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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2015 for
BouMatic A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skjern, den 29. april 2016
Skjern, 29 April 2016

Direktion
Executive Board

Carsten Hoffenzits Nielsen
direktar
CEO

Bestyrelse
Supervisory Board

William C Coe Jr

Finn Busborg Knudsen

Michael Allen Mills

The Supervisory and Executive Boards have today
considered and approved the Annual Report of
BouMatic A/S for the financial year 1 January - 31
December 2015.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

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

In our opinion, Management's Review includes a
true and fair account of the matters adressed in the
Review.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.

Carsten Hoffenzits Nielsen
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

Til kapitalejeren i BouMatic A/S

Pategning pa arsregnskabet
Vi har revideret arsregnskabet for BouMatic A/S
for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, 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 udfart revisionen i overensstemmelse med
internationale standarder om revision og yderlige-
re krav ifglge dansk revisorlovgivning. Dette krae-
ver, at vi overholder etiske krav samt planlaegger
og udfarer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer 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 passen-
de efter omstaendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmeaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

To the Shareholder of BouMatic A/S

Report on the Financial Statements

We have audited the Financial Statements of
BouMatic A/S for the financial year 1 January - 31
December 2015, which comprise summary of signifi-
cant accounting policies, income statement, balance
sheet and notes, for the Company. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

The 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 the Management
determines is necessary to enable the preparation of
Financial Statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

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

An audit involves performing procedures 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 misstatement 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 policies used and the reasonableness of
accounting estimates made by the 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 opinion.

The audit has not resulted in any qualification.
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

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 regn-
skabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med ars-
regnskabet.

Kgbenhavn, den 29. april 2016
Copenhagen, 29 April 2016

RSM Plus P/S

statsautoriserede revisorer
CVR-nr. 34 71 30 22

Jan Stender
statsautoriseret revisor
State Authorised Public Accountant

Opinion

In our opinion, the Financial Statements gives a true
and fair view of the Company’s financial position at
31 December 2015 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2015 in accordance with the Danish Fi-
nancial Statements Act.

Statement on Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. 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's review is consistent with the
Financial Statements.
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Selskabsoplysninger
Company Information

Selskabet
The Company

Bestyrelse
Supervisory Board

Direktion

Executive Board

Revision
Auditors

Advokat
Lawyers

Pengeinstitut
Bank

BouMatic A/S
Jernvej 2
6900 Skjern

Telefon: +4575260211
Telephone:

Telefax: +4575260396
Fax:

Hjemmeside: www.boumatic.com
Website:

CVR-nr.: 17 47 26 31
CVR no.:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Hjemsted: Skjern
Municipality of
reg. office:

William C Coe Jr

Michael Allen Mills
Carsten Hoffenzits Nielsen
Finn Busborg Knudsen

Carsten Hoffenzits Nielsen, direkter (CEO)

RSM Plus P/S
statsautoriserede revisorer
Ellebjergvej 52, 2.

2450 Kgbenhavn SV

Advokatfirmaet Thuesen Bodker & Jaeger
Kongensgade 58 - Postbox 523
6701 Esbjerg

Ringkjgbing Landbobank
Torvet 1
6950 Ringkgbing
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Selskabsoplysninger
Company Information

Koncernregnskab
Consolidated Financial
Statements

Selskabet indgar i koncernrapporten for moderselskabet Boumatic

LLC, USA
The Company is included in the Group Annual Report of Boumatic LLC, USA

Koncernrapporten for Boumatic LLC, USA kan rekvireres pa falgende

adresse:
The Group Annual Report of Boumatic LLC, USA may be obtained at the following
address:

P.O. Box 8050 Madison, Wisconsin 53708
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company can be described by the following financial
highlights:

2015 2014 2013 2012 2011
t.kr. t.kr. t.kr. t.kr. t.kr.
Hovedtal
Key figures
Bruttofortjeneste 10.156 11.702 13.620 14.096 14.463
Gross profit/loss
Resultat fgr finansielle poster -1.051 1.417 3.103 1.972 3.334
Profit/loss before financial income and
expenses
Resultat af finansielle poster -520 -232 -93 -146 -298
Net financials
Arets resultat -1.229 926 2.252 1.362 2.267
Net profit/loss for the year
Balancesum 87.745 30.019 19.049 20.978 20.014
Balance sheet total
Egenkapital 10.396 11.625 10.698 8.446 7.085
Equity
Antal medarbejdere 65 49 40 40 43
Number of employees
Ngagletal
Ratios
Afkastningsgrad -1,8% 5,8% 15,5% 9,6% 15,6%
Return on assets
Soliditetsgrad 11,8% 38,7% 56,2% 40,3% 35,4%
Solvency ratio
Forrentning af egenkapital -11,2% 8,3% 23,5% 17,5% 38,1%

Return on equity

Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
For definitions, refer to chapter on applied accounting policies.
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Ledelsesberetning
Management's Review

Hovedaktivitet

Selskabet udviklet, producerer og markedsfarer
traditionelle malkeanleeg, malke karusseller,
udmugningsanlaeg, computerstyrede

fodringsanlaeg samt udstyr i forbindelse hermed,
til landbrug med malkekvaegsbesaetninger. Dette
udstyr markedsfgres under Strangko navnet.
Desuden forhandles moderselskabets produkter
under navne BouMatic, pa det nordiske marked, i
Baltikum og Belgien.

Markedsfgringen af begge meerker pa flere
markeder anses som en af selskabets vaesentlige
styrker.

Markedsoverblik
60% af selskabets omsaetning eksporteres

Udvikling i aret

Selskabets resultatopggrelse for 2015 udviser et
underskud pa kr. 1.229.094, og selskabets
balance pr. 31. december 2015 udviser en
egenkapital pa kr. 10.395.521.

| begyndelsen af 2014 blev det besluttet at samle
alt  produktion til  Boumatic koncernens
europzeiske marked i Danmark og samtidig
placere det overordnede ansvar for indkgb,
produktion og logistik for Europa i Boumatic A/S.
Dette har medfgrt en del engangsomkostninger
hvilket ogsa i 2015 har pavirket arets resultat
negativt.

I november 2015 blev Boumatic Europas
centrallager flyttet fra Emmeloord i Holland og
Remicourt i Belgien, og samlet i Boumatic A/S’
nye faciliteter i Skjern, dette har medfgrt en ca. 9
gange forggelse af de varer der nu handteres i de
nye faciliteter pa Jernvej 2 i Skjern.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed
indregning og maling i arsrapporten.

ved

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2015 er ikke
pavirket af usaedvanlige forhold.

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som veaesentligt vil kunne
pavirke selskabets finansielle stilling.

Core activity

The Company develops, produces and markets
traditional milking plants, milking rotaries, slurry
equipment, computerized feeding plants and related
accessories for the agricultural sector with dairy
stock. The equipment is marketed under the name
Strangko. In addittion are the Parent Company's
products negotiated under the name of BouMatic, in
the Nordic market, the Baltic countries and Belgium.

The Marketing of both brands in several markets is
considered as one of the company’s key strengths.

Market overview
60% of the Company's revenue is exported.

Development in the year

The Company's income statement for the year
ended 31 December 2015 showed a loss of kr.
1,229,094, and the Company's balance sheet at 31
December 2015 showed equity of kr. 10,395,521.

In the beginning of 2014, it was decided to bring all
production of BouMatic European group to Denmark
and placing the responsibility for purchase,
production and logistics for Europe in Denmark. This
has led to some non-recurring costs, which has also
in 2015 affected the result negatively.

In November 2015 Boumatic Europe’s main
inventory facilities were transfered from Emmeloord
in the Netherlands and Remicourt in Belgium to
Boumatic A/S’s new facilities in Skjern, which has
resulted in an approximately 9 times increase of
goods handled in the new facilities located at Jernvej
2 in Skjern.,

Recognition and measurement uncertainties

Recognition and measurement in the Annual Report
have not been subject to any uncertainty.

Unusual matters

The financial position at 31 December 2015 of the
Company and the results of the Company operations
for the financial year 2015 have not been affected by
any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



RSM

Ledelsesberetning
Management's Review

Udviklingen i aktiviteter og skonomiske Development of operations and financial
forhold position

For det kommende &ar forventes der positivc For the coming year positive results expected.
resultat.
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for BouMatic A/S for 2015 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse
B, med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillseg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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The Annual Report of BouMatic A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to com-
panies of reporting class B with addition of a few
provisions for reporting class C companies.

The accounting policies are unchanged from last
year.

The Annual Report for 2015 is presented in DKK.

Recognition and measurement

Income is recognized in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. Similarly all expenses including
depreciation, amortization and impairment losses
are recognised in the income statement.

Assets are recognized in the balance sheet when it
is probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognized in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortized cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortized cost is calculated as original cost
less any repayments and with addition/deduction of
the accumulated amortization of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report, and which confirm or
invalidate circumstances existing at the balance
sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Bruttofortieneste er et sammendrag af
nettoomsaetning, produktionsomkostninger samt
andre driftsindteegter.

Nettoomsaetning

Indteegter ved salg af handelsvarer og feerdigva-
rer indregnes i resultatopggrelsen, safremt leve-
ring og risikoovergang til kgber har fundet sted
inden udgangen af regnskabsaret. Nettoomsaet-
ningen males til dagsveerdi og opgeres eksklu-
sive moms og med fradrag af rabatter i forbindel-
se med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkost-
ninger, der er medgaet til at opna arets omsaet-
ning. | kostprisen indgar ravarer, hjeelpemateria-
ler, direkte lgn og indirekte produktionsomkost-
ninger, sasom vedligeholdelse og afskrivninger
m.v. samt drift, administration og ledelse af fabrik-
ker.

Under produktionsomkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering, samt afskriv-
ning pa aktiverede udviklingsomkostninger.

Andre driftsindtegter og -omkostninger

Andre driftsindteegter og andre driftsomkostning-
er indeholder regnskabsposter af sekundeer ka-
rakter i forhold til virksomhedens hovedaktivitet.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger
i form af gager til salgs- og distributionsperso-
nale, reklame- og markedsfgringsomkostninger
samt autodrift og afskrivninger m.v.

Administrationsomkostninger

Administrationsomkostninger omfatter omkost-
ninger til ledelsen, det administrative personale,
kontoromkostninger, afskrivninger m.v.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle an-
leegsaktiver.
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Income Statement
Gross profit

The Company uses the provisions of the Danish
Financial Statements Act §32, where the company’s
revenue is not disclosed.

Gross profit comprise indirect production costs and
expenses for premises, sales and distribution as well
as office expenses, etc.

Revenue

Revenue from sale of goods for resale and finished
goods is recognized in the income statement, provi-
ded that delivery and transfer of risk to the buyer
have taken place before the end of the year. Reve-
nue is recognized exclusive of VAT and discounts
that are connected with the sale.

Cost of sales

Cost of sales comprises costs incurred to generate
revenue for the year. Cost comprises raw materials,
consumables, direct labour costs and indirect produc-
tion costs such as maintenance and depreciation,
etc, as well as operation, administration and manage-
ment of factories.

Cost of sales also includes research and develop-
ment costs that do not qualify for capitalisation as
well as amortisation of capitalised development
costs.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature relative to
the company's mail activity.

Distribution expenses

Distribution expenses comprise costs in the form of
salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for ma-
nagement, administrative staff, office expenses, de-
preciation, etc.

Depreciation, amortization and impairment los-
ses

Depreciation, amortization and impairment losses
comprise depreciation, amortisation and impairment
losses of intangible and fixed assets.
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Anvendt regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedrgrende
veerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af realkreditldn samt tilleeg
og godtgerelse under acontoskatteordningen
m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres til posteringer di-
rekte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
danske virksomhed. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster.

Immaterielle anlaegsaktiver
Udviklingsprojekter

Udviklingsomkostninger omfatter Ignninger og
gager samt afskrivnin-ger, der direkte og indirek-

te kan henfgres til selskabets udviklingsaktivite-
ter, og som opfylder kriterierne for indregning.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som omkost-
ninger i resultatopggrelsen, i takt med at omkost-
ningerne afholdes.

Aktiverede udviklingsomkostninger males til kost-
pris med fradrag af akkumulerede afskrivninger
eller til genindvindingsveerdi, safremt denne er la-
vere.

Aktiverede udviklingsomkostninger afskrives line-
eert efter faerdiggerelsen af udviklingsarbejdet
over den vurderede gkonomiske brugstid. Af-
skrivningsperioden overstiger ikke 5 ar.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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Financial income and expenses

Financial income and financial expenses are recog-
nized in the income statement with the amounts rela-
ted to the financial year. Financial income and finan-
cial expenses include interest, financial expenses in
respect of finance leases, realised and unrealised ex-
change adjustments, price adjustment of securities,
amortization of mortgage loans as well as extra pay-
ments and repayment under the on account taxation
scheme.

Tax on profit for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense rela-
ting to profit/loss for the year is recognized in the in-
come statement, and the tax expense relating to a-
mounts directly recognized in equity is recognized di-
rectly in equity.

The Company is taxed jointly with wholly owned
Danish and foreign subsidiary. The actual
corporation tax is allocated between the jointly taxed
companies in proportion to their taxable incomes.

Intangible assets
Development projects

Development costs comprise salaries, amortization
and other expenses directly or indirectly attributable
to the Company’s development activities that are
directly and indirectly attributable to the company's
development activities and meet the criteria for
recognition.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognized
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortization or at the recoverable
amount, whichever is lower.

Following the date of completion, capitalised deve-
lopment costs are amortized on a straight-line basis
over the estimated useful life of the asset. The a-
mortization period does not exceed 5 years.

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and impairment losses.
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Anvendt regnskabspraksis
Accounting Policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til Ianfor-
brug, materialer, komponenter og underleveran-
darer.

Renteomkostninger pa lan optaget direkte il
finansiering af fremstilling af materielle anlaegs-
aktiver indregnes i kostprisen over fremstillings-
perioden. Alle indirekte henfgrbare laneomkost-
ninger indregnes i resultatopgerelsen.

Afskrivningsgrundlaget, der opggres som kost-
pris reduceret med eventuel restveerdi, fordeles
linezert over aktivernes forventede brugstid, der
udger:

Brugstid Restveerdi

Produktionsanlaeg og maskiner 5-10ar O
%

Andre anlaeg,

driftsmateriel og inventar 4-7ar 0%

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver indregnes i resultatopgarelsen un-
der andre driftsindteegter eller andre driftsom-
kostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anleegs-
aktiver, hvor selskabet har alle veesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved fgrste indregning til opgjort
kostpris svarende til dagsveerdien, eller (hvis la-
vere) til nutidsveerdien af de fremtidige leasingy-
delser. Ved beregningen af nutidsvaerdien anven-
des leasingaftalens interne rente som diskonte-
ringsfaktor, eller virksomhedens alternative lane-
rente som en tilnaermet veerdi. Finansielt leasede
aktiver afskrives som gvrige tilsvarende materiel-
le anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgerelsen.
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Cost comprises the cost of acquisition and costs di-
rectly related to acquisition until the date when the
asset is ready for use. In the case of assets of own
construction, cost comprises direct and indirect ex-
penses for labour, materials, components and sub-
suppliers.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction. All indirectly attributable borrowing costs
are recognized in the income statement.

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

Useful life Residual value

Plant and machinery 5-10years 0%

Other fixtures and fittings,

tools and equipment 4-7 years 0%

Gains or losses on sale of property, plant and equip-
ment are recognized in the income statement under
other operating income or other operation expenses.

Leases

Leases where the Company has substantially all the
risks and advantages of ownership (finance leases)
are recognized in the balance sheet as assets. The
assets are measured initially at cost equal to fair va-
lue, or (if lower) the present value of the lease pay-
ments. In calculating the present value the interest
rate implicit in the lease is used as the discount rate.
Otherwise the Company's incremental borrowing
rate of interest is used as an approximate value.
Assets acquired under finance leases are amortized
as other tangible fixed assets.

The remaining lease obligation is capitalized and re-
cognized in the balance sheet as debt, and the inte-
rest element on the lease payment is recognised in
the income statement over the lease term.
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Anvendt regnskabspraksis
Accounting Policies

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og @vrige lejeaftaler indregnes i re-
sultatopgarelsen over kontraktens lgbetid. Sel-
skabets samlede forpligtelse vedrgrende opera-
tionelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Varebeholdninger

Varebeholdninger méales til kostpris efter FIFO-
metoden. | tilfaelde, hvor nettorealisationsvaerdien
er lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter anskaffelsespris med
tillaeg af hjemtagelsesomkostninger.

Ravarer og hjalpematerialer males til kagbspris.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omsaettelighed, ukurans og ud-
vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Hensaettelser

Henseettelser indregnes, nar selskabet som falge
af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og
det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.
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All other leases are classified as operating leases.
Payments made under operating leases and other
leases are recognized in the income statement on a
straight-line basis over the lease term. The Com-
pany's total commitments concerning operating lea-
ses and leases are disclosed under contingent liabili-
ties etc.

Stocks

Stocks are measured at cost based on the FIFO
method. Where cost is lower than net realizable va-
lue, inventories are written down to the lower value.

The cost of goods for resale, raw materials and con-
sumables comprise purchase price plus delivery
costs.

Raw materials and consumables are measured at
purchase price.

The net realizable value of stocks is calculated as
the sales amount less costs of completion and costs
necessary to make the sale and is determined taking
into account marketability, obsolescence and deve-
lopment in excepted selling price.

Receivables

Receivables are measured at amortized cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Prepayments

Prepayments recognized under assets comprise
costs incurred in relation to subsequent financial
years.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits must
be given up to settle the obligation.

Corporation tax and deferred tax

Current tax payable and receivable are recognized in
the balance sheet as tax calculated on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.
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Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. | de tilfael-
de, hvor opgarelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtel-
sen.

AEndring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopgerelsen. For
indevaerende ar er anvendt en skattesats pa
22,0%.

Galdsforpligtelser

Finansielle forpligtelser, som realkreditlan og Ian
hos kreditinstitutter, indregnes ved laneoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perio-
der males de finansielle forpligtelser til amortise-
ret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over lane-
perioden.

Geeldsforpligtelser i gvrigt er malt til amortiseret
kostpris.

Periodeafgransningsposter (forudbetalte
indtzegter)

Periodeafgreensningsposter, opfgrt som forplig-
telser, omfatter modtagne betalinger vedrgrende
indteegter i efterfalgende regnskabsar.
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Deferred tax is measured using the balance sheet li-
ability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, based on the planned use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax
loss carry-forwards, are measured at at the estima-
ted value of the utilisation, either as a set-off against
tax on future income or as a set-off against deferred
tax liabilities.

Deferred tax is measured in accordance with the tax
rules and at the tax rates at the balance sheet date
when the deferred tax is expected to be transformed
to a current tax. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or
settlement of the liability, respectively.

Any changes in deferred tax due to changes in tax
rates are recognized in the income statement. For
the current year a tax rate of 22,0% is used.

Debts

Financial liabilities such as mortgages and loans
from credit institutions, are recognized at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the
financial liabilities are measured at amortized cost,
corresponding to the capitalized value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognized in the income statement over the term of
the loan.

Other debts are measured at amortized cost.

Deferred income

Deferred income recognized under liabilities com-
prise payments received from income in relation to
subsequent years .
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Anvendt regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere pos-
ter i fremmed valuta, som ikke er afregnet pa ba-
lancedagen, males til balancedagens valutakurs.
Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gael-
dens opstaen, indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

Anlzegsaktiver, der er kgbt i fremmed valuta, ma-
les til kursen pa transaktionsdagen.

Hoved- og nagletalsoversigt
Financial Highlights overview

Forklaring af nggletal:
Explanation of key figures.

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity
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Translation policies

Transactions in foreign currencies are translated at
the exchange rate at the date of transaction. Gains
and losses arising due to differences between the
transaction date rate and the rate at the date of pay-
ment are recognized in the income statement as fi-
nancial income and expenses.

Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date are measured at
the exchange rate at the balance sheet date. The
differences between the exchange rate at the balan-
ce sheet date and the transaction date rate are re-
cognized in the income statement as financial in-
come and expenses.

Fixed assets acquired in foreign currencies are mea-
sured at the transaction date rate.

Resultat fgr finansielle poster x 100 / Gennemsnitlige aktiver
Profit before financials x 100 / Average equity

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Bruttofortjeneste

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Resultat af ordinaer primaer drift
Operating profit/loss

Andre driftsindteegter
Other operating income

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
NET PROFIT/LOSS FOR THE YEAR

Forslag til resultatdisponering

Proposed distribution of profit

Overfart overskud
Retained earnings

Note
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2015 2014

kr. kr.
10.156.462 11.702.477
-5.284.682 -4.439.148
-5.972.897 -5.860.619
-1.101.117 1.402.710
49.994 14.079
-1.051.123 1.416.789
6.634 74.178
-526.320 -306.335
-1.570.809 1.184.632
341.715 -258.504
-1.229.094 926.128
-1.229.094 926.128
-1.229.094 926.128
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Balance pr. 31. december

Balance Sheet at 31 December

AKTIVER
ASSETS

ANLAEGSAKTIVER
FIXED ASSETS

Immaterielle anlaegsaktiver
Intangible assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udfarelse
Development projects in progress

Materielle anleegsaktiver
Tangible assets

Produktionsanlaeg og maskiner
Plant and machinery

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

Anlaegsaktiver i alt
Total fixed assets

OMSATNINGSAKTIVER
CURRENT ASSETS

Varebeholdninger
Stocks

Ravarer og hjeelpematerialer
Raw materials and consumables

Note
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2015 2014

kr. kr.
3.500.063 0
0 1.927.196
3.500.063 1.927.196
2.267.255 170.940
1.094.970 906.879
3.362.225 1.077.819
6.862.288 3.005.015
61.305.808 15.379.311
61.305.808 15.379.311
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Balance pr. 31. december (Fortsat)
Balance Sheet at 31 December (Continued)

Note 2015 2014

kr. kr.

AKTIVER
ASSETS

Tilgodehavender
Trade receivables

Tilgodehavender fra salg og tjenesteydelser 4.507.497 7.243.554
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 12.946.826 3.630.266
Receivables from group enterprises

Andre tilgodehavender 299.779 191.117
Other receivables

17.754.102 11.064.937

Likvide beholdninger 1.823.194 569.556
Cash at bank and in hand
Omsatningsaktiver i alt 80.883.104 27.013.804

Total current assets

AKTIVER | ALT 87.745.392 30.018.819
TOTAL ASSETS




RSM 20

Balance pr. 31. december
Balance Sheet at 31 December

Note 2015 2014
kr. kr.

PASSIVER
LIABILITIES AND EQUITY
EGENKAPITAL 6
EQUITY
Selskabskapital 1.000.000 1.000.000
Share capital
Overfart resultat 9.395.521 10.624.615
Retained earnings
Egenkapital i alt 10.395.521 11.624.615
Total equity
HENSATTELSER
PROVISIONS
Henseettelse til udskudt skat 19.569 361.284
Provision for deferred tax
Andre hensaettelser 156.551 156.551
Other provisions
Hensatte forpligtelser i alt 176.120 517.835

Total provisions
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Balance pr. 31. december (Fortsat)

Balance Sheet at 31 December (Continued)

PASSIVER
LIABILITIES AND EQUITY

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Langfristede geeldsforpligtelser
Long-term liabilities

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Kortfristede gzeldsforpligtelser
Short-term liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Eventualposter mv.

Contingencies assets, etc., liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser

Note

2015

kr.
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2014

kr.

12.587.500 7.000.000
1.555.634 0
14.143.134 7.000.000
5.865.342 0
5.139.572 4.254.618
4.672.931 2.691.257
42.840.034 0
4.404.670 3.930.494
108.068 0
63.030.617 10.876.369
77.173.751 17.876.369
87.745.392 30.018.819
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Balance pr. 31. december (Fortsat)
Balance Sheet at 31 December (Continued)

PASSIVER
LIABILITIES AND EQUITY
Pledges and guarantees

Medarbejderforhold
Staft

Note

10

2015

kr.

22

2014

kr.
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Noter til arsregnskabet
Notes to the Financial Statements
2015 2014
kr. kr.

1 Finansielle indtegter
Andre finansielle indtaegter 6.634 74178
Other financial income

6.634 74178
2 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 526.320 306.335
Other financial expenses
526.320 306.335
3  Skat af arets resultat
Tax on profit for the year
Arets udskudte skat -341.715 258.504

Deferred tax for the year

-341.715 258.504
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Noter til arsregnskabet
Notes to the Financial Statements

4 Immaterielle anlaagsaktiver
Intangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Additions for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Depreciation losses and impairment at 1 January 2015

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2015
Depreciation losses and impairment at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Feerdiggjorte udvik-
lingsprojekter
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Udviklingsprojekter
under udfgrelse

Completed Development
development projects in progress
projects
0 1.927.196
1.700.264 0
1.927.196 -1.927.196
3.627.460 0
0 0
127.397 0
127.397 0
3.500.063 0
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Noter til arsregnskabet
Notes to the Financial Statements

5

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Ned- og afskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015

Carrying amount at 31 December 2015
Regnskabsmaessig veerdi af leasede aktiver
Value of leased assets
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Produktionsanleeg Andre anleeg, drifts-
og maskiner materiel og inventar

Plant and  Other fixtures and
machinery fittings, tools and
equipment

4.971.994 2.759.477
2.138.213 497.254
-150.000 0
6.960.207 3.256.731
4.800.935 1.853.603
42.017 308.158
-150.000 0
4.692.952 2.161.761
2.267.255 1.094.970
1.854.945 0
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Noter til arsregnskabet
Notes to the Financial Statements

6 Egenkapital
Equity

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015
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Selskabskapital Overfort resultat | alt
Share capital  Retained earnings Total
1.000.000 10.624.615 11.624.615

0 -1.229.094 -1.229.094

1.000.000 9.395.521 10.395.521

Selskabskapitalen bestar af 1.000.000 aktier a nominelt kr. 1. Ingen aktier er tillagt saerlige rettighe-

der.

The share capital consists of 1,000,000 shares of a nominal value of kr. 1. No shares carry special

rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.

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

7 Langfristede geeldsforpligtelser
Long term debt

Geeld
Geeld 31. december Afdrag Restgeeld
1. januar 2015 2015 nzeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
2015 2015
Kreditinstitutter 7.000.000 12.587.500 5.587.500 7.000.000
Credit institutions
Leasingforpligtelser 0 1.555.634 277.842 277.000
Lease obligations
7.000.000 14.143.134 5.865.342 7.277.000
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Noter til arsregnskabet
Notes to the Financial Statements

8 Eventualposter mv.
Contingencies assets, etc., liabilities and other financial obligations

Huslejeforpligtelser vedrarende kontrakt udgar: 189.000 DKK.
Rent payments concerning a contract: 189.000 DKK.

Forpligtelser ifalge operationelle leasingkontrakter vedragrende biler og edb-anleeg udger: t.kr. 663.395

Obligations regarding operating leases for cars and computer installations amounts DKK 663.395

Selskabet er sambeskattet med sit moderselskab og heefter solidarisk for de skatter, som vedrarer
sambeskatning.
The company is taxed jointly with its parant company and is liable for taxes relating to joint taxation.

Der paviler ikke selskabet eventualforpligtelse udover normale forret-ningsmeessige garantier pa
leverede produkter.

No contingent liabilities rest with the company apart from usual business guarantees on products
delivered.

9 Pantsetninger og sikkerhedsstillelser
Pledges and guarantees

Til sikkerhed for bankgeeld har selskabet udstedt fordringspant i fremtidige simple fordringer fra salg
og tjenesteydelser: kr. 21.500.000.

The company has issued floating charges totallingin future claims from trade receivables as security
for bank debts: DKK 21.500.000
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Noter til arsregnskabet
Notes to the Financial Statements

10 Medarbejderforhold
Staft

Lenninger
Wages and Salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lenninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfert under fglgende poster:
Wages and Salaries, pensions, other social security expenses and
other staff expenses are recognised in the following items:

Produktionsomkostninger
Cost of sales

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees
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2015 2014

kr. kr.
21.833.804 16.189.080
798.372 485.897
330.182 237.795
574.936 317.402
23.537.294 17.230.174
16.938.427 10.916.986
3.998.598 3.268.826
2.600.269 3.044.362
23.537.294 17.230.174
65 49
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