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Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for Esti Chem A/S.

Arsrapporten aflegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabséret 01.01.2015 - 31.12.2015.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Gadstrup, den 15.04.2016
Gadstrup, 15.04.2016

administrerende direkter direktor
Chief Excecutive Officer Director
Bestyrelse

Board of Directors

doie Moo

Anita Margareta Mathiesen Jan Christiansen

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Esti Chem A/S for the financial year
01.01.2015 - 31.12.2015.

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
31.12.2015 and of the results of its aperations for
the financial year 01.01,2015 - 31.12.2015.

We believe that the management commentary con-

tains a fair review of the affairs and conditions re-

Jferred to therein.

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

Michael Johann Terfehr

v

JoRann-Detloff Ehregott von
Cossel
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Den uafhzengige revisors erklzaerin-
ger

Til kapitalejerne i Esti Chem A/S

Pitegning pi drsregnskabet

Vi har revideret &rsregnskabet for Esti Chem A/S for
regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
cgenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
rsregnskabet pd grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlegpger og udferer revisionen for at opnd haj
grad af sikkerhed for, om arsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
drsregnskabet. De valgte revisionshandlinger athenger af
revisors vurdering, herunder vurdering af risici for va-
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 drsregnskab, der giver et
retvisende billede. Formédlet hermed er at udforme revisi-
onshandlinger, der er passende efter omstezndighedeme,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
skon er rimelige samt den samlede prasentation af
Arsregnskabet.

Independent auditor's reports

To the owners of Esti Chem A/S

Report on the financial statements

We have audited the financial statements of Esti Chem
A’S for the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial siatements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial
Statements

Managemen! is responsible for the preparation of
Jfinancial 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 fo 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 o 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 1o the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit alse includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhangige revisors erklarin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrzkkeligt og egnet som grundlag for vores konkiusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af seiskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udforte revision af Arsregnskabet.

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

Kaebenhavn, den 15.04.2016
Copenhagen, 15.04.2016

Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33963556
Central Business Registration No 33963556

Independent auditor's reports

We believe that the audit evidence we have obiained is

sufficient and appropriate to provide a basis for our audit
apinion.

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 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 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

Hovedaktivitet

Virksomheden udvikler og producerer organiske
kemikalier og yder rddgivning inden for sit virke-
omrade. Produkierne markedsfares af egen salgsor-
ganisation samt af sesterselskaber og tredjepart i
udlandet,

Udvikling i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse viser et overskud pa
2.467 tkr.

Overskuddet betragtes som tilfredsstillende.

Forventet udvikling

Ledelsen forventer et tilfredsstillende resultat for
2016.

Begivenheder efter balancedagen

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

Management commentary

Primary activities

The Company develops and produces organic chem-
icals and provides consultancy services within its
business area. The products are sold through the
Company's own sales organisation and abroad by

sister subsidiaries and third parties.

Development in activities and finances

The Company's income statement shows a profit of
DKK 2,467 thousand.

Profit for the year is considered satisfactory.

Outlook
Management expects satisfactory results for 2016.

Events after the balance sheet date

No events have occurred afier the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

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

Virksomheden har i 2015 anvendt Arsregnskabslo-
vens @ndrede storrelsesgrenser for indplacering i
regnskabsklasse og aflegger derfor fortsat &rsrap-
port efter regnskabsklasse B.

Arsregnskabet er aflagt efier samme regnskabsprak-
sis som sidste ar,

Generelt om indregning og miling

Aktiver indregnes i balancen, nir det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske 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 skonomiske fordele vil fragd virksom-
heden, og forpligtelsens veerdi kan males palideligt.

Ved forste indregning males aktiver og forpligielser
til kostpris. Maling 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 afkrefier
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 B enter-

prises with addition of certain provisions for report-
ing class C.

For 2013, the Entity has applied the changed size
{imits of the Danish Financial Statements Act for
classification of reporting class, and the annual
report is therefore still presented according to the

provisions governing reporting class B.

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

Recognition and measurement

Assets are recagnised in the balance sheet when it is
probable as a result of a prior event that future
econoniic benefits will flow to the Entity, and the

vaiue 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
Sfinancial statement item.

Anticipated risks and losses thai 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-
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Anvendt regnskabspraksis

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med
de beleb, der vedrarer regnskabsdret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, galdsforpligtelser og andre monet®re poster
i fremmed valuta, som ikke er afregnet pd balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstidr meliem transaktions-
dagens kurs og kursen pd henholdsvis betalingsda-
gen og balancedagens, indregnes i resultatopgerel-
sen som finansielle poster.

Resultatopgerelsen
Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomseat-
ning, &ndring i lagre af ferdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre drifisindtzgter, omkost-
ninger ti! rvarer og hjzlpematerialer og eksterne
omkostninger.

Nettoomszetning

Nettoomsztning ved salg indregnes i resultatopge-
relsen, nar levering til kaber har fundet sted.

/Endring i lagre af feerdigvarer og varer under
fremstilling

Zndring i lagre af ferdigvarer og varer under frem-
stilling omfatter regnskabsarets formindskelser eiler
foregelser af lagre af fardigvarer og varer under

Accounting policies
tion and measurement.

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 wranslated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date, are translated using the exchange rate at
the balance sheet date. Exchange rate differences
that arise between the rate at the transaction date
and the one in effect at the payment date, or the
balance sheet date, are recognised in the income

statement as financial income or financial expenses.

Income statement
Gross prafit or loss

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

expenses.

Revenue

Revenue is recognised in the income statement when
delivery is made to the buyer.

Changes in inventories of finished goods and work
in progress

Changes in inventories of finished goods and work
in progress comprise decreases or increases for the

financial year in inventories of finished goods and



Esti Chem A/S

Anvendt regnskabspraksis

fremstilling. 1 posten indgar sedvanlige nedskriv-
ninger af de pag=ldende lagerbeholdninger. £n-
dringer i rAvarelagre indgér i posten omkostninger
til rdvarer og hj=lpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrorer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. 1|
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsztningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager sdvel
somn omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestdr af regnskabséarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restverdier og brugstider for de enkelte aktiver og
gennemforte nedskrivningstest og af gevinster og

tab ved salg af materielle og immaterielle anl&gsak-
tiver.

Andre finansielle indtaegter

Andre finansielle indtagter bestar af modtagne ud-
bytter o.l. fra andre vardipapirer og kapitalandele,
renteindtegter, herunder renteindtegter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrarende verdipapirer, gzld og transak-
tioner i fremmed valuta, amortisering af finansielle

aktiver samt godtgerelser under acontoskatteordnin-
gen mv.

Accounting policies

work in progress. This item includes ordinary write-
downs of such inventories. Changes in inventories
of raw materials are included in costs of raw mate-
rials and consumables.

Other external expenses

Other external expenses include expenses relating
to 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

asseis as well as property, plant and equipment.

Other financial income

Other financial income comprises dividends elc
received on other investments, interest income,
including interest income on receivables from group
enterprises, net capital gains on securities, payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the

Danish Tax Prepayment Scheme etc.



Esti Chem A/S

Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansielle omkostninger bestdr af renteom-
kostninger, herunder renteomkostninger fra gzld til
tilknyttede virksomheder, nettokurstab vedrerende
veerdipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tilleg under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af &rets aktuelle skat og ®n-
dring af udskudt skat, indregnes i resultatopgorelsen
med den del, der kan henferes til irets resultat, og
direkte pd egenkapitalen med den del, der kan hen-
fores til posteringer direkie 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 regnskabsmassige og skattemassige vardi-
er af aktiver og forpligtelser. Den skattemassige
vardi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Balancen

Materielle anlzegsaktiver

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

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, including interes! expenses on payables o group
enlerprises, net capital losses on securities, paya-
bles and transactions in foreign currencies, amorti-
sation of financial liabilities as well as tax sur-

charge under the Danish Tax Prepayment Scheme
etc.

Income taxes

Tax for the year, which consists of current lax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the prafit 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
value of assets and liabilities. The tax-based value
of the assets is calculated based on the planned use
of each asset.

Balance sheet
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

attributable 1o the acquisition and preparation costs
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Anvendt regnskabspraksis

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 lonninger.
Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsiuttet brugstid. Der fore-
tages line®re afskrivninger baseret pd felgende vur-
dering af aktivernes forventede brugstider:

Bygninger 10-20 &r
Produktionsanlzg og maskiner 6-20 ar
Andre anleg, driftsmateriel og inventar  3-10 4r

Materielle anlzgsaktiver nedskrives til genindvin-
dingsverdi, hvis denne er lavere end den regn-
skabsmassige verdi.

Fortjeneste og tab ved afh®ndelse af materielle an-
lzegsaktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmessige veerdi pd salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen som
korrektion til af- og nedskrivninger eller under an-
dre driftsindtzgter, i det omfang salgsprisen over-
stiger den oprindelige kostpris.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder males til
kostpris. Kapitalandelene nedskrives til genindvin-

dingsvaerdi, hvis denne er lavere end den regn-
skabsmeassige veerdi.

Varebeholdninger

Varebeholdninger maéles til hjemtagelsespris. Der
foretages nedskrivning p& ukurante varer, herunder

iangsomt omsattelige varer.

Accounting policies

of the asset until the time when it is ready to be put
into operation. For self-manufactured assets, cost
comprises direct and indirect cosis of materials,

components, subsuppliers and labour costs.

The basis aof depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following
estimated useful lives of the assels:
Buildings 10- 20 years
Plant and machinery 6 - 20 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 less selling costs and carrying
amount at the time of sale. Praofits 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 associates

Investments in associates are measured at cost and
are written down to the lower of recoverable

amound and carrying amount.

Inventories

Inventories are measured at delivered price. Obso-

lete and siow-moving items are written down.
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Anvendt regnskabspraksis

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
s&dvanligvis svarer til nominel vardi, med fradrag
af nedskrivninger til imedegdelse af forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestdender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
meilem regnskabsmassige og skattemassige verdi-
er af aktiver og forpligtelser, hvor den skattemassi-
ge veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den verdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i

udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret
kostpris, der sdvanligvis svarer til nominel vardi.

Skyldig og tilzodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af &rets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Accounting policies

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubifid debis.

Cash

Cash comprises cash in hand and bank deposits.

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 1ax-
based value of assets is calculated based on the
planned use of each asset.

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

Other financial liabilities

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

Income tax receivable or payable
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.
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Resultatopgerelse for 2015
Income statemens for 2015
Note 2015 2014
Notes DKK DKK 000
Bruttofortjeneste 16.606.995 17.420
Grass profit
Personaleomkostninger | (10.632.084) (10.708)
Staff costs
Af- og nedskrivninger (2.067.362) {1.569)
Amortisation, depreciation and impairment losses
Driftsresultat 3.907.549 5.143
Operating profit/ioss
Andre finansielle indtagter 44 1
Other financial income
Andre finansielle omkostninger 2 (643.674) (742)
Other financial expenses
Resultat af ordingere aktiviteter for skat 3.263.919 4.402
Profitiess from ordinary activities before tax
Skat af ordinrt resultat 3 {797.266) (1.118)
Tax on profivioss from ordinary activities
Arets resultat 2.466.653 3.284
Profitiloss for the year
Forslag til resultatdisponering
Proposed distribution of profitioss
Udbytte for regnskabsdret indregnet under egenkapitalen 1.973.322 745
Dividend for the financial year recognised in equity
Qverfort resultat 493.331 2.539
Retained earnings
2.466.653 3.284




Esti Chem A/S

13

Balance pr. 31.12.2015
Balance sheet at 31.12.2015

Note 2015 2014

Notes DKK DKK '000
Grunde og bygninger 22.634.508 18.200
Land and buildings
Produktionsanl®g og maskiner 803.283 1.248
Plant and machinery
Andre anleg, driftsmateriel og inventar 722,388 669
Other fixtures and fittings, tools and equipment
Matericlle anlzgsaktiver 4 24.160.179 20.117
Property, plant and equipment
Kapitalandele i associerede virksomheder 89.540 90
Investments in associales
Finansielle anlegsaktiver 5 89.540 90
Fixed asset investments
Anlagsaktiver 24.249.719 20.207
Fived assets
Ravarer og hjzlpematerialer 9.302.479 11.857
Raw materials and consumables
Varebeholdninger 9.302.479 11.857
Inventaries
Tilgodehavender fra salg og tjenesteydelser 7.266.743 7.261
Trade receivables
Andre tilgodehavender 506.674 437
Orsher receivables
Tilgodehavender 7.773.417 7.698
Receivables
Likvide beholdninger 7.504 2
Cash
Omszetningsaktiver 17.083.400 19.557
Current assets
Aktiver 41.333.119 39.764

Assets
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015

Note 2015 2014

Notes DKK DKK '000

Virksomhedskapital ] 3.600.000 3.600
Contributed capital
Overfort overskud eller underskud 9.650.198 9.157
Retained earings
Forslag til udbytte for regnskabsaret 1.973.322 145
Proposed dividend for the financial year
Egenkapital 15.223.520 13.502
Eguity
Udskudt skat 404.440 421
Deferred tax
Hensatte forpligtelser 404.440 421
Provisions
Bankgzld 3.360.477 4018
Bank loans
Kreditinstitutter i ovrigt 7.596.384 5.929
Other credit institutions
Langfristede geeldsforpligtelser 7 10.956.861 9.947
Non-current liabilities other than provisions
Kortfristet del af langfristede gaeldsforpligtelser 7 1.358.208 1.036
Current portion af non-current liabilities other than provisions
Bankg=zld 6.547.389 5.682
Bank loans
Leveranderer af varer og tjenesteydelser 4.132.296 6.126
Trade payables
Skyldig selskabsskat 814.152 1.098
Income tax payable
Anden gald 1.896.253 1.952
Other payvables
Kortfristede geeldsforpligtelser 14.748.298 15.894

Current linbilities other than provisions
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Gazldsforpligtelser

Liabilities other than provisiens

Passiver
Equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsztninger og sikkerhedsstillelser
Assets charged and collateral

Ejerforhold
Ownership

25.705.159

25.841

41.333.119

39.764

10
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Egenkapitalopgerelse for 2015
Statement of changes in equity for 2015
Overfort Forslag til
Virksomheds- overskud eller udbytte for
kapital underskud  regnskabsédret I alt
Proposed dividend
Jor the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
Egenkapital primo 3.600.000 9.156.867 745.000 13.501.867
Equity beginning of year
Udbetalt ordinart udbytte 0 0 {745.000) (745.000)
Ordinary dividend paid
Arets resultat 0 493.331 1.973.322 2.466.653
Profit/loss for the year
Egenkapital ultimo 3.600.000 9.650.198 1.973.322 15.223.520

Eqguity end of year
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Noter
Notes
2015 2014
DKK DKK '000
1. Personaleomkostninger
1. Staff costs
Gager og len 9.243.044 9.187
Wages and salaries
Pensioner 726.866 694
Pension costs
Andre personaleomkostninger 662.174 827
Other staff costs
10.632.084 10.708
Gennemsnitligt antal fuldtidsansatte medarbejdere 16 16
Average number of full-time employees
2015 2014
DKK DKK '000
2, Andre finansielle omkostninger
2. Other financial expenses
Finansielle omkostninger fra tilknytiede virksomheder 0 58
Financial expenses from group enterprises
Renteomkostninger i avrigt 527.679 596
Other interest expenses
Valutakursreguleringer 46.853 42
Currency translation adjustments
Dvrige finansielle omkostninger 69.142 46
Other financial expenses
643.674 742
2015 2014
DKK DKK '000
3. Skat af ordinzert resultat
3. Tax en profitless from ordinary activities
Aktuel skat 814.152 1.098
Current tax
Zndring af udskudt skat (16.864) 63
Change in deferred 1ax
Regulering vedrerende tidligere ar (22) (2)
Adjustment relating to previous years
Effekt af @ndrede skattesatser 0 4h
Effect of changed tax rates
797.266 1.118
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Noter
Notes
Produktions- Andre anleeg,
Grunde og anleg og ma-  driftsmateriel
bygninger skiner og inventar
Other fixtures and
Plant and Jittings, tools and
Land and buildings machinery eguipment
DKK DKK DKK
4. Materielle anlzegsaktiver
4. Property, plant and equipment
Kostpris primo 22.138.338 4.981.057 2.055.242
Cost beginning of year
Tilgange 5.695.579 0 414912
Additions
Afgange (618.353) 0 (346.326)
Disposals
Kostpris ultimo 27.215.564 4.981.057 2,123.828
Cost end of year
Af- og nedskrivninger primo (3.938.334) (3.733.099) {1.386.153)
Depreciation and impairment losses beginning of year
Arets afskrivninger (878.791) (444.675) (338.152)
Depreciation for the year
Tilbageforsel ved afgange 236.069 H 322,865
Reversal regarding disposals
Af- og nedskrivninger ultimo (4.581.056) (4.177.774) (1.401.440)
Depreciation and impairment losses end of year
Regnskabsmaessig vaerdi unltimo 22.634.508 803.283 722.388
Carrying amount end of year
Kapitalandele
i associerede
virksomheder
Investiments in
associntes
DKK
5. Finansielle anlegsaktiver
5. Fixed asset investments
Kostpris primo 89.540
Cost beginning of year
Kostpris ultimo 89.540
Cost end of year
Regnskabsmezessig veerdi ultimo 89.540

Carrying amoust end of year
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Noter
Notes
Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Eguity Equity Profitiess
form interest
% DKK DKK
Associerede virksomhe-
der:
Associates enierprises:
Spark AS Norge AS 20,00 2.703.475 1.428.208
Pilydende Nominel
Antal vaerdi vaerdi
Nominal
Number Par value value
DKK DKK
6. Virksomhedskapital
6. Contributed capital
Ordinzre aktier 3.600.000 1,00 3.600.000
Ordinary shares -
3.600.000 3.600.000
2015
DKK
Bevagelser i virksomhedskapitalen
Changes in contributed capital
Virksomhedskapital primo 3.600.000
Comributed capital beginning of year
Virksomhedskapital ultimo 3.600.000
Corntributed capital end of year
Forfald inden Forfald inden
for 12 méne- for 12 mine- Forfald efter  Restgzld efter
der 2014 der 2015 12 mineder 5ér
Falling due within Falling due within Falling due after 12 Qutstanding debt
12 months 2014 12 months 2015 moniths afler 5 years
DKK '000 DKK DKK DKK
7. Langfristede geelds-
forpligtelser
7. Non-current linbilities other than
provisions
Bankg=ld 589 657.023 3.360.477 398.458
Bank loans
Kreditinstitutter i ovrigt 447 701.185 7.596.384 4.755.476
Other credit institutions
1.036 1.358.208 10.956.861 5.153.934
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Noter

Nofes

8. Eventualforpligtelser
8. Contingent liabilities

Selskabets nuverende leasingaftaler udlober i 2016. Forpligtelsen i alt udger 99 t.kr.

The Comparny's current lease agreements expire in 2016. The total commitmeni amounts to DKK 99 thousand.

9. Pantszetninger og sikkerhedsstillelser
9. Assets charged and collateral

Selskabet har til sikkerhed for bankldn udstedt skadeslesbrev i fast ejendom pa 5,6 mio.kr., ejerpantebrev i fast
ejendom pé 1,4 mio.kr. samt virksomhedspant pa 4 mio.kr. med sikkerhed i selskabets aktiver. Prioritetsgald
og banklén er sikret ved pant i ejendommen.

The Company’s bank debt is secured by way of an alf-moneys morigage on real property of DKK 5.6 million, morigage deed registered to the morigag-

or on real property of DKK 1.4 million and a company charge of DKK 4 million secured on the Company's assets. Morigage debt and bank debt are
secured by way of mortgage on immovable praperty.,

10. Ejerforhold

10, Chwnership

Selskabet har registreret folgende aktionzrer med mere end 5% af aktiekapitalens stemmerettigheder eller
pilydende vaerdi

The Company has registered the folfowing shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital

Additiv Chemie Luers GmbH & Co., Tyskland
Additiv Chemie Luers GmbH & Co., Germany

TM Holding af 2006 ApS, Engvanget 27, Hvidovre
TM Holding af 2006 ApS, Engvanges 27, Hvidovre, Denmark



