regnskabspraksis - fortsat
Balancen

immaterielle anlaagsaktiver

Software males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Kostprisen
omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. Der foretages linezre
afskrivninger, baseret pa en vurdering af
aktivernes forventede brugstider, som er 3 - 5 ar.

Materielle anlaegsaktiver

Domicilejendomme males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Kostprisen
omfatter anskaffelsesprisen samt omkostninger
(herunder renteomkostninger) direkte tilknyttet
anskaffelsen indtil det tidspunkt, hvor aktivet er
klar til brug. Kostprisen opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskellige.
Afskrivningsgrundlaget, der omfatter kostprisen
med fradrag af restveerdi, afskrives lineaert over
den forventede brugstid af de enkelte bygnings-
bestanddele, som er 10 - 60 ar. Der afskrives ikke
pa grunde.

Investeringsejendomme males til dagsveerdi med
fradrag af af- og nedskrivninger. Der foretages
Igbende vurdering af dagsveerdien pa grundlag af
ejendomsmazeglervurdering samt op- eller
nedskrivning til en eventuelt sendret dagsveerdi.
Opskrivninger samt regulering af tidligere foretagne
opskrivninger foretages direkte pa egenkapitalen,
mens nedskrivninger foretages i resultatopgerel-
sen. Afskrivningsgrundlaget er dagsvaerdi med
fradrag af eventuel forventet restveerdi efter
afsluttet brugstid. Der afskrives ikke pa grunde.
Investeringsejendomme afskrives over 20-40 ar.

Driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. Der
foretages linezere afskrivninger, baseret pa en
vurdering af aktivernes forventede brugstider, som
erl-104r.

Notes
Accounting policies - continued
Balance sheet

Intangible fixed assets

Software is measured at cost less accumulated
depreciation and impairment. Cost comprises the
purchase price and any costs directly attributable
to the acquisition until the date when the asset is
available for use. Depreciation is provided on a
straight-line basis over the expected useful lives of
the assets, which are 3 -5 years.

Tangible fixed assets

Domicile properties are measured at cost less
accumulated depreciation and impairment. Cost
comprises the purchase price and any costs
(including interest expenses) directly attributable
to the acquisition until the date when the asset is
available for use. Where individual components of
an item of property, plant and equipment have
different useful lives, they are accounted for as
separate items, which are depreciated separately.
The basis of depreciation is cost less residual
value. Depreciation is provided on a straight-line
basis over the expected useful lives of the assets,
which are 10 - 60 years. Land is not depreciated.

Investments properties are measured at fair value
less depreciation and impairment. Fair value is
regularly assessed based on real estate agents'
valuations and revaluations and impairment to
any changes in fair value. Revaluations and
adjustments of previous revaluations are made
directly in equity, whereas write-downs are made
in the income statement. The basis of depreciation
is fair value less any anticipated residual value
after the end of the useful life. Land is not
depreciated. Investment properties are depreciated
over 20-40 years.

Fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment. Cost comprises the purchase
price and any costs directly attributable to the
acquisition until the date when the asset is
available for use. Depreciation is provided on a
straight-line basis over the expected useful lives of
the assets, which are 1 — 10 years.
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Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder miles efter
den indre vaerdis metode.

Kapitalandele i dattervirksomheder males til
den forholdsmzessige andel af virksomhedernes
indre veerdi opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelses-
metoden.

Nettoopskrivning af kapitalandele i dattervirk-
somheder vises som reserve for nettoopskrivning
efter den indre vaerdis metode i egenkapitalen

i det omfang, den regnskabsmaessige veerdi
overstiger kostprisen.

Udbytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af drsrapporten for
Beirholm Holding A/S, bindes ikke p3 opskriv-
ningsreserven.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vardi.
Nettorealisationsvaerdien for varebeholdninger

opgeres som salgssum med fradrag af omkostning-

er, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed,
ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris. Der

nedskrives til imgdegaelse af forventede tab efter
en individuel vurdering af tilgodehavender.

Egenkapital og udbytte

Foreslaet udbytte indregnes som en forpligtelse pa

tidspunktet for vedtagelse p& generalforsamlingen
(deklareringstidspunktet). Udbytte, som forventes
udbetalt for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende

aktuel skat indregnes i balancen som beregnet skat

af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter.

Notes
Accounting policies - continued
Investments in subsidiaries

Investments in subsidiaries are measured
according to the equity method.

Investments in subsidiaries are measured at the
proportionate share of the enterprises net asset
values calculated in accordance with the

Group's accounting policies minus or plus
unrealised intra-group profits and losses and plus
or minus any residual value of positive or negative
goodwill determined in accordance with the
purchase method.

Net revaluation of investments in subsidiaries

is recognised in the reserve for net

revaluation according to the equity method in
equity to the extent that the carrying amount
exceeds cost. Dividends from subsidiaries which
are expected to be adopted before the approval
of the annual report of Beirholm Holding A/S are
not recognised in the reserve for net revaluation.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and development in expected sales
price.

Receivables
Receivables are measured at amortised cost.
Write-down is made for bad debt losses.

Equity and dividends

Proposed dividends are recognised as a liability at
the date when they are adopted at the annual
general meeting (declaration date). The expected
dividend payment for the year is disclosed as a
separate item under equity.

Corporation tax and deferred tax

Current tax payables and receivables are
recognised in the balance sheet as tax computed
on the taxable income for the year, adjusted for tax
on the taxable income of prior years and for tax
paid on account.
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Selskabsskat og udskudt skat
-fortsat

Udskudt skat males efter den balanceorienterede
gldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremf@rselsberettigede skattemaessige underskud,
indregnes med den vzerdi, hvortil de forventes at
blive anvendt, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

ZAndring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopggrelsen.

Finansielle galdsforpligtelser

Gzeld til realkreditinstitutter og kreditinstitutter
indregnes ved laneoptagelse til det modtagne
provenu efter fradrag af afholdte transaktions-
omkostninger. | efterfglgende perioder indregnes
de finansielle forpligtelser til amortiseret kostpris,
svarende til den kapitaliserede vaerdi ved
anvendelse af den effektive rente, sdledes at
forskellen mellem provenuet og den nominelle
vaerdi indregnes i resultatopgdrelsen over
laneperioden.

Andre geeldsforpligtelser, som omfatter geeld til
leverandgrer samt anden gaeld, males til
amortiseret kostpris.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutadifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstaen eller indregning i
seneste drsregnskab indregnes i resultat-
opgerelsen under finansielle indtaegter og
omkostninger.

Notes
Accounting policies - continued

Corporation tax and deferred tax
- continued

Deferred tax is measured using the balance sheet
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax assets, including the tax value of tax
loss carried forward, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a setoff
against deferred tax liabilities in the same legal
tax entity.

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

Financial liabilities

Amounts owed to mortgage credit institutions and
banks are recognised at the date of borrowing at
the net proceeds received less transaction costs
paid. In subsequent periods, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term
of the loan.

Other liabilities comprising amounts owed to
suppliers and other liabilities are measured at
amortised cost.

Fareign currency translation

On initial recognition, transactions denominated

in foreign currencies are translated at the

exchange rates at the transaction date. Foreign
exchange differences arising between the exchange
rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i balancen til kostpris og méles efterfglgende
til dagsveerdi.

Zndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvasrdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
a&ndringer i dagsvaerdien af det sikrede aktiv eller
den sikrede forpligtelse.

Andring i dagsvaerdien af afledte finansielie
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver og
forpligtelser, indregnes i andre tilgodehavender
eller anden geld og i egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver eller
forpligtelser, overfgres belgb, som tidligere er
indregnet under egenkapitalen, til kostprisen for
henholdsvis aktivet eller forpligtelsen. Resulterer
den fremtidige transaktion i indtaegter eller
omkostninger, indregnes belgb, som tidligere er
indregnet i egenkapitalen, i resultatopggrelsen i
den periode, hvor det sikrede pavirker resultatet.

Pengestrgmsopggrelse

Pengestrgmsopgdrelsen viser koncernens penge-
stremme fordelt pa drifts-, investerings- og
finansieringsaktivitet for aret, arets forskydning i
likvider samt selskabets likvider ved arets
begyndelse og slutning.

Pengestrgm fra driftsaktivitet

Pengestréamme fra driftsaktivitet opg@res som arets
resultat reguleret for ikke-kontante driftsposter,
&ndring i driftskapital samt betalt selskabsskat.

Pengestrgm fra investeringsaktivitet
Pengestreamme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter, k@b og salg af
immaterielle, materielle og finansielle
anlaegsaktiver samt kab og salg af vaerdipapirer.

Notes
Accounting policies - continued
Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently measured at fair value.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in the
income statement together with changes in the fair
value of the heged asset or liability.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
recognition as a hedge of future assets and
liabilities are recognised in other receivables or
other payables and in equity. If the hedged forecast
transaction results in the recognition of assets or
liabilities, amounts previously recognised in

equity are transferred to the cost of the asset or
liability, respectively. If the hedged forecast
transaction results in income or expenses,
amounts previously recognised in equity are
transferred to the income statement in the period
in which the hedged item affects the profit/loss for
the year.

Cash flow statement

The cash flow statement shows the group's cash
flows from operating, investing and financing
activities for the year, the year's changes in cash
and cash equivalents as well as the group's cash
and cash equivalents at the beginning and end of
the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as profit/loss for the year adjusted for non-cash
operating items, changes in working capital and
corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of enterprises and activities and of
intangible assets, property, plant and equipment
and investments, and acquisitions and disposals
of securities.
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Pengestrgm fra driftsaktivitet - fortsat
- fortsat

Pengestrgm fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
andringer i stgrrelse eller ssmmensatning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af I3n, afdrag p3 rente-
baerende gaeld samt betaling af udbytte til
selskabsdeltagere.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Beirholm Holding A/S og dattervirksomheder, hvori
Beirholm Holding A/S direkte eller indirekte
besidder mere end 50 % af stemmerettighederne.
Virksomheder, hvori koncernen besidder mellem
20 % og 50 % af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

Ved konsolideringen foretages eliminering af
koncerninterne indtagter og omkostninger,
aktiebesiddelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede
fortjenester og tab ved transaktioner mellem de
konsoliderede virksomheder.

Nyerhvervede eller nystiftede virksomheder
indregnes i koncernregnskabet fra anskaffelses-
tidspunktet. Solgte eller afviklede virksomheder
indregnes i den konsoliderede resultatopggrelse
frem til afstdelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede, solgte eller
afviklede virksomheder.

Minoritetsinteresser

I koncernregnskabet indregnes dattervirksom-
hedernes regnskabsposter 100 %. Minoritets-
interessernes forholdsmaessige andel af
dattervirksomheders resultat og egenkapital
reguleres arligt og indregnes som szerskilte poster
under resultatopggrelse og balance.

Segmentoplysninger

Der gives oplysninger pa forretningssegmenter og
geografiske markeder. Segmentoplysningerne falger
selskabets regnskabspraksis, risici og interne
gkonomistyring

Notes
Accounting policies - continued

Cash flows from operating activities
- continued

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the group's
share capital and related costs as well as the
raising of loans, repayment of interestbearing debt
and payment of dividends to shareholders.

Consolidated financial statements

The consolidated financial statements comprise
the parent company Beirholm Holding A/S and
subsidiaries in which Beirholm Holding A/S
directly or indirectly holds more than 50 % of the
voting rights. Enterprises, in which the group holds
between 20 % and 50 % of the voting rights and
exercises significant influence, but not control, are
considered associates.

On consolidation, intra-group income and
expenses, shareholdings, intra-group balances and
dividends, and realised and unrealised gains on
intra-group transactions are eliminated.

Enterprises acquired or formed during the year are
recognised in the consoclidated financial
statements from the date of acquisition or
formation. Enterprises disposed of are recognised
in the consolidated financial statements until the
date of disposal. The comparative figures are not
restated for acquisitions.

Non-controlling interests

In the consolidated financial statements, the items
of subsidiaries are recognised in full. Non-control-
ling interests' share of the profit/loss for the year
and of the equity of subsidiaries which are not
wholly owned are included in the Group's
profit/loss and equity, respectively, but are
disclosed separately.

Segment information

Information is provided on business segments and
geographical markets. Segment information is
based on the Company's accounting policies, risks
and internal financial management.
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Noggletal
De i hoved- og nggletalsoversigten anfgrte
nggletal er beregnet sledes:

Bruttomargin
Gross margin

Overskudsgrad
Operating margin

EBITDA

Afkastningsgrad
Return on assets

Operative aktiver
Operating assets

ROIC
Return on invested Capital

Soliditetsgrad
Solvency ratio

Egenkapitalforretning
Return on equity

Gennemsnitligt antal ansatte
Average number of employees

Notes

Key figures
The financial ratioes in the survey of financial
highlights have been calculated as follows:

Bruttoresultat * 100
Gross profit * 100

Nettoomszetning
Net sales

Resultat fgr renter * 100
Result before interest * 100

Nettoomszetning
Net sales

Resultat fgr renter + drets afskrivninger

" Result before interest + depreciations of the year

Resultat f@r renter * 100
Result before interest * 100

Gennemsnitlige operative aktiver
Average operating assets

Aktiver i alt fratrukket likvide beholdninger og andre
rentebaerende aktiver og fratrukket ikke
rentebaerende geeld

Total assets minus cash and other interest bearing
assets and minus non-interest bearing debt

Resultat far renter * 100
Result before interest * 100

Operative nettoaktiver
Operating netto assets

Egenkapital ultimo * 100
Shareholder's equity end of year * 100

Samlede aktiver
Total assets

Arets resultat * 100
Net result * 100

Gennemsnitlig egenkapital
Averaae shareholder's eauitv

Gennemsnitligt antal ansatte omfatter personale med
et direkte anszettelsesforhold med virksomheden
samt indhyret personale (vikarer), der er under
virksomhedens reelle ledelelsesret

Average number of employees includes staff directly
employed by the company and hired staff (temps),
which is under the management of the company
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Segmentoplysninger
Segment information

Aktiviteter - primazrt segment
Activities - primary segment

Salg til industrielle vaskerier
Sales to industrial laundries

Salg til globale hotelkader
Sales to global hotel chains

Pvrige
Others

Geografisk - sekundart segment
Geographical - secondary segment

Europa
Europe

Mellemgsten
Middle-East

Afrika
Africa

Honorar til generalforsamlingsvalgt revisor
Fees paid to auditors appointed at the annual general meeting

Ernst & Young
Lovpligtig revision
Statutory audit

Skatteradgivning
Tax assistance

Andre ydelser
Other assistance

Total
Total

2015/16 2014/15
Mill.DKK Mill.DKK
286,2 286,3
57,0 65,3
7.6 9,7
=308 __ 3613
336,7 3451
9,2 12,5
4,9 37
350,8 361,3
2015/16 2014/15
Mill.DKK Mill.DKK
0,4 04
01 01
01 0,1
0,6 0,6
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Notes

Personaleudgifter m.v. (koncern) 2015/16 2014/15
Employee expenses etc. (group) Mill.DKK Mill.DKK
Gager 37,6 38,4
Salaries

Pensioner 2,2 2,3
Pensions

Andre omkostninger til social sikring 0,4 0,4

Ohter costs for social security
40,2 41,1

Personaleudgifter indgar i resultatopggarelsen under fglgende funktioner
Employee expenses are included in the income statement under the following functions:

Produktionsomkostninger 21,7 22,9
Production costs
Distributionsomkostninger 14,4 14,5
Distribution costs
Administrationsomkostninger 4,1 3,7
Administrative costs

40,2 41,1
Gennemshnitligt antal beskzeftigede i regnskabsaret 68 70

Average number of employees in the financial year

Med henvisning til arsregnskabslovens § 98b oplyses direktionens vederlag ikke. Bestyrelsen har ikke m
Referring to section 98b of the Danish Financial statements Act, executive remuneration is not
disclosed. No remuneration to the Board of Directors has been paid.

Koncern Moderselskab

Skat af irets resuitat Group Parent company
Taxation 2015/16 2014/15 2015/16 2014/15

Mill.DKK Mill.DKK Mill.DKK Mill.DKK
Aktuel skat af drets resultat 8,3 6,8 0,0 0,0
Current tax from result of the year
Zndring i udskudt skat -1,0 -1,3 0,0 0,0
Change in deferred tax

7.3 5,5 0,0 0,0
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Immaterielle anlaegsaktiver (koncern)
Intangible fixed assets (group)

Software
Mill.DKK Software
Mill.DKK
Anskaffelsessum 1. oktober 1,6
Aquisition costs 1 October
Tilgang 0,0
Additions
Afgang 0,0
Disposals
Anskaffelsessum 30. september 1,6
Aquisition costs 30 September
Afskrivninger 1. oktober -0,6
Depreciations 1 October
Arets afskrivninger -1,0
Depreciations during the year
Afgang 0,0
Disposals
Afskrivninger 30. september -1,6
Depreciations 30 September
Bogfgrt vaerdi 30. september 0,0

Book value 30 September

Afskrivninger pa software indgdr under distributionsomkostninger.
Depreciation of software is included in distribution costs.
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Materielle anlagsaktiver (koncern)

Tangible fixed assets (group)

Mill.DKK

Anskaffelsessum 1. oktober
Aquisition costs 1 October
Tilgang

Additions

Afgang

Disposals

Anskaffelsessum 30. september
Agquisition costs 30 September

Opskrivninger 1. oktober
Revaluations 1 October

Afgang
Disposals

Opskrivninger 30. september
Revaluations 30 September

Afskrivninger 1. oktober
Depreciations 1 October

Arets afskrivninger
Depreciations during the year
Afgang

Disposals

Afskrivninger 30. september
Depreciations 30 September

Bogfgrt vaerdi 30. september
Book value 30 September

Under domicilejendom indgar renteomkostninger med en bogfgrt vaerdi pa 1,4 mio.kr.

Driftsmate-
Domicil- Investerings- riel og
ejendomme ejendomme inventar
Domicile Investment Fixtures and lalt
properties properties equipment Total
Mill.DKK Mill.DKK Mill.DKK Mill.DKK
96,2 13,8 16,8 126,8
0,0 0,0 2,0 2,0
0,0 -7,7 -2,4 -10,1
96,2 6,1 16,4 118,7
0,0 8,8 0,0 8,8
0,0 '4,5 0:0 '415
0,0 4,3 0,0 4,3
-12,5 -11.8 -12,6 -37,0
-1,8 -0,1 -2,5 4,4
0,0 5,6 1,8 74
-14,3 -6,4 -13,3 -34,0
81,9 4,0 3,1 89,0

Domicile properties includes interest expenses with a book value of 1.4 mill.DK.
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2015/16 2014/15
Mill.DKK Mill_DKK
Materielle anlaegsaktiver (kancern) - fortsat
Tangible fixed assets (group) - continued

Afskrivninger indgdr i resultatopggrelsen under falgende funktioner
Depreciations are included in the income statement under the following functions:

Produktionsomkostninger 1,6 2,0
Production costs
Distributionsomkostninger 2,5 2,8
Distribution costs
Administrationsomkostninger 0,3 0,3
Administrative costs

4,4 5,1

Kapitalandele i tilknyttede virksomheder (moderselskab)
Investments in group companies (parent company)

2015/16 2014/15
Mill.DKK MIll.DKK
Kostpris 1. oktober 18,9 18,9
Cost 1 October
Kapitalforhgjelser og nystiftelse af selskaber 0,0 0,0
Capital increases and formation of companies
Kostpris 30. september 18,9 18,9
Cost 30 September
Reguleringer 1. oktober 94,8 93,6
Revaluations 1 October
Andel af resultat i tilknyttede virksomheder 24,4 16,5
Share of profit in group cmpanies
Egenkapitalreguleringer i tilknyttede virksomheder -0,1 1,0
Equity items in group companies
Modtagne udbytter -12,0 -16,3
Dividends received
Reguleringer 30. september 107,1 94,8
Revaluations 30 September
Regnskabsmaessig vaerdi 30. september 126,0 113,7

Carrying amount at 30 September
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8 Kapitalandele i tilknyttede virksomheder (moderselskab) - fortsat
Investments in group companies (parent company) - continued

Kapitalandele i tilknyttede virksomheder omfatter:
Investments in group companies comprise:

Selskabs- Ejer-
kapital andel Stemme-
Navn og hjemsted Share Owner- andel
Name and registered office capital ship Voting rights
Beirholms Vaeverier A/S, Kolding, Danmark 1.000.000 DKK 100% 100%
Creadore A/S, Kolding, Danmark 7.500.000 DKK 51% 51%
Beirholms Vaeverier AS, Jessheim, Norge 100.000 NOK 100% 100%
Finansieringsselskabet Beirholm ApS, Kolding 150.000 DKK 100% 100%
9 Finansielle anlaegsaktiver (koncern)
Investments (qroup)
Andre tilgode-
havender /
Other
Mill.DKK receivables
Mill.DKK
Anskaffelsessum 1. oktober 0,0
Aquisition costs 1 October
Tilgang 2,8
Additions
Afgang -0,2
Disposals
Anskaffelsessum 30. september 2,6
Aquisition costs 30 September
Bogfgrt veerdi 30. september 2,6
Book value 30 September
10 Varebeholdninger {(koncern) 2015/16 2914/15
Inventories (group) Mill.DKK Mill.DKK
Ravarer og halvfabrikata 2,7 3,1
Raw materials and semi-finished products
Faerdigvarer og handelsvarer 53,6 51,0
Finished products and products for resale
Forudbetalinger for varer 27,1 29,1
Prepayments for inventories
83,4 83,2
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Aktiekapital
Share capital

Aktiekapitalen bestar af 1.000 aktier 4 nominelt 1.000 DKK, i alt 1 mio.kr. Aktiekapitalen er

fordelt med 100 A-aktier med 10 stemmer pr. aktie og 900 B-aktier med 1 stemme pr. aktie
The share capital consists of 1,000 shares of nominal 1,000 DKK each, totalling 1 million DKK.

The share capital is divided into 100 A-shares entitling 10 votes per share and 900 B-shares
entitling 1 vote per share.

Der er ikke sket ndringer i aktiekapitalen i de seneste 5 regnskabsar, udover opdeling af
aktiekapitalen i A- og B-aktier i regnskabsaret 2014/15.

There have been no changes in the share capital for the past 5 financial years, besides from split

of the share capital into A and B-shares in the financial year 2014/15

Udskudt skat (koncern) 2015/16 2014/15
Deferred taxes (group) Mill.DKK Mill.DKK
Udskudt skat ved arets begyndelse 3,0 4,3
Deferred taxes at beginning of the year
Arets ndringer via resultatopggrelsen -1,0 -1,3
Changes of the year charged in the income statement
Arets &ndringer via egenkapitalen 0,0 0,0
Changes of the year charged on shareholder's equity

3,0

Udskudt skat ved arets slutning 2,0
Deferrred taxes at year end

Udskudt skat omfatter midlertidige forskelle mellem regnskabsmaessige og skattemaessige
veerdier af immaterielle og materielle anlagsaktiver, varebeholdninger samt anden gald.

Deferred taxes includes temporary differences between book values and tax values of intangible

and tangible fixed assets, inventories and other payables.

Langfristede gaeldsforpligtelser (koncern) 2015/16 2014/15
Long term liabilities (group) Mill.DKK Mill.DKK
Gzld der forfalder senere end 5 ar efter regnskabsarets udigb:
Debt falling due more than years after year end:
Kreditforeningslan 20,0 25,5
Mortgage loans
Bank Ian 0,0 0,0
Bank loans
Anden gld 2,0 0,2
Other payables

22,0 25,7
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Kortfristet del af langfristede geeldsforpligtelser (koncern) 2015/16 2014/15
Short term part of long term liabilities (group) Mill.DKK Mill.DKK
Kreditforeningslan 2,7 3,0
Mortgage loans

Bank lan 2,0 2,0
Bank loans

Anden gaeld 2,4 2,4
Other payables

7,1 7,4

Eventualforpligtelser of andre gkonomiske forpligtelser
Contingent liabilities and other financial obligations

Moderselskab

Parent Company

Selskabet er sambeskattet med gvrige danske selskaber i Beirholm Holding-koncernen. Som
administrationsselskab hafter selskabet ubegranset og solidarisk med de gvrige selskaber

i sambeskatningen for danske selskabsskatter inden for sambeskatningskredsen. @vrige
sambeskattede selskabers skyldige selskabsskatter mv. udger 7,2 mio.kr. pr. 30. september 2016.
The Company is jointly taxed with other Danish companies within the Beirholm Holding Group.
As administration company for the joint taxation the Company is liable together with other
companies in the joint taxation for all corporate taxes. Due corporate taxes of other

companies amounts to 6 mill.DKK per 30 September 2016

Pantsaetninger og sikkerhedsstillelser (koncern)

Collaterals (group)

| domicilejendomme med regnskabsmaessig vaerdi pa 76,4 mio.kr. er tinglyst prioritetsgeeld
med restgzld pa 33,3 mio.kr.

A mortgage with a remaining debt of 33,3 mio.kr. has been registered in domicile properties
with a book value of 76,4 mill, DKK.

Nzrtstdende parter

Related parties

Naertstdende parter med bestemmende indflydelse Grundlag

Related parties with an exercising control Basis

Kamma og Peter Beirholm Hovedaktionaerer i Beirholm Holding A/S
Bindeballevej 115 Main shareholders of Beirholm Holding A/S
DK-7183 Randbgl

Kamma og Peter Beirholm ejer hele aktiekapitalen i Beirholm Holding A/S.
Kamma and Peter Beirholm holds the entire share capital in Beirholm Holding A/S.
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