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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for Ropenhagen A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af  virksomhedens aktiviteter og
pengestramme  for regnskabsdret 01.01.2015 -
31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Ropenhagen A/S for the financial year
01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements 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 operationsand
cash flows for the financial year 01.01.2015 -
31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.
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L edelsespategning

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Taastrup, den 17.03.2016
Taastrup, 17.03.2016

Direktion

Executive Board

Jorgen Stig Karlsson Peter Birk Nielsen

Bestyrelse

Board of Directors

Dan Terkildsen Peter Birk Nielsen

Formand
Chairman

Troels Peter Troelsen

Statement by Management on the
annual report

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

Jargen Stig Karlsson



Ropenhagen A/S

Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei Ropenhagen A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Ropenhagen A/S for
regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgarelse, pengestramsopgerelse 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 ngdvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af voresrevision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraaver, at vi overholder etiske krav
samt planlaagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fejlinformation.

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 omstaandighederne,
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 owners of Ropenhagen A/S

Report on the financial statements

We have audited the financial statements of Ropenhagen
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, cash flow
statement and notes. The financial statements are pre-
pared in accordance with the Danish Financial State-
ments 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 dueto 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 Sandards 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 de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisorserklaerin-
ger

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et retvisen-
de billede 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 arsregnskabsloven gennemleest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

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

Kgbenhavn, den 17.03.2016
Copenhagen, 17.03.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

CVR-nr. 33963556
Central Business Registration No 33963556

Mogens Holm Christensen

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 Company's financial position at
31.12.2015 and of the results of its operations for the fi-
nancial 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 Statements 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

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

Driftsresultat
Operating profit/loss

Resultat af finansielle
poster
Net financials

Aretsresultat

Profit/loss for the year

Samlede aktiver
Total assets

Investeringer i materi-
elle anlasgsaktiver

Investmentsin property, plant
and equipment
Egenkapital

Equity

Nagletal

Ratios
Egenkapitalensfor-
rentning (%)

Return on equity (%)
Soliditetsgrad (%)
Solvency ratio (%)

Management commentary

2015 2014 2013 2012 2011
DK K'000 DK K'000 DK K'000 DK K'000 DK K'000
19.687 20.528 18.213 13.974 10.383
5.680 8.343 5.201 4.266 664
(824) (1.164) (435) (836) (697)
3.670 5.388 3.547 2559 (61)
48.659 43.021 42,536 35.731 34.314
174 65 2.520 56 0
12.486 9.517 7.401 5.411 3.889
33,4 63,7 55,4 55,0 (1,8)
257 22,1 17,4 15,1 11,3
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L edel sesberetning

Hovedaktivitet

Selskabets hovedaktivitet er salg og distribution af
stéltov og stalkabler.

Udvikling i aktiviteter og gkonomiske
forhold

Arets resultat efter skat er opgjort til et overskud p&
3.687 t.kr. Selskabets balance udviser en samlet
aktivmasse pa 48.659 t.kr. og en egenkapital pa
12.504 t.kr.

Uskkerhed vedrerende indregning og
maling

Selskabets aktiver og passiver er efter ledelsens
overbevisning veardisat korrekt.

Uszedvanlige forhold, der har pavirket
indregning og maling

Der er ikke indtruffet ussadvanlige forhold, der har
pavirket vaardiansadtelsen af selskabets aktiver og
passiver.

Forventet udvikling

Ledelsen forventer vakst i selskabets omsagning i
2016.

Saxligerisici

Selskabet er kun i begramset omfang pavirket af
rente og valutaudsving, aandringer i révarepriser kan
kortsigtet pavirke sel skabets daskningsgrad.

Ledelsen forventer uaandret ravarepriser i 2016 som
helhed.

Management commentary

Primary activities
The Company’'s main activity is sale and distribu-
tion of steel cables.

Development in activities and finances

The Company realised a profit after tax of DKK
3,687 k. The Company’s balance sheet shows total
assets of DKK 48,659 k and equity of DKK 12,504
K.

Uncertainty relating to recognition and
measurement

In Management’s opinion, the Company's assets,
equity and liabilities have been measured correctly.

Unusual circumstances affecting recogni-
tion and measurement
No unusual circumstances have occurred which
would influence the measurement of the Company’s
assets, equity and liabilities.

Outlook

Management expects that the revenue will growth in
2016.

Particular risks

The fluctuation of interest and exchange rates only
has a limited effect on the Company, whereas
changes in commodity prices, can influence the
Company’ s contribution ratios on shortterms.

During 2016, Management expects to see un-
changed commodity prices.
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L edel sesberetning

Miljamaessige for hold
Selskabet har ingen produktion i Danmark.

Forsknings- og udviklingsaktiviteter
Selskabet har ingen forsknings- og udviklingsaktivi-
teter pa statustidspunktet.

Begivenheder efter balancedagen

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

Management commentary

Environmental performance

The Company has no manufacturing facilities in
Denmark.

Research and development activities

At the balance sheet date, the Company has no re-
search and devel opment activities.

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.

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 balancedagen.

| resultatopgerel sen indregnes indteegter, 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
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-

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.

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 trandglation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
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Anvendt regnskabspraksis

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 nettoomssdt-
ning, produktionsomkostninger og andre driftsind-

teagter.

Nettoomsagtning

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

Produktionsomkostninger

Produktionsomkostninger omfatter regnskabsarets
vareforbrug, herunder saadvanlige lagernedskrivnin-
ger, og @vrige omkostninger, der er afholdt for at
opna regnskabsarets nettoomsagning, herunder lan
og gager samt af- og nedskrivninger paimmaterielle
og materielle anlaggsaktiver.

Accounting policies

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 trandated
using historical rates.

I ncome statement
Gross profit or loss

Gross profit or loss comprises revenue, production
costs and other operating income.

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 is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Production costs

Production costs comprise cost of sales for the
financial year, including ordinary write-down of
inventories and other costsincurred to earn revenue
for the financial year, including wages and salaries
as well as amortisation, depreciation and impair-
ment losses relating to intangible assets and proper-
ty, plant and equipment.
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Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens produk-
ter, herunder lgn og gager til sadgere, reklameom-
kostninger, rejse- og reprassentationsomkostninger
mv. samt af- og nedskrivninger pa immaterielle og
materielle anlagysaktiver, der er knyttet til distributi-
onsprocessen.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder 1an og gager til medarbegjdere i administra-
tion og ledelse, kontorhol dsomkostninger, nedskriv-
ninger af tilgodehavender samt af- og nedskrivnin-
ger af immaterielle og materielle anlagysaktiver, der
benyttesi administrationen af virksomheden.

Andrefinansielleindtaegter

Andre finansielle indtasgter 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, gedd 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.

Accounting policies

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity’s products, including
wages and salaries for sales staff, advertising costs,
travelling and entertainment expenses, etc as well
as amortisation, depreciation and impairment losses
for intangible assets and property, plant and equip-
ment attached to the distribution process.

Adminidgtrative expenses

Administrative expenses comprise expenses in-
curred for the Entity's administrative functions,
including wages and salaries for administrative
staff and Management, stationary and office sup-
plies as well as amortisation, depreciation and im-
pairment losses for intangible assets and property,
plant and equipment used for administration of the
Entity.

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 foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-
ish 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 foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge
under the Danish Tax Prepayment Scheme etc.
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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
M aterielle anlaegsaktiver
Andre anlagy, driftsmateriel og inventar males til

kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargaring af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

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:

Produktionsanl asg og maskiner 5a
Andre anlagg, driftsmateriel og inventar 45&

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

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaardi, hvor

Accounting policies

| 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
Property, plant and equipment
Other fixtures and fittings, tools and equipment are

measured at cost less accumulated depreciation and
impairment losses.

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

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

Plant and machinery 5years
Other fixtures and fittings, tools and
Equipment 4-5 years

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

I nventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.
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denne er lavere.

Kostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til ravarer, hjadpematerider og direkte
I@n samt indirekte produktionsomkostninger.

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og lgn, omkostninger til vedlige-
holdelse af og af- og nedskrivninger padei produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-
regnesikkei kostprisen.

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

Tilgodehavender

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

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 skattevegdien af
fremfarselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

Accounting policies

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,
direct labour costs and indirect production costs.

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
istration and management. Finance costs are not
included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables

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

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.
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Anvendt regnskabspraksis
tiver.

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

Finansielle leasingfor pligtel ser
Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som gaddsforpligtel ser
og males pa tidspunktet for indgdelse af kontrakten
til nutidsveadien af de fremtidige leasingydelser.
Efter ferste indregning méales leasingforpligtelserne
til amortiseret kostpris. Forskellen mellem nutids-
vaadien og den nominelle vaadi af leasingydelserne
indregnes i resultatopgerelsen over kontrakternes
|@betid som en finansiel omkostning.

Operationelle leasingaftaler

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

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis 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.

Pengestr gmsopger el sen

Pengestromsopgerelsen viser pengestremme vedra-
rende drift, investeringer og finansiering samt likvi-

Accounting policies

Cash
Cash comprises cash in hand and bank deposits.

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to initial
recognition, lease commitments are measured at
amortised cost. The difference between present val-
ue and nominal amount of the lease payments is
recognised in the income statement as a financial
expense over the term of the leases.

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.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well



Ropenhagen A/S

15

Anvendt regnskabspraksis

derne ved regnskabsdrets begyndel se og slutning.

Pengestramme vedrarende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, aandring i driftskapital og betalt sel skabsskat.

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med keb og salg af
virksomheder, aktiviteter og finansielle anlaggsakti-
ver samt kab, udvikling, forbedring og salg mv. af
immaterielle og materielle anlagysaktiver, herunder
anskaffelse af finansielt leasede aktiver.

Pengestramme vedragrende finans eringsaktiviteter
omfatter andringer i starrelse eller sammensagning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af 1&n, indgaelse
af finansielle leasingaftaler, afdrag pa rentebagrende
gadd, kab af egne aktier og betaling af udbytte.

Likvider omfatter likvide beholdninger og kortfri-
stede vaadipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgadd.

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “ Anbefalinger & Nggletal 2010”.

Accounting policies

as cash and cash equivalents at the beginning and
the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-
espaid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, devel opment, improvement and
sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-
der finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on
interest-bearing debt, purchase of treasury shares,
and payment of dividend.

Cash and cash equivalents comprise cash and short-
term securities with an insignificant price risk less
short-term bank loans.

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2010" issued by the Danish Society of Financial
Analysts.
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Nagletal Ber egningsformel

Egenkapitalens forrentning (%) Aretsresultat x 100
Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver

Nggletal udtrykker

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

Soliditetsgrad
Virksomhedens finansielle styrke.

Accounting policies

Ratios Calculation formula
Return on equity (%) Profit/loss for the year x 100
Average equity
Solvency ratio (%) Equity x 100
Total 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.
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Resultatopger else for 2015
I ncome statement for 2015

Note 2015 2014

Notes DKK DKK '000
Bruttofortjeneste 2 19.687.401 20.528
Gross profit
Distributionsomkostninger (884.984) (993)
Distribution costs
Administrationsomkostninger 1,2 (13.122.644) (11.192)
Administrative expenses
Driftsresultat 5.679.773 8.343
Operating profit/loss
Andre finansielle indtasgter 12 0
Other financial income
Andre finansielle omkostninger (823.627) (1.164)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat 4.856.158 7.179
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 3 (1.186.598) (1.791)
Tax on profit/loss fromordinary activities
Aretsresultat 3.669.560 5.388
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabsaret indregnet under egenkapitalen 700.000 700
Dividend for the financial year recognised in equity
Overfart resultat 2.969.560 4.688
Retained earnings

3.669.560 5.388
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Balance sheet at 31.12.2015

Note 2015 2014
Notes DKK DKK '000
Produkti onsanl aay og maskiner 212.119 498
Plant and machinery
Andre anlagg, driftsmateriel og inventar 750.921 1451
Other fixtures and fittings, tools and equipment
M aterielle anlaegsaktiver 4 963.040 1.949
Property, plant and equipment
Deposita 922.557 900
Deposits
Finansielle anlasgsaktiver 922.557 900
Fixed asset investments
Anlaggsaktiver 1.885.597 2.849
Fixed assets
Fremstillede varer og handel svarer 32.087.554 26.353
Manufactured goods and goods for resale
Var ebeholdninger 32.087.554 26.353
I nventories
Tilgodehavender fra salg og tjenesteydel ser 14.388.445 13.223
Trade receivables
Udskudt skat 119.658 106
Deferred tax
Andre tilgodehavender 143.754 172
Other receivables
Tilgodehavender 14.651.857 13.501
Receivables
Likvide beholdninger 33.671 318
Cash
Omsagningsaktiver 46.773.082 40.172
Current assets
Aktiver 48.658.679 43.021

Assets
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings

Fordag til udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital

Equity

Bankgedd

Bank loans

Finansielle leasingforpligtel ser
Finance lease commitments

Langfristede gaddsfor pligtelser

Non-current liabilities other than provisions

Kortfristet del af langfristede gaddsforpligtel ser

Current portion of non-current liabilities other than provisions

Bankgadd

Bank loans

Leverandgrer af varer og tjenesteydel ser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden gadd
Other payables

Kortfristede gaddsforpligtelser

Current liabilities other than provisions

Note 2015 2014
Notes DKK DKK '000
5 3.000.000 3.000
8.786.353 5.817

700.000 700

12.486.353 9.517

279.203 767

150.313 298

6 429.516 1.065

6 298.384 1.350
16.731.471 12.244

17.302.673 14.416

200.092 1.659

1.210.190 2.770

35.742.810 32.439
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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

Pantsagninger og sikkerhedsstillel ser
Assets charged and collateral

Ejerforhold
Ownership

10

11

36.172.326

33.504

48.658.679

43.021
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart Fordag til
Virksom-  overskud eller udbyttefor
hedskapital underskud  regnskabsaret | alt
Proposed dividend
for the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
Egenkapital primo 3.000.000 5.816.793 700.000 9.516.793
Equity beginning of year
Udbetalt ordinaat udbytte 0 0 (700.000) (700.000)
Ordinary dividend paid
Arets resultat 0 2.969.560 700.000 3.669.560
Profit/loss for the year
Egenkapital ultimo 3.000.000 8.786.353 700.000 12.486.353

Equity end of year
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Pengestr gmsopger else for 2015

Cash flow statement for 2015

Note 2015 2014
Notes DKK DKK '000
Driftsresultat 5.679.773 8.342
Operating profit/loss
Af- og nedskrivninger 611.028 1.025
Amortisation, depreciation and impairment losses
/Endring i arbejdskapital 7 (6.484.578) (3.821)
Working capital changes
Pengestr amme vedr grende ordinaar primaer drift (193.777) 5.546
Cash flows from ordinary primary activities
M odtagne finansielle indteegter 12 0
Financial income received
Betalte finansielle omkostninger (823.627) (1.165)
Financial income paid
Refunderet/(betalt) sel skabsskat (2.658.608) (1.434)
Income taxes refunded/(paid)
Pengestr amme vedr grende drift (3.676.000) 2.947
Cash flows from operating activities
Kgb mv. af materielle anlagysaktiver (174.385) (65)
Acquisition etc of property, plant and equipment
Salg af materielle anlagysaktiver 550.000 25
Sale of property, plant and equipment
Pengestr gmme vedr gr ende investeringer 375.615 (40)
Cash flows from investing activities
Afdrag palan mv. (628.380) (307)
Instalments on loans etc
Afdragelse af leasingforpligtel ser (143.895) (233)
Reduction of lease commitments
Udbetalt udbytte (700.000) (3.270)
Dividend paid
Pengestr gmme vedr arende finansiering (1.472.275) (3.810
Cash flows from financing activities
Transport (4.772.660) (903)

To becarried forward
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Pengestr gmsopger else for 2015

Cash flow statement for 2015

Note 2015 2014
Notes DKK '000DKK
Transport (4.772.660) (903)
Brought forward
Andringi likvider (4.772.660) (903)
Increase/decrease in cash and cash equivalents
Likvider primo (11.925.140) (11.023)
Cash and cash equivalents beginning of year
Likvider ultimo (16.697.800) (11.926)

Cash and cash equivalents end of year
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Noter
Notes
2015 2014
DKK DKK '000
1. Per sonaleomkostninger
1. Staff costs
Gager og lgn 7.802.849 6.322
Wages and salaries
Pensioner 152.106 133
Pension costs
Andre omkostninger til social sikring 170.199 109
Other social security costs
8.125.154 6.564
Gennemsnitligt antal fuldtidsansatte medarbejdere 11 9
Average number of full-time employees
L edelsesve- L edelses-
derlag vederlag
Remuneration of Remuneration
management of manage-
ment
2015 2014
DKK DKK '000
Direktion 3.478.899 3.513.917
Executive Board
Bestyrelse 125.000 75.000
Board of Directors
3.603.899 3.588.917
2015 2014
DKK DKK
2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger pa materielle anlagsaktiver 660.530 1.049
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaggsaktiver (49.500) (25)
Profit/loss from sale of intangible assets and property, plant and equipment
611.030 1.024
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Noter
Notes
2015 2014
DKK DKK '000
3. Skat af ordinaert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat 1.200.092 1.825
Current tax
AEndring af udskudt skat (13.494) (34)
Change in deferred tax
1.186.598 1791
Andreanlasg,
Produktions- driftsmateri-
anlagg og e oginven-
maskiner tar
Other fixturesand
Plant and fittings, toolsand
machinery equipment
DKK DKK
4. Materielle anlaegsaktiver
4. Property, plant and equipment
Kostpris primo 1.994.493 4.118.809
Cost beginning of year
Tilgange 0 174.385
Additions
Afgange 0 (910.000)
Disposals
Kostprisultimo 1.994.493 3.383.194
Cost end of year
Af- og nedskrivninger primo (1.495.839) (2.667.778)
Depreciation and impairment losses beginning of year
Arets afskrivninger (286.535) (373.995)
Depreciation for the year
Tilbagefarsel ved afgange 0 409.500
Reversal regarding disposals
Af- og nedskrivninger ultimo (1.782.374) (2.632.273)
Depreciation and impairment losses end of year
Regnskabsmaessig veer di ultimo 212.119 750.921
Carrying amount end of year
Ikke-ejede aktiver 100.000 0

Recognised assets not owned by entity
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Noter
Notes
Palydende Nominel
Antal vaar di vaar di
Nominal
Number Par value value
DKK DKK
5. Virksomhedskapital
5. Contributed capital
A - aktier 2.400 1.000,00 1.500.000
A- shares
B - aktier 600 1.000,00 1.500.000
B - shares
3.000 3.000.000
Forfaldinden  Forfald inden
for 12 mane- for 12 mane- Forfald efter
der 2014 der 2015 12 méaneder
Falling due within Falling due within Falling due after 12
12 months 2014 12 months 2015 months
DKK '000 DKK DKK
6. Langfristede gaddsfor pligtelser
6. Non-current liabilities other than provisons
Bankgedd 291 150.300 279.203
Bank loans
Finansielle leasingforpligtel ser 144 148.084 150.313
Finance lease commitments
Anden gadd 915 0 0
Other payables
1.350 298.384 429.516
2015 2014
DKK DKK '000
7. /Endringi arbejdskapital
7. Working capital changes
AEndring i varebeholdninger (5.734.952) (1.263)
Increase/decrease in inventories
AEndring i tilgodehavender (1.158.541) (685)
Increase/decrease in receivables
AEndring i leverandargadd mv. 1.324.269 (1.873)
Increase/decrease in trade payables etc
Andre aandringer (915.354) 0
Other changes
(6.484.578) (3.821)
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Noter

Notes

8. Ikke-indregnede lg e- og leasingfor pligtel ser

8. Unrecognised rental and lease commitments

Der er indgéet erhvervsiejekontrakt der tidligst kan opsiges til flytning den 1. januar 2019. Leje og kompensa-
tion indtil udigb udgaer 2.255 t.kr.

The lease may be terminated for moving the first of January 2019. Rent and compensation undtil the expiration amounts to 2.255 thousand DKK.

9. Eventualfor pligtelser

9. Contingent liabilities
Selskabet har indgaet rembursforpligtelser pa 299 t.kr. pr. 31.12.2015.

The Company has issued letters og credit commitments amounting to 299 thousands DKK.

10. Pantseetninger og sikker hedsstillelser
10. Assets charged and collateral

Til sikkerhed for bankgedd er deponeret skadel gsbrev(virksomhedspant) nom. 25.000 t.kr. samt ejerpantebrev
nom. 360 t.kr.

Visse produktionsanlagy og maskiner samt andre anlagg mv. er finansieret ved finansiel leasing. Den regnskab-
smasssige vaadi af finansielt leasede aktiver udger 100.000 kr.

Bank debt is secured by way of registered company charge of DKK 25,000 k nominal aswell as the owner’s mortgage deed nom. 360k.

Certain plant and machinery as well as other fixtures, etc have been financed by means of finance leases. The carrying amount of assets held under
finance leases amounts to DKK 100,000.

11. Ejerforhold

11. Ownership
Selskabet har registreret fglgende aktionsger 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:

OPV 236 ApS, Kgbenhavn
OPV236 ApS, Copenhagen

Birk Nielsen ApS, Greve
Birk Nielsen ApS, Greve

EvS Holding B.V., Holland
EvSHolding B.V., Netherlands



