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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt &rsrapporten for regnskabsaret 1.
januar - 31. december 2015 for NEOPERL
Nordic A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Randers, den 29. marts 2016
Randers, 29 March 2016
Direktion:/Executive Board:

Lars Hansen

Bestyrelse/Board of Directors:

NEOPERL Nordic A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual

report of NEOPERL Nordic A/S for the financial
year 1 January - 31 December 2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Oliver Denzler Fabian Wildfang { \/

formand/chairman
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Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i NEOPERL Nordic A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for NEOPERL
Nordic A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgorel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

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

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere en vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmassige skan er rimeli-
ge samt den samlede praesentation af arsregn-
skabet.
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To the shareholders of NEOPERL Nordic A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
NEOPERL Nordic A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including
accounting policies. 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. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' 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 according to Danish
audit reqgulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the financial statements.



EY

Den uafhangige revisors erklaeringer
Independent auditors' report

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleeg til den
udferte revision af drsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 29. marts 2016
Aarhus, 29 March 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab

Henrik Andersen

statsaut. revisor
state authorised public accountant
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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 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-nr:/cvr No.
Hjemstedskommune/registered office
Reg nskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

NEOPERL Nordic A/S
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NEOPERL Nordic A/S
Erhvervsparken 1, @.Bjerregrav, 8920 Randers NV

13918740

Randers
1. januar - 31. december/1 January - 31 December

Oliver Denzler, formand/chairman
Margot Kaiser

Fabian Wildfang

Lars Hansen

Ernst & Young Godkendt Revisionspartnerselskab
Vaerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

Nordea Bank
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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[ pkk 2015

2014

2013

2012 2011

Hovedtal
Key figures

Bruttofortjeneste 13.200.417
Gross margin

Resultat af primeaer drift
Operating profit

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

7.355.304
173.189

5.756.600

12.609.303
6.256.493
188.920

4.862.375

12.880.902
6.456.127
-85.869

4.769.803

11.714.486 12.767.163

5.737.324 6.907.904
26.998 185.250

4.321.871 5.309.887

Balancesum 43.843.306
Total assets

Investering i materielle anlagsaktiver
Investment in property, plant and equipment

Egenkapital
Equity

632.108

38.186.407

43.674.449
715.280

37.429.807

42.297.765
416.029

35.567.432

40.413.870 43.738.999

1.134.267 140.126

34.797.628 38.475.757

Nggletal i %

Financial ratios in %

Afkastningsgrad 16,8%

Return on assets
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

87,1%
152 %

146%
85,7%

13,3%

15,6 %
84,1%

13,6%

13,6% 156%

86,1% 88,0%

11,8% 13,7 %

Gennemsnitligt antal fuldtidsbe-
skaeftigede 31

Average number of employees

30

31

34 34
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

NEOPERL Nordic A/S producerer slanger og
forhandler NEOPERL-gruppens produkter og
gvrigt tilbehear til VVS-industrien primeert til det
nordiske marked og globalt gennem de gvrige
selskaber i gruppen.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2015 udvi-
ser et overskud pa 5.756.600 kr. mod
4.862.375 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 38.186.407 kr.

Aktivitetsniveauet i 2015 har veret pa niveau
med 2014 mens bruttofortjenesten udviser en
marginal stigning som felge af en forgget
omseatning med 7 %. De markedsmaassige
forhold er fortsat staerkt konkurrencepragede,
savel nationalt som internationalt. P& baggrund
heraf vurderes resultatet som tilfredsstillende
og pa niveau med det forventede.

lkke finansielle forhold

Pavirkning af det eksterne miljg

Det er ledelsens opfattelse, at selskabet ikke
belaster det eksterne miljg ud over, hvad der er
sadvanligt i branchen.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

" Forventet udvikling

For 2016 forventes et positivt resultat.

Den forlgbne del af indevaerende regnskabsar
har udviklet sig efter forventningerne.

NEOPERL Nordic A/S
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The Company's business review

NEOPERL Nordic A/S produces supply hoses
and sells NEOPERL Group products and other
accessories to the HVAC industry, primarily to
the Nordic markets but also worldwide through
other Group companies.

Financial review

The income statement for 2015 shows a profit
of DKK 5,756,600 against a profit of DKK
4,862,375 last year, and the balance sheet at
31 December 2015 shows equity of DKK
38,186,407.

In 2015, the activity was at the same level as in
2014. The gross margin has grown marginally
due to an increase in turnover by 7%. The
market environment is continuously under
strong pressure, both nationally and
internationally. Based on the given
circumstances, the result is satisfactory and at
an expected level.

Non-financial matters

Impact on the external environment

In the opinion of Management, the Company
does not affect the environment more than is
usual for this kind of industry.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

A positive result is expected for 2016.

Up until now the current result of the financial
year has been as expected.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Notes DKK

Bruttofortjeneste
Gross profit
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Andre driftsomkostninger
Other operating expenses
Resultat af primeer drift
Operating profit

3 Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

4 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering

Proposed profit appropriation

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

NEOPERL Nordic A/S

Arsrapport 2015
Annual report 2015

2015 2014
13.200.417 12.609.303
-5.122.194 -5.881.111

-504.376 -471.699
-218.543 0]
7.355.304 6.256.493
222.302 224.662
-49.113 -35.742
7.528.493 6.445.413
-1.771.893 -1.583.038
5.756.600 4.862.375
5.000.000 5.000.000
756.600 -137.625
5.756.600 4.862.375
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Materielle anlaeegsaktiver

Property, plant and equipment
Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaagsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlagsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjalpematerialer

Raw materials and consumables

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omseatningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

NEOPERL Nordic A/S
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2015 2014
795.618 1.176.500
738.496 435.192
197.399 210.633

1.731.513 1.822.325
416.800 416.800
416.800 416.800

2.148.313 2.239.125

11.859.222 11.932.951
3.678.022 3.374.972
15.537.244 15.307.923
11.092.793 12.383.685
6.412.501 7.143.276
519 4.695

372 8.426

197.944 4.010

17.704.129 19.544.092

8.453.620 6.583.309
41.694.993 41.435.324
43.843.306 43.674.449
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

8 Sikkerhedsstillelser
Collateral

9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

10 Neertstaende parter

Related parties

NEOPERL Nordic A/S

Arsrapport 2015
Annual report 2015

2015 2014
1.000.000 1.000.000
32.186.407 31.429.807
5.000.000 5.000.000
38.186.407 37.429.807
3.078.617 3.594.687
836.068 819.462
1.742.214 1.830.493
5.656.899 6.244.642
5.656.899 6.244.642
43.843.306 43.674.449

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

NEOPERL Nordic A/S
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Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfgrt resultat Dividend proposed | alt
DKK Share capital Retained earnings for the year Total
Egenkapital 1. januar 2015 1.000.000 31.429.807 5.000.000 37.429.807
Equity at 1 January 2015
Arets resultat 0 756.600 5.000.000 5.756.600
Profit/loss for the year
Udloddet udbytte 0 0 -5.000.000 -5.000.000
Dividend distributed
Fgenkapital 1.000.000  32.186.407 5.000.000  38.186.407

31. december 2015

Equity at 31 December 2015

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NEOPERL Nordic A/S er aflagt

i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder med
tilvalg af enkelte regler i klasse C.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Tilgodehavender, gld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgegrelsen under finansielle indtaegter og
omkostninger.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i for-
bindelse med operationel leasing og @vrige leje-
aftaler indregnes i resultatopgerelsen over kon-
traktens lgbetid. Selskabets samlede forpligtel-
ser vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter m.v.

NEOPERL Nordic A/S

Arsrapport 2015
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The annual report of NEOPERL Nordic A/S has
been presented in accordance with the
provisions of the Danish Financial Statements
Act as regards reporting class B enterprises
with the addition of some rules under class C.

The accounting policies applied by the company
are consistent with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

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

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopggrelsen

Nettoomseetning

Indtaegter fra salg af handelsvarer og fardigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Nettoomsatning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsetning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre driftsindteegter og -omkostninger

Andre driftsindtaegter og -omkostninger
indeholder regnskabsposter af sekundar
karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste eller tab
ved salg af anlaegsaktiver.

Ravarer og hjelpematerialer m.v.

Ravarer og hjelpematerialer omfatter de
omkostninger til ravarer og hjeelpematerialer,
der er medgaet til at opna arets omsatning.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets
nettoomsatning.

NEOPERL Nordic A/S
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the entity's core activities, including gains or
losses on the sale of fixed assets.

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primare aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgoerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opggres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler

Leasehold improvements

Produktionsanlag og maskiner

Plant and machinery

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilleg og godtggrelse under acontoskatteordnin-
gen m.v.
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Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

25 ar/years
5 ar/years

5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopggrelsen med den del, der
kan henfares til rets resultat og i egenkapi-
talen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtggrelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gal-
dende satser for rentetillaeg til
administrationsselskabet.

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anlagsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og an-
dre driftsomkostninger.
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Veardiforringelse af anlagsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa verdiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pa
vardiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhangige penge-
stremme. Aktiverne nedskrives til genindvin-
dingsveerdien, som udger den hgjeste vaerdi af
kapitalvaerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige vaerdi. Nedskrivning pa en
gruppe af aktiver fordeles saledes, at der forst
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de gvrige aktiver.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet
gennemsnitsmetode. Er nettorealisationsvardi-
en lavere end kostprisen, nedskrives til denne la-
vere verdi. Nettorealisationsvardien for varebe-
holdninger opgeres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer om-
fatter kebspris med tilleeg af hjemtagelsesom-
kostninger.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i
salgsprisen.
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Impairment of fixed assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwill and thereafter
proportionately in respect of the other assets.

Inventories

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

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Production overheads include the indirect cost of
material and labour as well as maintenance and
depreciation of production machinery, buildings
and equipment and expenses relating to plant
administration and management. Borrowing costs
are not recognised in the sales price.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefal-
jerne baseres primaart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiandringer.

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfeelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af &ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veardi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsverdien.
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Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual liability in respect of finance leases.

Other liabilities are measured at net realisable
value.
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Accounting policies - continued

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nogletal 2015".

De i hoved- og n@gletalsoversigten anforte
negletal er beregnet saledes:

Afkastningsgrad

Resultat af primeaer drift

NEOPERL Nordic A/S

Arsrapport 2015
Annual report 2015

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK 2015 2014
Personaleomkostninger
Staff costs
Lgnninger 13.105.618 13.312.244
Wages/salaries
Pensioner 956.550 1.051.729
Pensions
Andre omkostninger til social sikring 67.906 69.084
Other social security costs
Heraf overfert til vareforbrug -9.007.880 -8.551.946
Hereof transferred to cost of sales

5.122.194 5.881.111
Gennemsnitligt antal fuldtidsbeskaeftigede 31 30
Average number of full-time employees
Finansielle indtaegter
Financial income
Renteindtagter fra tilknyttede virksomheder 104.222 110.692
Interest receivable, group entities
Andre finansielle indtaegter 118.080 113.970
Other financial income

222.302 224.662

Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 1.767.717 1.552.639
Estimated tax charge for the year
Arets requlering af udskudt skat 4.176 30.399
Deferred tax adjustments in the year

1.771.893 1.583.038
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets Ipb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- 0og nedskrivninger
1. januar 2015

Impairment losses and depreciation at
1 January 2015

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefgrsel af af- og
nedskrivninger pa
afhaendede aktiver

Reversal of amortisation/depreciation and
impairment of disposals

Af- og nedskrivninger
31. december 2015
Impairment losses and depreciation at
31 December 2015
Regnskabsmaessig vardi

31. december 2015
Carrying amount at 31 December 2015

Afskrives over/amortised over

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
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Aktier, 10.000 stk. a nom. 100,00 kr.

10,000 shares of DKK 100,00 each

Andre anlag,
Produktions-  driftsmateriel og
anlag og inventar Indretning af
maskiner Other fixtures and lejede lokaler
Plant and fittings, tools and Leasehold | alt
machinery equipment improvements Total
13.943.849 1.170.740 264.670 15.379.259
215.808 416.300 0 632.108
-554.002 -110.200 0 -664.202
13.605.655 1.476.840 264.670 15.347.165
12.767.349 735.548 54.037 13.556.934
378.146 112.996 13.234 504.376
-335.458 -110.200 0 -445.658
12.810.037 738.344 67.271 13.615.652
795.618 738.496 197.399 1.731.513
5 ér/years 5 él’/years 25 glr/years
2015 2014
1.000.000 1.000.000
1.000.000 1.000.000

Selskabets aktiekapital har uendret veeret

1.000.000 kr. de seneste 5 ar.

The Company's share capital has remained DKK

1,000,000 over the past 5 years.
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Udskudt skat

Deferred tax

Udskudt skat vedrorer:
Deferred tax relates to:

DKK

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender
Receivables

Varebeholdninger
Inventories

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselskabet
NEOPERL Holding A/S som administrations-
selskab og heafter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat.

Andre gkonomiske forpligtelser
Other financial obligations
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2015 2014
103.169 88.241
0 26.400
-102.650 -109.946
519 4.695

The Company has not placed any assets or
other as security for loans at 31 December
2015.

The Company is jointly taxed with its parent,
NEOPERL Holding A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes.

Leje- og leasingforpligtelser over for moderselskabet og dennes gvrige dattervirksomheder:

Rent and lease liabilities vis-a-vis the parent and its other subsidiaries:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 938 t.kr. pd en
lejeaftale med 1 ars opsigelse.

2015 2014
938.000 919.000

Rent and lease liabilities include a rent
obligation totalling DKK 938 thousand on a
lease agreement with 1 year's notice.
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Neertstaende parter
Related parties

NEOPERL Nordic A/S' naertstdende parter omfatter fglgende:
NEOPERL Nordic A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements
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Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's

Parent Domicile consolidated financial statements

NEOPERL Holding AG Pfeffingerstrasse 21, 4153 Hos selskabet
Reinach-Basel, Schweiz

NEOPERL Holding A/S Erhvervsparken 1, @. Erhversstyrelsen

Bjerregrav, 8920
Randers NV, Danmark
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