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Statement by Management on the annual report
Statement by Manage ment on the annua l report

The Board of Directors and the Executive Board have today considered and approved the annual report of

Haustrup Holding 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 operations for the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.

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

Odense, 31.05.2016

Executive Board

Anders Top Haustrup

Board of Directors

Steen Haustrup Anders Top Haustrup Camilla Haustrup Hermansen
Chair
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Independent auditor's reports
Independent auditor's reports

To the owners of Haustrup Holding A/S

Report on the financial statements
We have audited the financial statements of Haustrup Holding 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

statements are prepared in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the

Danish Financial Statements Act and for such internal control as Management determines is necessary to enable the prep-

aration 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 ac-

cordance with International Standards on Auditing and additional requirements under Danish audit regulation. This re-

quires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial

statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of material

misstatements of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor

considers internal control relevant to the Entity's preparation of financial statements that give a true and fair view in order

to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on

the effectiveness of the Entity's internal control. An audit also includes evaluating the appropriateness of accounting poli-

cies used and the reasonableness of accounting estimates made by Management, as well as the overall presentation of the

financial statements.

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

Our audit has not resulted in any qualification.

Opinion
In our opinion, the financial statements give a true and fair view of the Company’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.
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Independent auditor's reports

Statement on the management commentary
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 provided in the management commentary is consistent with the

financial statements.

Odense, 31.05.2016

Deloitte
Statsautoriseret Revisionspartnerselskab

Claus Kolin
State Authorised Public Accountant

CVR-nr. 33963556

Allan Dydensborg Madsen
State Authorised Public Accountant
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Management commentary
Manage ment commentary

Primary activities

Haustrup Holding A/S is 100% shareholders of Plus Pack A/S.

Development in activities and finances

The Profit for the 2015 financial year was T.DKK 17.328, which is T.DKK 9.881 better than in 2014. The

Equity improved to T.DKK 63.220 at 31 December 2015, compared with T.DKK 45.248 at the beginning of

the year.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date which would influence the evaluation of this

annual report.



Haustrup Holding A/S 6

Accounting policies
Accounting policies

Reporting class

This annual report has been presented in accordance with the provisions of the Danish Financial Statements

Act governing reporting class B enterprises with addition of certain provisions for reporting class C.

The accounting policies applied for these financial statements are consistent with those applied last year.

The annual report for 2015 is compliled in DKK.

Recognition and measurement

Income is included in the income statement as it is earned. Adjustments in the value of financial assets and

liabilities measured at fair value or amortised cost price are also included. The income statement also includes

all the costs that have been paid to achieve the annual income, including amortisation and depreciation, write-

downs and provisions as well as reversals as a result of the changed accounting estimates of amounts which

were previously included in the income statement.

Assets are included in the balance sheet where it is likely that the Company will benefit from future economic

advantages and the value of the asset can be measured reliably.

Liabilities are included in the balance sheet where it is likely that the Company will lose future economic ad-

vantages and the value of the liability can be measured reliably.

When first included, assets and liabilities are measured at cost price. Assets and liabilities are subsequently

measured as described for each individual account item below.

Income statement

Gross profit or loss

Gross profit or loss comprises other operating income.

Administrative expenses

Administration costs include expenses relating to administrative staff, management, office premises and office

expenses etc.

Income from investments in group enterprises

Income from holdings in subsidiaries includes a pro rata share of the subsidiaries’ profit or loss.

Other financial expenses

Financial expenses are included with the amounts, related to the current year.
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Accounting policies

Balance sheet

Investments in group enterprises

Investments in subsidiaries are recognised and assessed in the Parent Company’s financial statements in ac-

cordance with the net equity method.

The financial statements of the Parent Company include a pro rata share of the subsidiaries’ profit before tax

for the year less amortisation of goodwill under the item “Income from investments in subsidiaries”, while a

pro rata share of the tax expenses is included in the item “Tax on profit for the year”.

A pro rata share of the companies’ net asset values, calculated in accordance with the accounting principles of

the Parent Company and adjusted for the share of unrealised intragroup profits or losses and for positive or

negative goodwill, is recognised on the balance sheet under the item “Investments in subsidiaries”.

Prepayments

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Other financial liabilities

Financial liabilities are assessed at their amortised cost price, which largely corresponds to the nominal value.
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Income statement for 2015
Income statement for 2015

Notes
2015

DKK'000
2014

DKK'000

Gross profit 0 0

Administrative costs (138) (183)

Operating profit/loss (138) (183)

Income from investments in group enterprises 1 17.783 7.923

Other financial expenses 2 (317) (293)

Profit/loss for the year 17.328 7.447

Proposed distribution of profit/loss

Retained earnings 17.328 7.447

17.328 7.447
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Balance sheet at 31.12.2015

Balance sheet at 31.12.2015

Notes
2015

DKK'000
2014

DKK'000

Investments in group enterprises 71.245 52.818

Fixed asset investments 3 71.245 52.818

Fixed assets 71.245 52.818

Prepayments 0 6

Receivables 0 6

Cash 7 26

Current assets 7 32

Assets 71.252 52.850
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Balance sheet at 31.12.2015

Notes
2015

DKK'000
2014

DKK'000

Contributed capital 14.100 14.100

Retained earnings 49.120 31.148

Equity 63.220 45.248

Subordinate loan capital 7.296 6.864

Non-current liabilities other than provisions 4 7.296 6.864

Bank loans 700 700

Other payables 36 38

Current liabilities other than provisions 736 738

Liabilities other than provisions 8.032 7.602

Equity and liabilities 71.252 52.850

Related parties with control 5
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Statement of changes in equity for 2015
Statement of c hanges in equity for 2015

Contributed
capital

DKK'000

Retained
earnings

DKK'000
Total

DKK'000

Equity beginning of year 14.100 31.148 45.248

Exchange rate adjustments 0 644 644

Profit/loss for the year 0 17.328 17.328

Equity end of year 14.100 49.120 63.220

Number
Norminal

value

DKK

Share capital comprises the following:

A-shares – 10 votes each 2.350 2.350.000

B-shares – 1 vote each 11.750 11.750.000

14.100.000

Holders of B-shares are entitled to a preference dividend of up to 6% with a surcharge of what B shareholders

may be missing from receiving 6% dividend in the previous year from 1992/93. Then holders of A-shares
are entitled to a dividend of up to 6%. And in addition distributed by the same percentage for A-shares and B-
shares.

In all other respects, holders of shares of both classes have the same rights.

There have been no changes in the share capital in the last 5 years.
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Notes
Notes

1. Income from investments in group enterprises
###

2015 2014

DKK DKK'000

Profit or loss for the year 17.783 7.923

17.783 7.923

2015
DKK'000

2014
DKK'000

2. Other financial expenses
Financial expenses from group enterprises 283 259

Interest expenses 33 33

Financial expenses from associates 1 1

317 293

Invest-
ments in

group en-
terprises

DKK'000

3. Fixed asset investments
Cost beginning of year 82.314

Cost end of year 82.314

Revaluations beginning of year (29.496)

Exchange rate adjustments 644

Share of profit/loss after tax 17.783

Revaluations end of year (11.069)

Carrying amount end of year 71.245

Registered in

Corpo-
rate
form

Equity
interest

%

Subsidiaries:

Plus Pack A/S Odense A/S 100,00
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Notes
4. Long-term liabilities other than provisions

###

2015 2014

DKK'000 DKK'000

The short-term part is included in short-term debt.

Due between 1 and 5 years 7.296 6.864

Other short term debt to related companies 0 0

7.296 6.864

5. Related parties with control
###

Deciding influence

Steen Haustrup, Hunderupvej 216, 5230 Odense M.

Overall parent company

The company's immediate and overall parent company, which prepares the consolidated accounts

in which the company is included as a subsidiary, is Poul Haustrup Investering A/S.


