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Ledelsespategning

Vi har dags dato aflagt &rsrapporten for regnskabs-
dret |, januar — 31, december 2017 for Lachenmeier

ApS.

Arsrapporten aflegges i overensstemmelse med &rs-

regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver ef ret-
visende billede af selskabets aktiver og passiver, fi-
nansielle stitling samt resultatet. Samtidig er det vo-
res opfattelse, at ledelsesberetningen indeholder en
retvisende redegarelse for de forhold, beretningen

omhandler.

Arsrapporten  indstilles (il generalforsamlingens

godkendelse.

Senderborg, den 31. maj 2018
Sumderborg, 31 May 2018

Direktion
Executive Board .
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_#" “Alministrerende direkter
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Statement by M, anagement on the
annual report

We have today considered and approved the annual
report of Lachenmeier ApsS for the Sfinancial year |
January to 31 December 20{7,

The annual report is presented in accordance with

the Danish Financial Statements Act.

It our opinion, the financial statements give a frue
and fair view of the Entity's Sfinancial position and
results. Also, we believe that the management con-
mentary contains a fair review of the affairs and

conditions referred to therein,

We recommend the annual report for adoption at

the Annual General Meeting.

Bestyrelse

Bonrd of Directors

Jacques Lancelon
Formand)
Chairman
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Den uafhzengige revisors erklaeringer

Til kapitalejeren i Lachenmeier ApS
Erkizring om udvidet gennemgang af
arsregnskabet

Vi har udfert udvidet gennemgang af &rsregnskabet
for Lachenmeier ApS for regnskabséret 01.01.2017
— 31.12.2017. Arsregnskabet, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter, udarbejdes efter &rsregn-

skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med darsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for nedvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet. Vi har udfert vores udvidede gennem-
gang i overensstemmelse med Erhvervsstyrelsens
erkleringsstandard for sma virksomheder og FSR -
danske revisorers standard om udvidet gennemgang
af &rsregnskaber, der udarbejdes efter arsregnskabs-

loven.

Dette krever, at vi overholder revisorloven og FSR
- danske revisorers etiske regler samt planlegger og
udferer handlinger med henblik pd at opnd begran-
set sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kreevede supplerende
handlinger med henblik pa at opnd yderligere sik-
kerhed for vores konklusion.

Independent auditor’s reports

To the shareholder of Lachenmeier ApS
Report on extended review of the financial
sStatements

We have performed an extended review of the finan-
cial statements of Lachenmeier ApS for the finan-
cial year 01.01.2017 — 31.12.2017. The financial
statements, which comprise the accounting policies,
income statement, balance sheet, statement of
changes in equity and notes, are prepared in ac-

cordance with the Danish Financial Statements Act.

Management's responsibility for the financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act and for such internal control as Management
determines is necessary to enable the preparation of
Sinancial statements that are free from material mis-

Statement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements. We conducted our extended
review in accordance with the assurance engage-
ment standard for small enterprises as issued by the
Danish Business Authority and the standard on ex-
tended review of financial statements prepared in
accordance with the Danish Financial Statements
Act as issued by FSR - Danish Auditors.

This requires that we comply with the Danish Pub-
lic Accountants Act and FSR - Danish Auditors’
Code of Conduct and plan and perform procedures
to obtain limited assurance about our opinion on
the financial statements and that we perform specif-
ically required supplementary procedures for the
purpose of obtaining additional assurance about

our opinion.
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Den uafhaengige revisors erkleeringer

En udvidet gennemgang omfatter handlinger, der
primart bestér af forespergsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden, ana-
lytiske handlinger og de specifikt kreevede supple-
rende handlinger samt vurdering af det opndede be-

vis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om &rs-

regnskabet.

Konklusion

Baseret pé det udforte arbejde er det vores opfattel-
se, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr.
31.12.2017 samt af resultatet af selskabets aktivite-
ter for regnskabsdret 01.01.2017 — 31.12.2017 i

overensstemmelse med arsregnskabsloven.

Independent auditor’s reports

An extended review consists of making inquiries,
primarily of management and, if appropriate, of
other entity personnel, performing analytical pro-
cedures and specifically required supplementary
procedures as well as evaluating the evidence ob-

tained.

The procedures performed in an extended review
are less in scope than in an audit, and accordingly
we do not express an audit opinion on the financial

statements.

Conclusion

Based on our extended review, in our opinion, the
financial statements give a true and fair view of the
Entity’s financial position at 31.12.2017 and of the
results of its operations for the financial year
01.01.2017 — 31.12.2017 in accordance with the

Danish Financial Statements Act.
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Den uafhaengige revisors erklzeringer

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lase ledelsesberet-
ningen og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnéet ved den udvidede
gennemgang eller pd anden made synes at indeholde

veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-

hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberetnin-
gen.

Aarhus, den 31. maj 2018
Aarhus, 31 May 2018

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Fenrik Buch

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne 19714

Independent auditor’s reports

Statement on the management commetary

Management is responsible for the management

commenltary.

Our conclusion regarding the financial statements
does not cover the management commentary, and
we do not express any form of assurance conclusion

thereon.

In connection with our extended review of the finan-
cial statements, our responsibility is to read the
management commentary and, in doing so, consider
whether the management commentary is materially
inconsistent with the financial statements or our
kmowledge obtained in the extended review or oth-

erwise appears to be materially misstated.

Morover, it is our responsibility to consider whether
the management commentary provides the infor-
mation required under the Danish Financial State-

ments Act.

Based on the work we have performed, we conclude
that the management commentary is in accordance
with the financial statements and has been prepared
in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any

material misstatements of the management commen-

tary.
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Hoved- og nagletal

Financial highlights

Nogletallene er beregnet i overensstemmelse med Finansforeningens ”Anbefalinger og Negletal 2015”

The Key Figures are calculated in accordance with the Finance-Associations’ *“‘Recommendations and Key Figures 2015

Hovedtal

Key figures
Bruttoresultat
Gross profit/loss

Driftsresultat
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Egenkapital

Equity

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver
Investments in property, plant and equipment

Nogletal

Ratios

Afkastningsgrad (%)

Return on assets (%)

Egenkapitalens forrentning (%)
Return on equity (%)

Egenkapitalandel (%)
Equity ratio (%)

2017

2016

2015

2014

2013

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

57.345

11.224

8.692
12.240
30.568
34.395
81.117

1.286

13,8
26,3

42,4

Hoved- og nagletal

Nogletal er udarbejdet pé folgende made:

Aﬂ(astningsgrad — Resultat al’ primagr drift x 100
Balancesum

Egenkapitalens forrentning — Arets resultat efter skat x 100

Gennemsnitlig egenkapital

Egenkapitalandel

Balancesum

—  Egenkapital ultimo x 100

53.334
7.792
-184
5.919
7.864
27.926
31.622
73.008

487

10,7
18,1

43,3

Ratios

50.871
10.076
339
7.961
11.180
33.079
33.664
76.418

284

13,2
25,1

44,1

45.512
4.830
697
4.157
9.835
30.170
29.860
80.239

1.711

6,0
11,6

37,2

The ratios are compiled as follows:

Return on assets

Return on equity

Equity ratio

40.992
2.221
-291
1.508
11.054
20.514
41.703
76.904

165

2,9
3,4

54,2

Operating profit/loss x 100

Balance sheet total

Net profitiloss for th

pear x (00

Average equily

Lquity x 100

Balance sheet total
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

Selskabets hovedaktivitet har i regnskabsaret 2017
bestaet af handels- og ingeniervirksomhed af anlag
til transportsikring af pallelaster, samt produktion af

disse anleg.

Udvikling i aktiviteter og skonomiske
forhold

Periodens nettoresultat udviser et overskud pé t.kr.
8.692. Arets resultat anses af selskabets ledelse som

verende meget tilfredsstillende.

Vore kunder udviser en storre investeringsvillighed,
hvilket afspejler sig i en eget ordreindgang og en

solid backlog.
Usikkerhed ved indregning og méling

Der er ingen vasentlige usikkerheder ved indreg-
ning og maling ud over forhold, der knytter sig til

normal driftsmassig aktivitet.

Usadvanlige forhold
Der er ikke konstateret usedvanlige forhold i den
ordinzre drifti 2017.

Begivenheder i regnskabsaret
Der er ikke foretaget endringer i Lachenmeiers ejer-
forhold i regnskabsaret 2017.

Finansielle risici

Selskabets finansielle styring retter sig alene mod
risici relateret til den lobende drift. Moderselskabet
styrer de finansielle risici 1 koncernen centralt, her-
under kapitalfrembringelse og placering af over-
skudslikviditet.

The Entity’s main activity has in the fiscal year
2017 consisted of trade- and engineering of pallet
packaging machines as also production of these

machines.

Development in activities and finances

The net profit for the period is a profit of DKK
8.692k. The profit for the year is considered very
satisfactory by the management of the Entity.

Our Customers shows an increased readiness for
larger investments, which is reflected in an in-

creased Order Intake and a solid Backlog.

Uncertainty relating to recognition and
measurement

No material uncertainties are related to recognition
and measurement apart from those related to nor-

mal operating activity.

Unusual circumstances
No unusual circumstances in the ordinary activities
have been noted in 2017.

Events in the Financial Year
There has been no changes in the ownership of

Lachenmeier in the Financial Year 2017.

Financial risks

The Company’s financial management only con-
cerns the risks related to the ongoing operation. The
parent company manages financial risks in the
Group centrally, including capital and investment of

surplus liquidity.
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Ledelsesberetning

Seerlige risici

Forretningsmaessige risici

Det vurderes, at selskabet ikke er eksponeret for
serlige risici, set i forhold til andre lignende selska-

ber i branchen.

Vidensressourcer

Selskabet har udviklet serlige kompetencer indenfor
produktion og udvikling af pakkeanlag. Der inve-
steres lobende i optimering af produktionen og ud-
vikling i produkter til imegdegaelse af markedets be-
hov. Selskabet har fokus pa at fastholde disse kom-

petencer.

Forsknings- og udviklingsaktiviteter
Der gennemfores som tidligere lebende en tilpas-
ning og forbedring af det bestdende produktpro-

gram.

Miljeforhold
Selskabet er miljebevidst og arbejder lobende med

at reducere miljepavirkningerne fra selskabets drift.

Forventet udvikling

Vi har i 2017 oplevet en betydelig stigning i den
gennemsnitlige ordretilgang pr maned set i forhold
til tidligere &r. Denne positive udvikling fortsetter i
forste kvartal 2018, og regnskabsiret 2018 tegner
usadvanligt positivt.

Dog er situationen mht reduceret salg til Rusland og

Ukraine uendret.

Management commentary

Particular risks
Business risks
In our opinion, the Company is not exposed to par-

ticular risks compared to similar companies.

Intellectual Capital Ressources

The Company has developed speciel compentences
within production and development of pallet pack-
aging machines. Investments take place continuous-
ly to optimize the production and development of
products to meet the market demands. The Company

Jfocus on maintaining these compentences.

Research and Development
As in previous years the Company continuously ad-

Just and improve the excisting product range.

Environmental risks
The Entity is environmentally conscious and works
constantly to reduce the envirommental impacts

Jrom the Entity’s operations.

Outlook

During 2017 we have experienced a substantial in-
crease in the average monthly order intake com-
pared to prior years. This positive development con-
tinues in the first quarter of 2018, so we have posi-
tive expectations for the Year 2018.

However the situation regarding reduced sale to

Russia and Ukraine has not changed.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabslovens bestemmelser for regnskabs-klasse
B med fuld tilvalg af bestemmelserne for regn-
skabsklasse C (mellem), herunder er revisionen af
arsregnskabet udfort efter Erhvervsstyrelsens erklee-
ringsstandard for sma virksomheder (udvidet gen-

nemgang).

Generelt om indregning og miling

Aktiver indregnes i balancen, nér det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde selskabet, og akti-
vets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige okonomiske fordele vil fraga selskabet,
og forpligtelsens veerdi kan méles palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden &rsrap-
porten aflegges, og som be- eller afkrafter forhold,

der eksisterede pa balancedagen.

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

Accounting policies

The annual report is presented in accordance with
the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with full
option of the provisions governing reporting class C
enterprises (medium). The audit of the financial
statements has been performed in accordance with
the assurance engagement standard for small enter-
prises as issued by the Danish Business Authority

(extended review).

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Entity, and the value

of the assets 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 liabilities 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 that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

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

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pé betalingsdagen henholds-
vis balancedagens kurs, indregnes i resultatopgerel-
sen som finansielle poster. Materielle og immateri-
elle anl@gsaktiver, varebeholdninger og andre ikke-
monetre aktiver, der er kebt i fremmed valuta, om-

regnes til historiske kurser.

Accounting policies

Foreign currency translation

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

using historical rates.
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Resultatopgerelsen

Bruttofortjeneste
Med henvisning til Arsregnskabslovens § 32 har
selskabets ledelse undladt at give oplysninger om

nettoomsatningen.

Bruttofortjeneste udgeres af omsatning, vareforbrug

og andre eksterne omkostninger.

Nettoomszetning

Nettoomsatning indregnes i resultatopgerelsen, nir
levering og risikoovergang til keber har fundet sted.
Nettoomsetning indregnes eksklusive moms, afgif-
ter og rabatter i forbindelse med salget og males til

dagsveerdien af det fastsatte vederlag.

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

skrivninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter bl.a.: forsik-
ringer, IT, kommunikation, rejser, marketing, ejen-

dommens drift og nedskrivning pa tilgodehavender.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager samt
sociale omkostninger, pensioner mv. til selskabets

personale.

Finansielle poster

Finansielle poster omfatter renteindteegter- og om-
kostninger, rentedelen af finansielle leasing-ydelser,
realiserede og urealiserede kursgevinster og -tab
vedrorende vardipapirer, galdsforpligtelser og

transaktioner i fremmed valuta, amortiserings-

Accounting policies
Income statement

Gross profit
Pursuant to section 32 of the Danish Financial
Statements Act, the Company Management has cho-

sen to omit information on the revenue.

Gross Profit is a total net of revenue, costs of goods

sold and other external costs.

Revenue
Revenue is recognised in the income statement when

delivery is made and risk has passed to the buyer.
Revenue is recognised net of VAT, duties and sales
discounts and is measured at fair value of the con-

sideration fixed.

Costs of goods sold
Costs of goods sold comprises costs of goods sold
Jor the financial year measured at cost, adjusted for

ordinairy inventory write-downs.

Other external expenses
Other external expenses comprise expenses for e.g.:
insurance, IT, communication, travel, marketing,

costs related to buldings and bad debt reserves.

Staff costs
Staff costs comprise salaries and wages as well as

social security costs, pension contributions, etc for

the Company’s staff.

Financial income and expenses

These items comprise interest income and expenses,
the interest portion of finance lease payments, real-
ised and unrealised capital gains and losses on se-
curities, payables and transactions in foreign cur-

rencies, amortisation premium/allowance on
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tilleg/-fradrag vedrerende prioritetsgeeld mv. samt
tilleg og godtgerelser under acontoskatteordningen.

Skat

Arets skat, som bestar af drets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til &rets resultat, og
direkte pa egenkapitalen med den del, der kan hen-

fores til posteringer dirckte pa egenkapitalen.

Aktuelle skatteforpligtelser, henholdsvis tilgodeha-
vende aktuel skat, indregnes i balancen opgjort som
beregnet skat af drets skattepligtige indkomst, regu-
leret for betalt a conto skat.

Udskudt skat indregnes og males efter den balance-
orienterede galdsmetode af alle midlertidige for-
skelle mellem regnskabsmessige og skattemaessige
veerdier af aktiver og forpligtelser. Den skattemzes-
sige veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede  skattemaessige underskud,
indregnes i balancen med den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved modregning
i udskudte skatteforpligtelser eller som nettoskatte-

aktiver.

Selskabet sambeskattes med gvrige danske koncern-
selskaber. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede danske selskaber i forhold til
disse skattepligtige indkomster (fuld fordeling med

refusion vedrerende skattemassig underskud).

Accounting policies

mort gage debt, etc as well as tax surcharge and re-

payment under the Danish Tax Prepayment Scheme.

Income taxes

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

in equity.

The 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 and measured applying
the liability method on all temporary differences be-
tween the carrying amount and tax-based value of
assets and liabilities. The tax-based value of the as-
sets is calculated based on the planned use of each

asset.

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

assets.

The Entity is jointly taxed with all Danish group
companies. The current Danish income tax is allo-
cated among the jointly taxed Danish companies
proportionally to their taxable income (full alloca-

tion with a refund concerning tax losses).
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Anvendt regnskabspraksis

Balancen

Materielle anlzgsaktiver

Bygninger og andre anleg, driftsmateriel og inven-
tar males til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke pé grunde.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen samt omkost-
ninger til klargering af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages lineare afskrivninger baseret pa faolgende vur-
dering af aktivernes forventede brugstider:

Bygninger 10-30 &r
Produktionsanlag og maskiner 3-10 &r
Andre anlag, driftsmateriel og inventar 3-5&r

Forventede brugstider revurderes arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsveerdi, séfremt denne er lavere end den regn-

skabsmassige verdi.

Fortjeneste og tab ved athandelse af matericlle an-
laegsaktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtagter og -omkostninger.

Accounting policies

Balance Sheet

Property, plant and equipment

Buildings, other fixtures, tools and equipment are
measured at cost less accumulated depreciation and

impaiment losset. Land is not dereciated,

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

be put into operation.

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

estimated useful lives of the assets:

Buildings 10-30 years
Plant and machinery 3-10 years
Other fixtures, tools and equipment 3-5 years

Expected useful lives are reassessed annually.

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

amount.

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price minus selling costs and carrying
amount at the time of sale. Profits or losses are rec-
ognised in the income statement under other operat-

ing income or other operating expenses.
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Anvendt regnskabspraksis

Varebeholdninger
Varebeholdninger méles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvardi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer samt varer under fremstilling omfatter
omkostninger til révarer, hjelpematerialer og direk-
te lon samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og len, omkostninger til vedlige-
holdelse af og af- og nedskrivning pa de i produkti-
onsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministrati-
on og ledelse. Finansieringsomkostninger indregnes

ikke i kostprisen.

Nettorealisationsvardi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der
sa&dvanligvis svarer til nominel verdi, med fradrag

af nedskrivninger til imedegéelse af forventede tab.

Accounting policies

Inventories
Inventories are measured at the lower of cost using

the FIFO method and net realisable value

Cost of goods consists of purchase price plus land-
ing costs. Cost of manufactured goods and work in
progress consists of costs of raw materials, con-
sumables, direct labour costs and indirect produc-

tion costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance of and
depreciation and impairment losses on machinery,
Jactory buildings and equipment applied for the
manufacturing process as well as costs of factory
administration and management. Financing costs

are not included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less provisions for bad
debts.
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Anvendt regnskabspraksis

Periodeafgraensningsposter
Periodeafgrensingsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrarer efter-
folgende regnskabsar.

Periodeafgransningsposter méles til kostpris.

Udbytte

Udbytte indregnes som en galdsforpligtelse pa tids-
punktet for vedtagelse pd generalforsamlingen. Fo-
resldet udbytte for regnskabséret vises som en sar-

skilt post i egenkapitalen

Operationelle leasingforpligtelser
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes lineert i resultatopgerelsen over lea-

singperioden.

Andre finansielle forpligtelser
Andre finansielle forpligtelser indregnes til amorti-
seret kostpris, der sedvanligvis svarer til nominel

veerdi.

Periodeafgransningsposter

Periodeafgransningsposter indregnet under forplig-
telser omfatter modtagne indtagter til resultatforing
i efterfolgende regnskabsdr. Periodeafgraensnings-

poster méles til kostpris.

Accounting policies

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years.

Prepayments are measured at cost.

Dividends

Dividends are recognized as liability at the time of
adoption at the general meeting. The proposed divi-
dends for the financial year is disclosed as a sepa-

rate item in equity.

Operating leases
Lease payments on operating leases are recognized

on a straight-line basis in the income statement over

the term of the lease.

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

value.

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

income is measured at cost.
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Anvendt regnskabspraksis

Andre hensatte forpligtelser
Andre hensatte forpligtelser omfatter forventede

omkostninger til garantiforpligtelser, returvarer mv.

Andre hensatte forpligtelser indregnes og méles som
det bedste skon over de omkostninger, der er nod-
vendige for pd balancedagen at afvikle forpligtel-
serne. Hensatte forpligtelser med forventet forfalds-
tid ud over et ar fra balancedagen males til tilbage-

diskonteret vardi.

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

Pengestromsopgerelsen

Selskabet har i henhold til Arsregnskabslovens § 86,
stk. 4, undladt at udarbejde pengestremsopgerelse
idet denne er indeholdt i pengestramsopgerelsen for

Signode Industrial Group Lux SA.

Accounting policies

Other accrued liabilities
Other accrued liabilities consists of the expected

costs for guarantee, returned products elc.

Other accrued liabilities are recognized and meas-
ured as the best estimate of the costs, which on the
balance day are necessary to fulfill the liabilities.
Accrued liabilities with expected time of payment
later than one year from the balance day are meas-

ured at the discount to net present value.

Liabilities for guarantee consists of liabilities for
mending af defects and deficiencies within the peri-

od of guarantee.

Cash flow statement

Pursuant to section 86(4) of the Danish Financial
statements Act, the company has not prepared a
cash flow statement as it is included in the cash flow

statement for Signode Industrial Group Lux SA.
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Resultatopgerelse for 2017

Income statement for 2017

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Depreciation, amortization and impairment losses

Driftsresultat
Operating profit/loss

Finansielle poster, netto
Financial items, net

Resultat for skat
Profit/loss before taxs

Skat af drets resultat
Tax on profit/loss for the year

Arets resultat
Net profitloss for the year

Note 2017 2016
Notes DKK DKK’000
57.344.594 53.334
1 -45.130.157 -44.737
2 -990.666 -805
11.223.771 7.792
3 -58.520 -184
11.165.251 7.608
4 -2.473.428 -1.689
5 8.691.823 5919
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Grunde og bygninger
Land and buildings

Tekniske anleg, driftsmidler og inventar
Technical plant, operating equipment and furniture
Materielle anlaegsaktiver

Property, plant and equipment

Deposita

Deposits

Finansielle anlaegsaktiver
Intangible assets

Anlzgsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender fra leasing- og ratebetalingsaftaler
Trade receivables from leasing-contracts and contracts with extended payment terms

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivable
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver

Current assets

Aktiver

Assets

Note Dec 2017 Dec 2016
Notes DKK DKK’000
2 7.666.871 8.313
2 1.529.574 588
9.196.445 8.901
6 238.068 219
238.068 219
9.434.513 9.120
12.239.725 7.864
30.567.647 27.926
0 195
7 25.283.744 25.765
2.722.230 1.583
854.666 535
59.428.287 56.004
8 14.665 20
71.682.677 63.888
81.117.190 73.008
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Anpartskapital

Share capital

Overfort overskud
Retained earnings

Foreslaet udbytte
Proposed dividend
Egenkapital

Equity

Udskudte skatteforpligtelser

Deferred tax liabilities

Andre hensatte forpligtelser
Other deferred liabilities

Hensatte forpligtelser

Deferred liabilities

Modtagne forudbetalinger fra kunder

Prepayments from customers

Leverandergald
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig skat
Tax payable

Anden geld
Other payables

Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser

Short-term liabilities other than provisions

Geeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Leje- og leasingforpligtelser

Rental and lease commitments

Pantsaztninger og sikkerhedsstillelser
Charges and collaterals

Jvrige noter
Other notes

Note Dec 2017 Dec 2016
Notes DKK DKK’000
9 1.000.000 1.000
24.703.622 24.703
5 8.691.823 5.919
34.395.445 31.622
10 256.400 375
11 1.248.000 1.305
1.504.400 1.680
4.528.785 1.859
18.587.567 15.428
720.514 4.907
2.592.328 1.767
12 18.788.151 15.599
0 146
45.217.345 39.706
46.721.745 41.387
81.117.190 73.008
13
14
15-18
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Egenkapitalopgerelse for 2017

Statement of changes in equity for 2017

Anparts- Foreslaet Overfort
kapital udbytte resultat I ait
Share Proposed Retained
Note capital dividends earnings Total
Notes DKK DKK DKK DKK
Egenkapital 01.01.2017 1.000.000 5.918.000 24.703.622 31.621.622
Equity at 01.01.2017
Udbetalt udbytte 10 0 -5.918.000 0 -5.918.000
Dividends paid
Arets resultat 10 0 8.691.823 0 8.691.823
Net profit/loss for the year
Egenkapital 31.12.2017 1.000.000 8.691.823  24.703.622  34.395.445

Equity at 31.12.2017




Lachenmeier ApS 21

Noter

Notes

2017 2016
DKK DKK’000

1. Personaleomkostninger

1. Staff costs

Lon og gager 34.987.208 35.054
Wages and salaries

Pensionsbidrag 4.736.876 4.437
Pension contributions

Andre personale omkostninger og regulerede hensattelser 5.406.073 5.245

Other staff cost and adjusted provisions

45.130.157 44.736

Gennemsnitligt antal medarbejdere 87 86
Average number of employees
Oplysning om lan til selskabets ledelse er udeladt i medfer af arsregnskabslovens § 98b stk. 3.

Pursuant to section 98b(3)of the Danish Financial Statement Act, the Company has chosen to omit information on fee for Executive and Board of
Directors.

Tekniske anlaeg
Grunde og  driftsmidler

2. Materielle anlaegsaktiver bygninger  og inventar I alt
2. Property, plant and equipment

Technical plan,
Land and operating equip-
buildings ment and furniture Total
DKK DKK DKK
Kostpris 01.01.2017 21.232.745 4.683.559 25.916.304
Costat 01.01.2017
Tilgang 0 1.286.441 1.286.441
Additions
Afgang 0 0 0
Disposals
Kostpris 31.12.2017 21.232.745 5.970.000 27.202.745
Costat 31.12.2017
Af- og nedskrivninger 01.01.2017 12.919.744 4.095.890 17.015.634
Depreciation and impairment losses at 01.01,2017
Arets afskrivninger 646.130 344.536 990.666
Depreciation for the year
Tilbageforsel ved afgang 0 0 0
Reversal relating to disposals
Af- og nedskrivninger 31.12.2017 13.565.874 4.440.426 18.006.300
Depreciation and impaiment losses at 31.12.2017
Regnskabsmassig vaerdi 31.12.2016 8.313.001 587.669 8.900.670
Carrying amount at 31.12.2016
Regnskabsmaessig vaerdi 31.12.2017 7.666.871 1.529.574 9.196.445

Carrying amount at 31.12.2017
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Noter

Notes

2017 2015
DKK DKK’000

3. Finansielle poster, netto
3. Financial items, net

Renteindtegter 9.002 73
Interest income
Renteomkostninger -261 -11
Interest expenses
Renteomkostninger vedr tilknyttede virksomheder 0 0
Group enterprice interest expense
Valutakursgevinst/tab -67.261 -246
Exchange profit/loss

-58.520 -184

4. Skat af arets resultat
4. Tax on profit/loss for the year

Aktuel skat -2.592.328 -1.767
Current tax
Zndring af udskudt skat 118.900 78

Change in deferred tax
-2.473.428 -1.689

Skyldig skat omfatter aktuel skat modregnet betalt a’conto-skat i indevarende regnskabsar.
Tax liability include current tax and offset by paid rates on account in the current financial year.

S. Forslag til resultatdisponering

5. Proposed distribution of profit/loss 2017
DKK

Udbytte for regnskabséret indregnet under egenkapitalen 8.691.823

Ordinary dividend for the financial year

Overfort resultat 0

Retained earnings

Disponeret i alt 8.691.823

Distribution in total

6. Finansielle anlaegsaktiver

6. Financial assets 2017
DKK

Kostpris 01.01.2017 219.481

Costat 01.01.2017

Tilgang 18.587

Additions

Afgang 0

Disposals

Kostpris 31.12.2017 238.068

Cost at 31.12.2017
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Noter

Notes

7. Tilgodehavender hos/gzld til tilknyttede virksomheder

7. Group enterprise receivables/payables
Selskabet indgar sammen med evrige koncernselskaber i et cash-pool arrangement, hvor et andet selskab heef-

ter som ene-kontrahent overfor banken. Selskabets to bankkonti i hhv. DKK og EUR udviser et samlet netto-
indestdende, som, i forhold til cash-pool ordningen, er optaget som koncernintern tilgodehavende. Pr. 31. de-
cember 2017 er der sdledes under posten tilgodehavende hos tilknyttede virksomheder indeholdt et belab pa

tkr. 19.864.

Together with other group companies, the Company has entered into a cash pool arrangement, according to which another company is liable as sole
contractor towards the bank. The Companys two bank accounts in DKK respectively EUR show a total net Deposit, which, related to the cash pool
arrangement, has been recognized as intercompany receivables. At 31 December 2017, an amount of DKK 19.864k is included in the Group enterprises

receivables.

8. Likvide beholdninger

8. Cash

Netto bankindestiende er indeholdt i tilgodehavender hos tilknyttede selskaber. Likvide beholdninger pr. 31.
december 2017 udgeres af kontanter i forskellige valutaer, i alt t.kr. 15.

Net bank deposits is recognized as intercompany receivables. Cash at 31 December 2017 is cash holding in djfferent various currencies, in total DKK
15k,

9. Anpartskapital 2017
9. Share capital DKK

Anpartskapitalen er fordelt saledes:

1.000 anparter a nom. 1.000 kr. 1.000.000
1.000 shares at DKK 1.000.

Anpartskapital 31.12.2017 1.000.000
Share capital at 31.12.2017

10. Udskudte skatteforpligtelser 2017
10. Deferred tax liabilities DKK
Udskudt skat primovaerdi 375.300
Deferred tax opening balance

Arets bevagelser pa resultatopgerelsen -118.900
Change from Profit and Losss

Arets bevagelser pa egenkapitalen 0
Change from ebitda

Udskudt skat ultimo 256.400
Deffered tax closing balance
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Noter

Notes

11. Andre hensatte forpligtelser
11. Other deferred liabilities

Andre hensatte forpligtelser omfatter forventede omkostninger til garantiforpligtelser, returvarer m.v.
Other deferred liabilities includes expected costs for warranties, returned goods etc..

12. Anden gzld

12. Other payables
Anden geld omfatter skyldig moms, skyldige lenposter (lon, feriepenge, flex, sociale bidrag, a-skat, pension),
skyldig montage, skyldig varekeb mv.

Other payables includes payable VAT, payables for personell (labor/salary, vacation, overtime, social costs, taxes, pension), installation work, COGS
due elc..

13. Leje- og leasingforpligtelser

13. Rental and lease commitments

Selskabet har indgdet leasingaftaler med en samlet forpligtelse pa t.kr. 407.
The Entity has entered into leasing agreements with a total liability of DKK 407k.

Selskabet har indgéet lejeforpligtelse med en arlig ydelse p4 t.kr. 367.

The Entity has entered into rental commitment with an annual payment of DKK 367k.

14. Sikkerhedsstillelser

4. Guarantees
Selskabets bankforbindelser har pr. 31. december 2017 afgivet bankgarantier for i alt t.kr. 12.499 overfor
kunder. Selskabet hafter med gvrige koncernselskaber som garant for den samlede kreditramme.

The company’s bank connections have at 31 December 2017 placed guarantees for a total of DKK 12.499% to customers. Together with other group
companies the Company is liable for the total credit line.

15. Eventualforpligtelser

15. Possible commitments
Selskabet indgér i en dansk sambeskatning med SPG Denmark ApS som administrationsselskab. Selskabet er

indtradt i sambeskatningskredsen 1. maj 2014. Selskabet hafter derfor fra den 1. maj 2014 solidarisk med de
ovrige sambeskattede selskaber for den samlede selskabsskat. Den samlede nettoforpligtelse over for SKAT

fremgér af regnskabet for SPG Denmark ApS.

The Company participates in a Danish joint taxation arrangement with SPG Denmark ApS serving as the administration company. The Company joined
the joint taxation unit on | May 2014. The Company is therefore jointly and severally liable for total income taxes of the other jointly taxed companies
as from | May 2014. The total net liability to the Danish tax authorities appears from the financial statements of SPG Denmark ApS.
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Noter

Notes

16. Neertstiende parter
16. Related parties

Naertstiende parter med bestemmende indflydelse
Related parties with a controlling interest

Folgende parter har bestemmende indflydelse p& Lachenmeier ApS:
The following related parties have a controlling interest in Lachenmeier ApS:

Navn Hjemsted
Name Registered office
SPG Denmark ApS Fynsgade 6-10, 6400 Senderborg

I &rsrapporten oplyses alene transaktioner med nartstdende parter, der ikke har veret gennemfort pa markeds-
massige vilkér. Der er ikke gennemfort sddanne transaktioner i regnskabséret 2017.
Only related party transactions not conducted on arm’s length basis are disclosed in the annual report. Such transactions have not been conducted in

the financial year 2017.

17. Koncernforhold

17. Group Structure

Selskabet indgér i koncernregnskaberne for:
The company is included in the consolidated Financial Statements of:

- Mindste koncern: Signode Industrial Group Lux S.A., 148, route d’Arlon, L-8010 Strassen (Reg. B
185655) — Koncernregnskab kan rekvireres via: Registre de Commerce et des Sociétés, Luxembourg.
Smallest concern: Signode Industrial Group Lux S.A., 148, route d’Arlon, L-8010 Strassen (Reg. B 185655) — the consolidated Financial
Statements can be requested at: Registre de Commerce et des Sociétés, Luxembourg.

18. Begivenheder efter balancedagen
18. Events after the balance sheet date

Der er fra balancedagen og frem til i dag ikke indtrédt forhold, som forrykker vurderingen af arsrapporten.
No events have accured after the balance sheet date to this date, which would influence the evaluation of this annual report.

Selskabet indgik pr. 1. januar 2018 i en sub-organisation sammen med Haloila OY og H. B6hl indenfor Signo-

de Industrial Group.
The company entered as per I January 2018 into a sub-organization together with Haloila OY and H. Bohi within the Signode Industrial Group.

Signode Industrial Group blev pr 3. april 2018 solgt af Carlyle Group til Crown Holdings Inc., men vil forblive

en stand-alone operativ division inden for Crown.
Signode Industrial Group was as per 3™ April 2018 sold by Carlyle Group to Crown Holdings Inc., but will continue to be a stand-alone operating divi-

sion within Crown.



