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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsdret 01.01.2015 -
31.12.2015 for Bodycote Varmebehandling A/S.

Arsrapporten aflaggges i overensstemmelse med &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af virksomhedens aktiver, passiver og finan-
sidle illing pr. 31.12.2015 samt af resultatet af virk-
somhedens aktiviteter for regnskabsdret 01.01.2015 -
31.12.2015.

L edel sesheretningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Ejby, den 25.05.2016
Ejby, 25.05.2016

Direktion

Executive Board

Kent Abrahamsen

administrerende direktar
Chief Executive Officer

Bestyrelse

Board of Directors

Karl-Heinz Osbahr

formand
chairman

David Landless

Peter Hauton Gundel

Statement by Management on the
annual report

The Board of Directors and the Executive Board have
today considered and approved the annual report of
Bodycote Varmebehandling 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 there-
in.

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

Alex Rue Rasmussen

Henrik Engelbrecht Hansen



Bodycote Varmebehandling A/S

Den uafhaengigerevisors
erkleeringer

Til kapitalgjernei Bodycote
Varmebehandling A/S

Pategning pa ar sregnskabet

Vi har revideret &sregnskabet for Bodycote
Varmebehandling A/S for regnskabsaret 01.01.2015 -
31.12.2015, der omfatter anvendt regnskabspraksis, resul-

tatopgerelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaggger og udferer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstamdighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the shareholders of Bodycote
Varmebehandling A/S

Report on the financial statements

We have audited the financial statements of Bodycote
Varmebehandling A/Sfor 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 preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor'sresponsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant 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 effec-
tiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
presentation of the financial statements.
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Den uafhaengigerevisors
erkleeringer

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

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

Kgbenhavn, den 25.05.2016
Copenhagen, 25.05.2016

Deloitte

Statsautoriseret Revisionspartnersel skab
CVR-nr. 33963556

Central Business Registration No 33963556

Lars Andersen

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

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 Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Management commentary

2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hoved- og nggletal

Financial highlights

Hovedtal

Key figures

Bruttofortjeneste 66.651 67.315 62.431 61.825 58.501
Gross profit

Driftsresultat 22.665 21.795 17.652 19.158 15.376

Operating profit/loss
Resultat af finansielle

poster 170 184 (735) (315) (975)

Net financials

Arets resultat 17.429 16.366 14.192 13.970 10.783

Profit/loss for the year

Samlede aktiver 142.598 124.939 109.098 102.555 96.722

Total assets

Investeringer i materi-

elle anlasgsaktiver 6.275 3.098 4.769 5.485 1.831

Investmentsin property, plant

and equipment

Egenkapital 123.431 106.001 89.635 75.445 61.763

Equity

Nagletal

Ratios

Egenkapitalens for-

rentning (%) 15,2 16,7 17,2 20,4 19,1

Return on equity (%)

Soliditetsgrad (%) 86,6 84,8 82,2 73,6 63,9

Equity ratio (%)

Afkastgrad (%) 15,9 17,5 16,3 18,8 15,9

Return on assets (%)

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet i over- Financial highlights are defined and calculated in

ensstemmelse med Den Danske Finansanalytiker- accordance with "Recommendations & Ratios

forenings “Anbefalinger & Nggletal 2010”. 2010" issued by the Danish Society of Financial
Analysts.

Nagletal Ber egningsformel Ratios Calculation formula

Egenkapitalens forrentning (%) Aretsresultat x 100 Return on equity (%) Profit/loss for the year x 100

Gns. egenkapital Average equity
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L edel sesberetning

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

Afkastgrad (%) Driftsresultat x 100

Samlede aktiver

Nggletal udtrykker

Egenkapitalensforrentning

Virksomhedens forrentning af den kapital, som ger-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Afkastgrad (%)
Virksomhedens afkast af drifteni forhold til aktiver-
ne.

Management commentary

Solvency ratio (%) Equity x 100

Total assets

Operating profit/loss x 100
Total assets

Return on assets (%)

Ratios reflect

Return on equity

The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.

Return on assets (%)
The Entity’ sreturn on operations relative to assets.
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L edel sesberetning

Hovedaktivitet
Selskabet foretager varme- og overfladebehandling
af stdl og metaller.

Udvikling i aktiviteter og gkonomiske
forhold

Arets salgsudvikling endte med stort set samme som
aret fer. PA grund of variationen i de forskellige
markedssegmenter, som betjenes tillige med den
geografisk spredning, viste der sig dog forskelle i
markedsudviklingen for kundemassen. Men det
totale billede for sel skabets markedsudvikling endte
med et lillefad i forhold til aret far.

Arets resultat udger 17.429 t.kr., hvilket betragtes
som tilfredsstillende. Egenkapitalen udgar herefter
123.431 t.kr.

Forventet udvikling

Der forventes en lille stigende udvikling i 2016 som
falge af en hgjere aktivitet og mere positiv informa-
tion fra de markeder, vi servicerer. Der forventes
fortsat et tilfredsstillende positivt resultat for hele
aret 2016.

Miljamaessige for hold

Selskabet har fokus pa eksterne miljgpavirkninger
og er miljgcertificeret efter 1SO 14001. Fokus er
fortsat med forbedringer pa energi og milj@ politik-
ker og aktiviteter.

Vi har i aret, der er gaet, arbgjdet med vores energi-
projekter og har igen i & implementeret projekter,
der samlet reducerer vores energibehov, og dermed
reducerer CO;, pavirkning til omgivelserne.

Management commentary

Primary activities
The Company’'s activities releate to heat and sur-
face treatment of steal and metal.

Development in activities and finances

The sales development ended almost like the year
before. Because of the variety of the different mar-
ket segments catered for and the geographical
spread, there proved to be differences in how mar-
kets developed for the customer portfolio. Overall,
however, the market development curve turned out
with a small decrease compared to the year before.

Profit for the year is DKK 17,429k, which is consid-
ered satisfactory. Equity isthen DKK 123,431k.

Outlook

Performance is expected to show a small improve-
ment in 2016 because of a generally higher level of
activity and more positive information coming in
from the markets we service. FY 2016 is ill ex-
pected to see a satisfactory profit.

Environmental performance

The Entity has focus on impacts on the external
environment and is certified under 1SO 14001. The
eye will still be on improving energy and environ-
mental policies and activities.

During the year under review, we have worked with
our energy projects and again launched new initia-
tives which, combined, will reduce our energy de-
mand and hence CO, emissions into the surround-
ing environment.
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L edel sesberetning

Begivenheder efter balancedagen

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

Management commentary

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis
Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved ferste indregning males aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class C enter-
prises (medium).

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

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial 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.

Foreign currency translation

On initial recognition, foreign currency transac-
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Anvendt regnskabspraksis

indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage 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 pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomssd-
ning, aandring i lagre af faadigvarer og varer under
fremstilling, arbgde udfert for egen regning og
opfart under aktiver, andre driftsindtaegter, omkost-
ninger til ravarer og hjedpematerialer og eksterne
omkostninger.

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til keber har fundet sted. Netto-
omsadning ved salg af tjenesteydelser indregnes i
resultatopgerelsen, ndr levering til keber har fundet
sted. Nettoomsagning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og mé-
lestil dagsvaardien af det fastsatte vederlag.

Andredriftsindtaegter

Andre driftsindtasgter omfatter indtesgter af sekun-
dag karakter set i forhold til virksomhedens hoved-
aktivitet, herunder |gjeindtaagter.

Accounting policies

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

I ncome statement

Gross profit or loss

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

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue from the sale of servicesis rec-
ognised in the income statement when delivery is
made to the buyer. Revenue is recognised net of
VAT, duties and sales discounts and is measured at
fair value of the consideration fixed.

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities, including rental income.
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Anvendt regnskabspraksis

Omkostninger til ravarer og hjadpematerialer
Omkostninger til ravarer og hjad pematerialer omfat-
ter regnskabsarets forbrug af ravarer og hjsdpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer my. fra primo til ultimo. | posten
indgdr eventuelt svind og szadvanlige nedskrivnin-
ger af de pagad dende lagerbeholdninger.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgdr endvidere nedskrivninger af tilgode-
havender indregnet under omsagtningsaktiver.

Per sonaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlamgsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaadier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anl sagsak-
tiver.

Andredriftsomkostninger

Andre driftsomkostninger omfatter omkostninger af
sekundaa karakter set i forhold til virksomhedens
hovedaktivitet, herunder omkostninger vedrgrende
udlg ningsaktivitetet.

Accounting policies

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
for the financial year after adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-
ventories.

Other external expenses

Other external expenses include expenses relating
to the Entity' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
eguipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other operating expenses

Other operating expenses comprise expenses of a
secondary nature as viewed in relation to the Enti-
ty's primary activities, including expenses relating
to lease.



Bodycote Varmebehandling A/S

12

Anvendt regnskabspraksis

Andrefinansielleindtaegter

Andre finansielle indtaggter bestar af modtagne ud-
bytter o.l. fra andre vaadipapirer og kapitalandele,
renteindtaggter, herunder renteindtesgter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrarende vaadipapirer, gadd og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgarel ser under acontoskatteordnin-
gen mv.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, gadd og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tillaeg under acontoskatteordningen mv.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Balancen

Goodwill

Goodwill afskrives linesat over den vurderede
brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger seedvanligvis 5 ar, men
kan i visse tilfadde udgere op til 20 & for strategisk
erhvervede virksomheder med en staark markedspo-
sition og langsigtet indtjeningsprofil, hvis den laan-
gere afskrivningsperiode vurderes bedre at afspejle
nytten af de pagad dende ressourcer.

Accounting policies

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, net capital gains on securities, payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and transactions in foreign currencies, amorti-
sation of financial liabilities as well as tax sur-
charge under the Danish Tax Prepayment Scheme
etc.

I ncome 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.

Balance sheet

Goodwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually five years, however,
in certain cases it may be up to 20 years for strate-
gically acquired enterprises with a strong market
position and a long-term earnings profile if the
longer amortisation period is considered to give a
better reflection of the benefit from the relevant
r esour Ces.
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Anvendt regnskabspraksis

Goodwill nedskrives til genindvindingsveadi, hvis
denne er lavere end den regnskabsmaessige vaardi.

M aterielle anlaegsaktiver

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

Kostprisen omfatter anskaffel sesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For finansielt
leasede aktiver udger kostprisen den laveste vaadi
af dagsveadien af aktivet og nutidsveadien af de
fremtidige leasingydel ser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Bygninger 50 &
Produktionsanl asg og maskiner 5-15 &
Andre anlagy, driftsmateriel og inventar 2-5 &

For indretning af lgjede lokaler og aktiver omfattet
af finansielle leasingaftaler udger af skrivningsperi-
oden maksimalt aftal eperioden.

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Accounting policies

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For assets held under finance leases,
cost isthe lower of the asset’ sfair value and present
val ue of future |ease payments.

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

Buildings 50 years

Plant and machinery 5-15 years
Other fixtures and fittings, tools and

equipment 2-5 years

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-
ceed the contract period.

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

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.
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Anvendt regnskabspraksis

Periodeafgr sensningsposter
Periodeafgramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemasssige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien o
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Operationelle leasingaftaler

Leasingydelser vedragrende operationelle leasingaf-
taler indregnes linesat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssalvanligvis svarer til nominel vaadi.

Skyldig og tilgodehavende sel skabsskat

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

Accounting policies

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

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

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

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

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

Pengestr gmsopger el sen

| henhold til &rsregnskabslovens § 86, stk. 4 ud-
arbejdes ikke pengestremsopgarel se.

Accounting policies

Cash flow statement

In accordance with the Danish Financid Sate-
ments Act section 86(4)not prepared cash flow
statement.
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Resultatopger else for 2015
I ncome statement for 2015

Note 2015 2014

Notes DKK DKK '000
Bruttofortjeneste 66.650.693 67.315
Gross profit
Personaleomkostninger 1 (32.350.495) (33.458)
Saff costs
Af- og nedskrivninger 2 (8.034.764) (8.323)
Depreciation, amortisation and impairment losses
Andre driftsomkostninger (3.600.104) (3.739)
Other operating expenses
Driftsresultat 22.665.330 21.795
Operating profit/loss
Andre finansielle indtaggter 3 502.094 465
Other financial income
Andre finansielle omkostninger 4 (332.459) (281)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat 22.834.965 21.979
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 5 (5.405.812) (5.613)
Tax on profit/loss fromordinary activities
Aretsresultat 17.429.153 16.366
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfert resultat 17.429.153 16.366
Retained earnings

17.429.153 16.366
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Goodwill 0 0
Goodwill
Immaterielle anlaagsaktiver 6 0 0
I ntangible assets
Grunde og bygninger 37.801.053 38.577
Land and buildings
Produkti onsanl aay og maskiner 17.314.067 17.123
Plant and machinery
Andre anlagy, driftsmateriel og inventar 1.883.306 3.872
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 56.998.426 59.572
Property, plant and equipment
Anlaegsaktiver 56.998.426 59.572
Fixed assets
Tilgodehavender fra salg og tjenesteydel ser 12.241.518 12.624
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 69.948.732 50.018
Receivables from group enterprises
Andre tilgodehavender 520.404 201
Other short-termreceivables
Periodeaf gramsningsposter 8 1.657.348 948
Prepayments
Tilgodehavender 84.368.002 63.791
Receivables
Likvide beholdninger 1.231.383 1.576
Cash
Omsaningsaktiver 85.599.385 65.367
Current assets
Aktiver 142.597.811 124.939

Assets
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Virksomhedskapital 9 13.000.000 13.000
Contributed capital
Reserve for opskrivninger 9.000.000 9.000
Revaluation reserve
Overfert overskud eller underskud 101.430.747 84.001
Retained earnings
Egenkapital 123.430.747 106.001
Equity
Udskudt skat 10 3.317.860 3.410
Provisions for deferred tax
Hensatte forpligtelser 3.317.860 3410
Provisions
Bankgedd 295.037 751
Bank loans
Leverandgrer af varer og tjenesteydel ser 6.194.174 3.354
Trade payables
Gadd til tilknyttede virksomheder 114.251 517
Payables to group enterprises
Skyldig sel skabsskat 3.445.997 4,594
Income tax payable
Anden gedd 11 5.799.745 6.312
Other payables
Kortfristede gaddsforpligtelser 15.849.204 15.528

Current liabilities other than provisions
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Naatstéende parter med bestemmende indflydelse
Related parties with controlling interest

Ejerforhold
Ownership

Koncernforhold
Consolidation

12

13

14

15

16

15.849.204

15.528

142.597.811

124.939
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart
Virksomheds Reservefor overskud €ller
kapital opskrivninger under skud | alt
Contributed capital Revaluation reserve Retained earnings Total
DKK DKK DKK DKK
Egenkapital primo 13.000.000 9.000.000 84.001.594 106.001.594
Equity beginning of year
Arets resultat 0 0 17.429.153 17.429.153
Profit/loss for the year
Egenkapital ultimo 13.000.000 9.000.000 101.430.747 123.430.747

Equity end of year
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Noter
Notes
2015 2014
DKK DKK '000
1. Per sonaleomkostninger
1. Staff costs
Gager og lgnninger 29.892.100 30.896
Wages and salaries
Pensioner 2.106.963 2.087
Pension costs
Andre omkostninger til social sikring 351.432 475
Other social security costs
32.350.495 33.458
Gennemsnitligt antal fuldtidsansatte medarbejdere 67 67
Average number of employees
2015 2014
DKK DKK '000
2. Af- og nedskrivninger
2. Depreciation, amortisation and impairment losses
Afskrivninger paimmaterielle anlasgsaktiver 0 769
Amortisation of intangible assets
Afskrivninger pa materielle anlaagsaktiver 8.024.468 8.326
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaagsaktiver 10.296 (772)
Profit/loss from sale of intangible assets and property, plant and equipment
8.034.764 8.323
2015 2014
DKK DKK '000
3. Andrefinansielle indtaegter
3. Other financial income
Finansielle indtaggter fratilknyttede virksomheder 472.864 465
Financial income arising from group enterprises
V alutakursregul eringer 29.230 0
Exchange rate adjustments
502.094 465
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Noter

Notes

4. Andrefinansielle omkostninger

4. Other financial expenses

Renteomkostninger i avrigt
Interest expenses

Vd utakursregul eringer

Exchange rate adjustments

@vrige finans elle omkostninger
Other financial expenses

5. Skat af ordinaert resultat

5. Tax on profit/loss from ordinary activities

Aktuel skat

Tax on current year taxable income

AEndring af udskudt skat
Change in deferred tax for the year

Regulering vedrarende tidligere &r
Adjustment concerning previous years

6. Immaterielle anlasgsaktiver

6. Intangible assets

Kostpris primo
Cost beginning of year

Kostprisultimo
Cost end of year

Opskrivninger primo
Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

2015 2014
DKK DKK '000
212.754 125
0 85
119.705 71
332.459 281
2015 2014
DKK DKK '000
5.501.997 5.830
(92.570) (217)
(3.615) 0
5.405.812 5.613
Goodwill
Goodwill
DKK
30.378.051
30.378.051
0
(30.378.051)
30.378.051
0
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Noter
Notes
Produktions- Andreanlagg,
Grunde og anleegogma-  driftsmateriel
bygninger skiner og inventar

7. Materielle anlaegsaktiver

7. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange
Disposals

Kostprisultimo
Cost end of year

Opskrivninger primo
Revaluations beginning of year

Opskrivninger ultimo
Revaluations end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of the year

Arets afskrivninger

Depreciation for the year

Tilbagefarsel ved afgange
Reversal regarding disposals

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of the year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

8. Periodeafgr aensningsposter

8. Prepayments

Plant and machine-

Other fixturesand
fittings, tools and

Land and buildings ry equipment
DKK DKK DKK
67.570.298 132.463.170 4.358.627
1.503.737 3.874.843 896.522
0 (682.015) 0
69.074.035 135.655.998 5.255.149
0 9.000.000 0
0 9.000.000 0
(28.984.818)  (122.678.173) (2.962.037)
(2.288.164) (5.345.773) (409.806)
0 682.015 0
(31.272.982)  (127.341.931) (3.371.843)
37.801.053 17.314.067 1.883.306

Periodeaf gramsningsposter indeholder reservedele og forbrugsmaterialer samt avrige periodeaf graansningspo-

ster.

Prepayments comprises spare parts and materials aswell as other prepayments.
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Noter
Notes
Palydende Nominel
Antal vaar di vaa di
Nominal
Number Par value value
DKK DKK
9. Virksomhedskapital
9. Contributed capital
Ordinage aktier 10 1.000,00 10.000
Ordinary shares
Ordinage aktier 2 5.000,00 10.000
Ordinary shares
Ordinage aktier 8 1.000,00 80.000
Ordinary shares
Ordinage aktier 38 50.000,00 1.900.000
Ordinary shares
Ordinazre aktier 10 100.000,00 1.000.000
Ordinary shares
Ordinaze aktier 6 500.000,00 3.000.000
Ordinary shares
Ordinaze aktier 1 1.000.000,00 1.000.000
Ordinary shares
Ordinaze aktier 1 6.000.000,00 6.000.000
Ordinary shares
76 13.000.000
2015 2014
DKK DKK '000
10. Udskudt skat
10. Provisions for deferred tax
Materielle anlaaysaktiver 3.446.040 3.523
Property, plant and equipment
Tilgodehavender (1.190) 2
Receivables
Hensatte forpligtel ser (124.300) (111)
Provisions
Andre skattepligtige midlertidige forskelle (2.690) 0
Other taxable temporary differences
3.317.860 3.410
Bevasgelser i dret
Changes during the year
Primo 3.410.430
Beginning of year
Indregnet i resultatopgarel sen (92.570)
Recognised in the income statement
Ultimo 3.317.860

Recognised directly in equity
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Noter

Notes

2015 2014
DKK DKK '000

11. Anden gadd

11. Other payables

Moms og afgifter 1 176
VAT and duties
Skyldig lan, A-skat, sociae bidrag m.m. 1.087.054 1734
Wages and salaries, personal income taxes, social security costs, etc payable
Feriepengeforpligtel ser 1.981.183 1.781
Holiday pay obligation
Andre skyldige omkostninger 2.731.507 2.621
Other costs payable

5.799.745 6.312

2015 2014

DKK DKK '000

12. Ikke-indregnede lge- og leasingfor pligtel ser

12. Unrecognised rental and lease commitments

Forpligtelser i henhold til lgje- eller leasingkontrakter med tredjemand frem

til udigb 356.821 544

Liabilities under rental or lease agreementswith third parties until maturity

13. Eventualfor pligtel ser

13. Contingent liabilities

Til sikkerhed for engagement med sel skabets pengeinstitut har modersel skabet Bodycote plc. tillet kaution for
sel skabet.

The Parent, Bodycote plc., has made a guarantee for the Entity’ s loan with the bank.

Til sikkerhed for [an hos kreditinstitutter er deponeret € erpantebreve for nom. 9.600.000 kr. med pant i gen-
dom og inventar. Bogfert veardi udger 56.998.426 kr. Gadden er O kr.

Mortgages registered to owners for DKK 9,600,000 nominal have been provided as security for the Entity’s loans with credit ingtitutions, secured on
property and equipment. Book value is DKK 56,998,426. Debt is DKK 0.

Til sikkerhed for Igbende ydelser er 198.619 kr. deponeret til sikkerhed. Det deponerede belgb er indregnet

under andre tilgodehavender.
An amount of DKK 198,619 has been deposited as security for regular payments. The amount deposited has been recognised in other receivables.
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Noter

Notes

14. Naertstdende parter med bestemmende indflydelse

14. Related parties with controlling interest

Bodycote International Ltd., Springwood Court, Springwood Close, Tytherington Business Park, Macclesfield,

Cheshire, UK SK10 2XF, England gjer alle aktier i selskabet og har dermed bestemmende indflydel se pa dette.
Bodycote International Ltd., Soringwood Court, Springwood Close, Tytherington Business Park, Macclesfield, Cheshire, UK SK10 2XF, England wholly
owns the shares of the Entity and thus has control over the Entity.

Selskabet finansieres delvist af koncernforbundne selskaber. Herudover er samhandel med koncernforbundne

sel skaber begramset.
The Entity is partly financed by group companies. Other than that, the volume of intercompany trading is small.

15. Ejerforhold

15. Ownership

Selskabet har registreret falgende aktionsaer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaadi:
The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Bodycote International Ltd., England
Bodycote International Ltd., England

16. Koncernfor hold

16. Consolidation
Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Bodycote plc, Springwood Court, Springwood Close, Tytherington Business Park, Macclesfield, Cheshire, UK

SK 10 2XF, England
Bodycote plc, Soringwood Court, Springwood Close, Tytherington Business Park, Macclesfield, Cheshire, UK SK10 2XF, England



