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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

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

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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 og penge-
stramme for regnskabsaret 1. januar - 31.

december 2015.
Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de

forhold, beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aarup, den 10. maj 2016
Aarup, 10 May 2016

Direktion
Board of Executives

Morten Rasmussen

Bestyrelse
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Scankab Cables A/S for the year
1 January - 31 December 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 company’s financial
position at 31 December 2015 and of the results
of the company’s operations and cash flows for
the financial year 1 January - 31 December 2015.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Anke Rasmussen
Formand
Chairman

Guillermo Arola Diaz

Morten Rasmussen
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Scankab Cables A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Scankab Cables
A/S for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, pengestreamsopggrelse
og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, 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 udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vasentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De  valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholders of Scankab Cables A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Scankab Cables A/S for the financial year 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet, cash flow
statement 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 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 have
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
Legislation. 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
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 management, as
well as the overall presentation of the financial
statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

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

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Odense, den 10. maj 2016
Odense, 10 May 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Thomas Brorsen Jensen
Statsautoriseret revisor
State Authorised Public Accountant

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.

Opinion

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 results of the company's
operations and cash flows for the financial year 1
January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S REVIEW

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any 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.

.20222670
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse

Income statement
Bruttoresultat............coeeviiiiiiiininns
Gross profit
Driftsresultat.........cooovviiiiiiiiininns
Operating profit/loss

Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat............ceeeevuveennn..
Profit/loss for the year before tax

Arets resultat..........ocoeveeeeeeeeeeeeeieeen,
Profit/loss for the year

Balance

Balance sheet

Investeringer i materielle anlaegsaktiver..
Investment in tangible fixed assets
Balancesum.........cccoovviiiiiiiiiiiiiiin
Balance sheet total
Egenkapital.......c.ccoovvvvviiiieiiniienee
Equity

Pengestreamme

Cash flows

Pengestremme fra driftsaktivitet.............
Cash flows from operating activities
Pengestremme fra investeringsaktivitet...
Cash flows from investment-related activities
Pengestremme fra finansieringsaktivitet..
Cash flows from financing activities
Pengestrammeialt.........cc..coeeiiiiiiinn,
Total cash flows

Investeringer i materielle anlasgsaktiver..
Investment in tangible fixed assets

Nogletal

Ratios

Afkastningsgrad...........cccoooeiiiiiiiiiinnnnnnn.,

Rate of return

Soliditetsgrad...........cooeiviieiiiiiiiiiieci,
Solvency ratio

Egenkapitalforrentning.........ccc...ccoeeuennie.
Return on equity

Gennemsnitligt antal medarbejdere.......
Average number of employees

2015

mio kr.
DKK millions

39
24

25
19

102
69

11

26,3

67,6

30,2

26

Nogletallene falger i al vaesentlighed Den Danske

Finansanalytikerforenings anbefalinger.
henvises til definitioner og begreber

anvendt regnskabspraksis.

Der
under

2014 2013

mio kr. mio kr.
DKK millions  DKK millions

30 33
16 19

0 -1

16 19
12 14

6 1

88 99
57 45
-10 17
5 -6

0 -7

5 4

6 1
17,1 20,0
64,8 45,5
23,5 33,3
26 25

2012

mio kr.
DKK millions

32
20

20
15

91
39

25,2

42,9

42,9

22

2011

mio kr.
DKK millions

25
14

14
11

68
31

23,0

45,6

37,3

22

The ratios follow in all material respects the
recommendations of the Danish Association of
Financial Analysts. Reference is made to the

definitions and concepts

policies.

in the accounting



|IBDO

LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets hovedaktivitet er forhandling af
elkabler samt tilknyttede varer til elinstallatgrer,
eldistributgrer, industrien, radgivende ingenigrer
m.v. Varerne afsattes pad det danske marked,
savel som til EU- og gvrige eksportmarkeder.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2015 udviser et
overskud pa kr. 19.470.688 og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
kr. 68.707.995.

Udviklingen i selskabets bruttofortjeneste og
arets resultat er steget. Stigningen skyldes isaer
nye eksportmarkeder og projekter uden for
Skandinavien.

Arets resultat anses som tilfredsstillende.

Scankab Cables A/S har trods gget kapacitet,
formaet at effektivisere interne forretningsgange
pa et uaendret omkostningsniveau.

Selskabet har fokus pa at holde organisationen pa
et niveau, hvor fleksibilitet og struktur forenes til
kommende markedsaendringer. Samtidig
tilstraeber selskabet et dynamisk arbejdsmiljg,
hvor lgbende medarbejderudvikling bevares.

Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning

for selskabets finansielle stilling.

Forventninger til fremtiden

Selskabet forventer en stadig @get markedsandel
savel indenlandsk som udenlandsk.
Markedskonkurrencen og indtjeningsmulighederne
synes stabiliseret og tegner lidt lysere end
tidligere.

Principal activities

The company's activity comprise trade in
products realted to power cables as well as
related products for electricians, electricity
distributors, industry, consulting engineers etc.
The products are sold on the Danish market as
well as on EU and other export markets.
Development in activities and financial
position

The company achieved a profit of DKK 19.470.688
in 2015 and the company balance sheet 31st
December 2015 shows an equity of DKK
68.707.995.

Developments in the company's gross profit and
profit are increased. The increase is mainly due
to new export markets and projects outside
Scandinavia.

The results are considered satisfactory.
Scankab Cables A/S has despite

capacity, managed to streamline
business flat costs.

increasing
internal

The company focuses on keeping the organization
at a level where flexibility and structure are
combined to future market changes. At the same
time, the company goes for a dynamic
environment where the employee development is
retained.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Future expectations

The company expects a steady increase in market
share both domestic and foreign. Market
Competition and earnings potential seems
stabilized and draw a little brighter than before.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Scankab Cables A/S for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende 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. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afggre, om der er indikation af veaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

The annual report of Scankab Cables A/S for 2015
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, medium
enterprise.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
accure to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will not accure to the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant yield to maturity. Amortised cost is stated
at initial cost less any deductions and with
addition/deduction of the accumulated amorti-
sation on the difference between cost and no-
minal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the yearend reporting and which confirm
or disconfirm matters that existed at the balance
sheet date.

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, writedown should be made to the lower
recoverable amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabet for Anke og Morten
Rasmussen Holding ApS, Ladegarde Byvej 14, 5560
Aarup, CVR-nummer 35 37 61 51.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms og med fradrag af
rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Andre driftsindtagter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes hovedaktiviteter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Selskabet har valgt ikke at oplyse direktionsgage,
jf. arsregnskabslovens § 98.

Resultat af kapitalandele i dattervirksomheder
| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomhedens
resultat efter fuld eliminering af intern
avance/tab og fradrag af afskrivning pa goodwill.

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Anke o0g Morten Rasmussen Holding ApS,
Ladegdrde Byvej 14, 5560 Aarup, CVR number 35
37 61 51.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises’ principal activities.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are included in staff costs.

The company has choosen not to disclose mana-
gement salery according to § 98 in the Dansih
Financial Statements Act.

Investments in subsidiaries

The proportional share of results of subsidiaries
after  full elimination of intercompany
profits/losses and deduction of amortised
goodwill is recognised in the company's income
statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
selskaber. Den aktuelle selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomst, og med fuld
fordeling med refusion vedrgrende skattemaessige
underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

10

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that can be attributed to entries
directly to the equity.

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The
cur-rent Danish corporation tax is distributed
between the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The jointly taxed companies are included in the
tax-on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlagsaktiver

Grunde og bygninger, tekniske anlaeg og maskiner
males til kostpris med fradrag af akkumulerede
afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.
Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

BygNiNger. ... et

Buildings

Tekniske anlaag og maskiner.......cccevvveviiieinennnne.

Production plant and machinery

Fortjeneste eller tab ved afhaendelse af
materielle anlaegsaktiver opgares som forskellen
mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
vaerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen.

11
BALANCE SHEET
Tangible fixed assets
Land and buildings, production plant and

machinery, other plants, fixtures and equipment
are measured at cost less accumulated
depreciation and write-down.

The depreciation base is cost less estimated
residual value after end of useful life. No
depreciation is provided on land.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Restvaerdi
Residual value

Brugstid
Useful life

5-20 ar 5%
3-5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated at the difference between selling price
less selling costs and the carrying amount at the
time of sale. Profits or losses are recognised in
the income statement.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopggrelsen.
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Lease contracts

Lease contracts relating to tangible fixed assets
where the company bears all material risks and
benefits attached to the ownership (finance
lease) are recognised as assets in the balance
sheet. The assets are at the initial recognition
measured at calculated cost equal to the lower
of fair value and present value of the future
lease payments. The internal interest rate of the
lease contract is used as discounting factor or an
approximate value when calculating the present
value. Finance lease assets are depreciated
similarly to the company’s other tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre veaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller

negativ goodwill opgjort efter
overtagelsesmetoden.

Ved kab af virksomheder anvendes
overtagelsesmetoden. Mervaerdier i form af

koncerngoodwill afskrives over den vurderede
gkonomiske levetid, der fastlaegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Koncerngoodwill afskrives
lineaert over afskrivningsperioden, der udger 5 ar.

Nettoopskrivning af kapitalandele i dattervirksom-
heder overferes under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis
metode i det omfang, den regnskabsmaessige
vaerdi overstiger anskaffelsesvaerdien. Ved kgb af
dattervirksomheder anvendes overtagelsesmeto-
den, jf. beskrivelse ovenfor under koncern-
regnskabet.

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi males til 0 kr. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
vaerdi, i det omfang det vurderes som
uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden
har en retlig eller faktisk forpligtelse til at daekke
dattervirksomhedernes underbalance.
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BALANCE SHEET

Fixed asset investments
Investments in subsidiary enterprises are
measured in the parent company balance sheet
under the equity method.

Investments in subsidiary enterprises are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company’s accounting policies with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction
of the residual value of positive or negative
goodwill calculated in accordance with the
acquisition method.

Net revaluation of investments in subsidiary
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value. The
acquisition method is used on purchase of
subsidiary enterprises, see description above
under consolidated financial statements.

Subsidiary enterprisesSubsidiary enterprises and
associates with a negative carrying equity value
are measured to DKK 0 and any amounts due
from these enterprises are written down by the
parent company’s share of the negative equity to
the extent that it is deemed to be irrecoverable.
If the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the parent company has a legal or
actual liability to cover the subsidiary’s
subsidiary's enterprises deficit.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer opgeres som anskaf-
felsespris med tillaeg af hjemtagelsesomkost-
ninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af faerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omsaettelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Udbytte
Udbyttet, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Dividend

The expected payment of dividend for the year is
recognised as a separate item under the equity
capital.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-

optagelse til det modtagne provenu efter fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld, og for obligationslan svarer til en restgaeld
beregnet pa grundlag af lanets underliggende
kontantvaerdi pa laneoptagelsestidspunktet.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

15

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. A change in the
deferred tax, which is a result of changes to tax
rates, is recognised in the income statement with
the exception of items that are taken directly to
equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Mortgage debt is measured at amortised cost
which for cash loans is equal to the debt out-
standing and for bond loans is equal to the debt
outstanding, calculated on the basis of the
underlying cash value of the loan at the time of
borrowing.

Other liabilities are measured at amortised cost
equal to nominal value.
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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 resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Ved indregning af udenlandske dattervirksom-
heder, der ikke er selvstaendige enheder, men er
integrerede enheder, omregnes monetare poster
til balancedagens kurs. lkke-monetaere poster
omregnes til kursen pa anskaffelsestidspunktet
eller pa tidspunktet for efterfalgende op- eller
nedskrivning af aktivet. Resultatopgerelsens
poster omregnes til transaktionsdagens kurs, idet
poster afledt af ikke-monetaere poster dog om-
regnes til historiske kurser for den ikke-monetaere
post.

Kursregulering af mellemvaerender med uden-
landske dattervirksomheder, der anses for et
tillaeg eller fradrag til selvstaendige dattervirk-
somheders egenkapital, indregnes direkte pa
egenkapitalen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

On recognition of foreign subsidiaries that are
not independent entities, but integrated entities,
monetary items are translated at the exchange
rate on the balance sheet date. Non-monetary
items are translated at the rate at the time of
acquisition or at the time of subsequent
revaluation or writedown of the asset. The items
of the income statement are translated at the
rate on the transaction date, items derived from
non-monetary items being translated at the
historic rates of the non-monetary item.

Exchange adjustment of intercompany accounts
with foreign subsidiaries that are deemed to be
an addition to or deduction from the equity of
independent subsidiaries are recognised directly
in the equity.
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ACCOUNTING POLICIES

PENGESTROMSOPGORELSE

Pengestromsopggrelsen viser selskabets penge-
streamme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

17

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.
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ACCOUNTING POLICIES

NOGLETAL

De i hoved- og nggletalsoversigten anfarte
nogletal er beregnet saledes:

Afkastningsgrad:
Resultat far skat x100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver ialt, ultimo

Egenkapitalforrentning:
Resultat efter skatx100

Gennemsnitlig egenkapital
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KEY FIGURES

The key figures are prepared in accordance with
the guidance of Den Danske Finansanalytiker-
forening on “Recommendation & Key Figures”.
Reference is made to survey of principal figures
and key figures concerning the formula for
calculation of individual key figures.

Rate of return:
Profit before tax x 100

Avg. assets

Solvency ratio:
Equity, end of period x100

Total liabilities, end of period

Return on equity:
Profit after tax x100

Avg. equity
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Other operating expenses

Af- 0g Nedskrivninger......covviiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Resultat af kapitalandele i datter- og associerede

A 11 6701141 a1 <]

Result of equity investments in group and associat

Andre finansielle indtaegter......ccovvveiiiiiiiiiiiiiiiiiiiiinnene.

Other financial income

Andre finansielle omkostninger........ccvvvveiiiiieiiinieinennnnn.

Other financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resUltat....o.eveeeriieiininienieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........ccceevvevenenenennnn.

Proposed dividend for the year

Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

Allocation to reserve for net revaluation according to equity va

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Accumulated profit

Note

2015

kr.

DKK
39.259.220

-12.774.197

-97.667

-2.378.808

24.008.548

1.038.632

225.376

-101.405

25.171.151

-5.700.463

19.470.688

7.500.000

768.484

11.202.204

19.470.688

19

2014

kr.

DKK
30.075.175

-12.495.066

-89.243

-1.850.673

15.640.193

845.220

908.315

-1.149.950

16.243.778

-4.079.726

12.164.052

7.500.000

761.112

3.902.940

12.164.052
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2015 2014

ASSETS kr. kr.
DKK DKK

Grunde 08 bYgNiNGer. .. .viiiieiiiiitiriiieiieeeinerenneeeanaeeaenas 19.200.554 20.245.492

Land and buildings

Andre anlaeg, driftsmateriel og inventar.........ccocvvveiiiniinnnn... 2.076.073 2.353.597

Other plants, machinery, tools and equipment
Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaenns 5 21.276.627 22.599.089

Tangible fixed assets

Kapitalandele i tilknyttede virksomheder.............ccoevveiinne... 2.893.838 2.138.155
Equity investments in group enterprises

Finansielle anlaegsaktiver.........ccccovviiiiiiiiiiiiiiiiiniiinnnnnnn.. 6 2.893.838 2.138.155
Fixed asset investments

ANLAEGSAKTIVER. ...t 24.170.465 24.737.244
FIXED ASSETS

Fremstillede faerdigvarer og handelsvarer.............ccccevveene... 16.093.325 17.133.880
Finished goods and goods for resale

Varebeholdninger.........covuiiiiiiiiiiiiiiiiiiiiiieieieeieeaneens 16.093.325 17.133.880
Inventory

Tilgodehavender fra salg og tjenesteydelser..........ccccouvenen.... 31.001.105 22.592.172
Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 6.093.093 904.815
Receivables from group enterprises

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiiiiiiii i 150.868 6.075
Other receivables

Tilgodehavende selskabsskat.......cooeeviiiieiiiiiiiiiniiiiiinennnnen. 0 185.245
Receivables corporation tax

Periodeafgraansningsposter.....ooveiieieiiiiiiriiniieiierenneenennnes 0 172.000
Prepayments and accrued income

Tilgodehavender.........ccovviiiiiiiiiiiiiiiiiiiiiereneene e, 37.245.066  23.860.307
Accounts receivable

R 14 [ =] /PP P 24,045.632 21.784.141
Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt 77.384.023 62.778.328
CURRENT ASSETS

AKTIVER. .ttt e et eeeeineeeeaaanns 101.554.488 87.515.572

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeerireeieiieeeenieeeenneeeenneenns

Share capital

Reserve for nettoopsk. efter indre vaerdis metode
Reserve for net revaluation according to equity va
Overfart overskud........ccevviiiiiiiiniiniieineiieenennnenns

Retained profit

Forslag til udbytte.....ccevviiniiiiiiiiiiiiiiiiiiiieens

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......cccevviinnnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........ccccoiiiiiiinnin.

PROVISION FOR LIABILITIES

Leasingforpligtelser.......ccovviiiiiiiniiiiiiiniinenenns

Lease liabilities

Langfristede geeldsforpligtelser..........................

Long-term liabilities

Kortfristet del af langfristet gaeld............coooiiiiits

Short-term portion of long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder.............ccccuuee..

Payables to group enterprises

SelskabssKat, .ooveiiiiiiiiii i

Corporation tax

Andengaeld...cooeiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.....ccccvviiiiniiiiiiiiiiinnens

LIABILITIES

PASSIVER. ... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ejerforhold
Ownership

Note 2015
kr.

DKK

1.500.000

2.620.398
57.087.597

7.500.000

7  68.707.995

315.339

315.339

244.724

8 244.724

8 260.622

20.276.303

483.578

5.949.677

5.316.250

32.286.430

32.531.154

101.554.488

10

11

21

2014

kr.

DKK
1.500.000
1.851.914
45.872.679

7.500.000

56.724.593

564.553

564.553

190.826

190.826

295.041

17.732.260

7.773.767

0

4.234.532

30.035.600

30.226.426

87.515.572
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets resultat........oeuveieviniiiiieiiei e,
Profit for the year

Arets afskrivninger tilbagefart..........cccoeuveuiininienennen.
Reversed depreciation of the year

Tilbagefarsel af realisationsavancer...........c.cccvvveennnn.
Engelsk

Resultat af tilknyttede selskaber.............ccoooviiiiiii.
Profit from affiliates

Skat af arets resultat tilbagefart.........cocoevvveveveenenen.n.
Reversed tax on profit for the year

@vrige reguleringer, interne avanCer.......c.ovveeveiueennnns
Other adjustments

Betalt selskabsskat.......ooeeererreiiieienerineiiierenenenennnn,
Corporation tax paid

Z&ndring i varebeholdninger.......c..cooiiiiiiiiiiiiiiiinnn,
Change in inventory

Z&ndring i tilgodehavender.......c.c.coooiviiiiiiiiiiiiiiinnn,
Change in accounts receivable

Zndring i kortfristet gaeld (ekskl. bank, skat og udbytte)
Change in current liabilities (excl. bank, tax and dividend)

PENGESTROMME FRA DRIFTSAKTIVITETER.................
CASH FLOWS FROM OPERATING ACTIVITIES

Kagb af materielle anlaegsaktiver........cccooeviiiiiiiiinnnn..
Purchase of tangible fixed assets

Salg af materielle anlaegsaktiver.........cccovvvviiiniinnnn...
Sale of tangible fixed assets

Salg af finansielle anlaegsaktiver.........cccovvviiiiennnn...
Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET...........
CASH FLOWS FROM INVESTING ACTIVITIES

AFArag PA LAN .. eviiiie e
Repayments of loans

Provenu ved langfristet laneoptagelse............cceuen....
Proceeds from long-term borrowing

Betalt udbytte i regnskabsaret.........cocvevevevrininenennne.
Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET..........
CASH FLOWS FROM FINANCING ACTIVITIES

ZNDRING I LIKVIDER. ... ..o,

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIder 1. JaNUAK...ciittirittieieeraieeeenneeeaeeeenneerenneeeenaeesonnesennnes,

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cccoiiiiiiiiiiiii

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2015
kr.
DKK

19.470.688

2.085.888

97.667

-1.038.632

5.700.463

295.661

-5.225.000

1.040.555

-8.159.759

-3.664.426

10.603.105

-1.061.093

200.000

0

-861.093

-299.128

318.607

-7.500.000

-7.480.521

2.261.491

21.784.141

24.045.632
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2014
kr.
DKK

12.164.052

1.648.709

89.243

-845.220

4.079.726

0

-4.350.000

-3.844.985

4.422.179

-23.829.602

-10.465.898

-5.886.440

64.924

10.611.751

4.790.235

-314.053

357.301

0

43.248

-5.632.415

27.416.556

21.784.141
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NOTER
NOTES

Personaleomkostninger
Staff costs

Gennemsnitligt antal medarbejdere........cccovvviiiiiiiiiiiinninns

Average number of employees

BN 08 GO et iiiitttteiiiiieeeeeeeenineeeeeeaennneeeeesesnnnsaseennnns

Wages and salaries

(2] 01y (0] 1 1] (S

Pensions

Omkostninger til social sitKring.......ccooeeiiiiiiiiiiiiiiiiiiiiiininn,

Social security costs

Andre personaleomKkostNiNger......covvviiiiiiiiiiiiiiiiiiiiienannen,

Other staff costs

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder.......ccceiiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeaen

Associated enterprises
Finansielle omkostninger i @vrigt
Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Beregnet skat af arets skattepligtige indkomst............c.ceuenens
Calculated tax on taxable income of the year
Regulering af udskudt skat........ccovvviiiiiiiiiiiiiiiiiiiiiiiinane.,

Adjustment of deferred tax

2015
kr.
DKK

26

10.783.712

1.634.206

113.213

243.066

12.774.197

83.000

18.405

101.405

5.949.677

-249.214

5.700.463

2014
kr.
DKK

26

10.439.058

1.654.947

123.772

277.289

12.495.066

1.113.553

36.397

1.149.950

4.177.568

-97.842

4.079.726
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible fixed assets

KOStpris 1. JanuUar 20715, ... .eiiieeiiittiiiiieiteeeneeeeeneeeeannerennnesenasesonnsennnes
Cost at 1 January 2015

Kostpris 31. december 2015.......coiiiiiiiiiiiiiii i e e e eanaeaaeas
Cost at 31 December 2015

Afskrivninger 1. Januar 2015 .. coiiiiiiiiii it eie e
Amortisation at 1 January 2015

Afskrivninger 31. december 2015.......ccoiiiiiiiiiiiiiii e
Depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.........ccoiiiiiiiiiiiiiiiiiiiiieeen,

Carrying amount at 31 December 2015

Materielle anlagsaktiver
Tangible fixed assets

Grunde og
bygninger
Land and
buildings
Kostpris 1. januar 2015.....cciiieiiiiiiiiiiiiiiiinineereieeeenneeen. 22.741.051
Cost at 1 January 2015
LI 1T T PP 50.000
Addition
F i T | o« R PP 0
Disposal
Kostpris 31. december 2015........cccceiiiiiiiiiiiiiiiiiiiiiennnn, 22.791.051
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015......ccccciiiiiiiiiiiiiiiiinnn.., 2.495.559
Depreciation and write-down at 1 January 2015
Tilbagefarsel af afskrivninger pa afhandede aktiver............... 0
Reversal of depreciation of assets disposed of
Arets afsKrVNINGEr ....o.uieiiieiii e, 1.094.938
Depreciation
Af- og nedskrivninger 31. december 2015.............c............ 3.590.497
Depreciation and write-down at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015...................... 19.200.554

Carrying amount at 31 December 2015

Goodwill
Goodwill

300.000

300.000

300.000

300.000

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

5.288.905
1.011.093
-380.000

5.919.998

2.935.308
-82.333
990.950

3.843.925

2.076.073

Af saldo pa Andre anlaeg, driftsmateriel og inventar udger finansielle leasingaktiver 557.943

kr.

Amount of finance lease assets in Other plants, machinery, tools and equipment is 557.943 kr.
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NOTER
NOTES

Finansielle anlaegsaktiver
Fixed asset investments

Kapitalandele i
tilknyttede
virksomheder
Equity
investments in
group enterprises

KOStpris 1. JanUar 20715, .. .ceiiteiiiiiiireiteeenneeaeneeeeannerennsesenanesonnsennnns 286.240

Cost at 1 January 2015

Valutakursregulering til UltimOKUIS......cvinuiiiiiiiiiiiiiiii i ireiereneeeaenaees -12.800

Exchange adjustment at closing rate

Kostpris 31. december 2015.......coiiiiiiiiiiiiiiiiiii i e e e e eaaeas 273.440

Cost at 31 December 2015

Opskrivninger 1. Januar 2015, ... .iiiiiiiiiit i ieiieieiieieiieeeiaeeeeiaeeaanaeenns 1.851.914

Revaluation at 1 January 2015

Valutakursregulering til UltimoKUrS.......oiiiiiiiiiii s 25.513

Exchange adjustment at closing rate

Arets OPSKIIVIINGET .. vnieiiei et ea e 742.971

Revaluation and write-down for the year

Opskrivninger 31. december 2015.......c.ciiiiiiiiiiiiiiiiiiieiieiieieeeeeneennees 2.620.398

Revaluation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.........cciiiiiiiiiiiiiiiiiiiiiianen, 2.893.838

Carrying amount at 31 December 2015

Kapitalandele i dattervirksomheder (kr.)

Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital Arets resultat Stemme- og

Company Equity Profit for ejerandel
the year Ownership

Scankab Cables AS, Norge.........coevvveevenennn.. 2.241.509 898.830 100 %

Scankab Cables AB, Sverige........cccvvvvvvennnen.. 947.990 139.802 100 %
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NOTES
Note
Egenkapital 7
Equity
Reserve for
nettoopsk.
efter indre
Selskabs- vaerdis Overfort Forslag til
kapital metode overskud udbytte I alt
Share capital  Reserve for Retained Proposed Total
net profit dividend
revaluation
according to
equity va
Egenkapital 1. januar 2015...... 1.500.000 1.851.914 45.872.679 7.500.000 56.724.593
Equity at 1 January 2015
Betalt udbytte..........c..eeeeeine -7.500.000 -7.500.000
Dividend paid
Valutakursreguleringer........... 12.714 12.714
Foreign exchange adjustments
Forslag til arets
resultatdisponering............... 768.484 11.202.204 7.500.000 19.470.688
Proposed distribution of profit
Egenkapital 31. december
2015, it 1.500.000 2.620.398 57.087.597 7.500.000 68.707.995
Equity at 31 December 2015
Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.
Langfristede geeldsforpligtelser 8
Long-term liabilities
1/1 2015 31/12 2015 Afdrag Restgeeld
geldi alt geldi alt naste ar efter 5 ar
1/1 2015 31/12 2015 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years
Leasingforpligtelser............... 485.867 505.346 260.622 0
Lease liabilities
485.867 505.346 260.622 0
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NOTER
NOTES

Eventualposter mv.

Contingencies etc.

Selskabet har ud over finansielle leasingkontrakter indgaet operationelle leje- og
leasingaftaler med en gennemsnitlig arlig ydelse pa 130 tkr.

Leasingkontrakterne har en restlgbetid pa 8-44 maneder med en samlet restleasingydelse pa
290 tkr.

The company has entered into rental agreements and lease contracts with an average annual lease payment of tDKK
130. The lease contracts have a residual term of 8-44 months and with an total rental payment of tDKK 290.

Heeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Anke og

Morten Rasmussen Holding ApS, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax.

Tax payable of the group’s jointly taxed income is stated in the annual report of Anke og Morten Rasmussen Holding
ApS, which serves as management company for the joint taxation.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.
Nothing.

Ejerforhold
Ownership
Falgende aktionarer er noteret i selskabets saerlige aktionaerfortegnelse over betydelige

kapitalposter som ejende minimum 5% af stemmerne eller selskabskapitalen:
The following shareholders are recorded in the company's register of shareholders as owning more than 5% of the
votes or the share capital:

Scankab Holding ApS
Ladegarde Byvej 14
5560 Aarup

Top Cable, S.A.
Cami vell de sant Cugat s/n
08191 Rubi, Barcelona, Spanien

27

Note

10

11



