o Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T(+45) 33 110 220

www.grantthornton.dk

Esbelt ApS

Agerhatten 16B, 5220 Odense SO

CVR-nr. 2116 59 72
Company reg. no. 21 16 59 72

Arsrapport
Annual report

1. januar - 31. december 2016
1 January - 31 December 2016

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 8 / < / /]’-\-

The annual report have been submitted and approved by the general meeting on the

7
NS bt ff
Ralf S6hmidt N

Dirigent
Chairman of the meeting

Notes to users of the English version of this document:

w This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail,

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o« Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents
Side
Lage
Pategninger
Reports
Ledelsespategning . , 1
Management's report ‘
Den uath#ngige revisors revisionspategning 2
Independent auditor's }eport '
Ledelsesberetning
Management's review
Selskabsoplysninger 7
Company data
Ledelsesberetning 8

Management's review

Arsregnskab 1. januar - 31. december 2016
Annual accounts 1 January - 31 December 2016
Anvendt regnskabspraksis 9

Accounting policies used

Resultatopgerelse : 17
Profit and loss account '

Balance . 18
Balance sheet '

Noter ' 21
Notes

Esbelt ApS - Arsrapport for 2016
Annual report for 2016



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. januar - 31. december 2016
for Esbelt ApS.

The board of directors and the managing director have today presented the annual report of Esbelt ApS for‘the
financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish F. inancial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmasssig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting .

Odense SO, den 20. februar 2017
Odense S0, 20 February 2017

Direktion
Managing Director

Bestyrelse
Board of directors -
Ejvind Frits Balle —Serrana Cabrera Garcia Ralf S¢ghmidt
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Esbelt ApS
To the shareholders of Esbelt ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Esbelt ApS for regnskabséret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven. '

We have audited the annual accounts of Esbelt ApS for the financial year 1 January to 31 December 201 6, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med arsregnskabsloven. 7
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and Sfinancial
position at 31 December 2016 and of the results of the company’s operations for the financial year 1 January to 31
December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for kenklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er galdende i Danmark. Vores ansvar ifelge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit “Revisors ansvar for revisionen af drsregnskabet”. Vi er uathangige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores ﬂvfige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og eg-
net som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
appiicabie in Denmark. Qur responsibilities under those standards and requirements are further described in the
below section “Auditor s responsibilities Jor the audif of the annual accounts ” We are Independent of the company
in accordance with international ethics standards Jor accountants (IESBA's Code of. Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for drsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere detfe.

In preparing the annual accounts, the management is responsible for evaluating the company s ability to contine
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdekke vasentlig fejlinformation, nar sidan findes. Fejlinformationer kan op-
std som falge af besvigelser eller fejl og kan betragtes som veasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pd grundlag af drsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts a whole are free from
material misstatement, whether due to fraud or error, and 1o isswe an auditor’s report icluding an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirement.s: applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

00 Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i drsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udforer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstrakkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesettelse af intern kontrol.

) Identify and assess the risks of material misstatement in the annual accounts, whether due fo fraud or error,
design and perform audit procedures in response to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than the risk of not detecting a misstatement resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

) Opnér vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

00 Obtain an understanding of the internal control relevant to the audit in order fo design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company s internal conlrol

0 Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen; er passende, samt om
de regnskabsmessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
s Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

0 Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmerksom pa oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfare, at selskabet ikke langere kan fortsatte driften.

00 Conclude on the appropriateness of the management s preparation of the annual accounts being based the
going concern principle and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may raise significant doubt about the company s ability lo continuwe as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’'s report to the related disclosures in the annual accounts or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
awditor s report. However, future evenis or conditions may cause the company fo cedse lo continie as a

going concern.

00 Tager vi stilling til den samlede preesentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pé en sddan made, at der gives et retvisende billede heraf.

00 Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeessige pla-
cering af revisionen samt betydelige revisionsmassige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of
assurance opinion on the management's review.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med &rsregnskabet eller vores vi-
den opnéet ved revisionen eller pa anden méde synes at indeholde vzsentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibilipy is 1o read the management's review and in
that connection consider whether the management’s review is materially inconsisient with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til &rsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pd det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med Arsregnskabslovens krav. Vi har ikke fundet vz-
sentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 20. februar 2017
Copenhagen, 20 February 2017

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorized Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

14

/MilHael Beuchert

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company
Selskabets hovedaktivitet er produktion og handel med drivremme og transportband.

The Company's main activity is manufacturing and trading of belts and conveyors.

Usadvanlige forhold

Unusual matters

Selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt resultatet af selskabets
aktiviteter og pengestromme fra regnskabséret 2016 er ikke pavirket af useedvanlige forhold.

The assets, liabilities and financial position at 31 December 2016 of the Company and the results of the activities of

the Company for the financial year 2016 have not been affected by any unusual events.

Udvikling i aktiviteter og ekonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 4.718 tkr. mod 4.329 tkr. sidste &r. Det ordinre resultat efter skat udger
775 tkr. mod 613 t.kr. sidste &r. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is TDKK 4.703 against TDKK 4.329 last year. The results from ordinary activities after
tax are TDKK 763 against TDKK 613 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsirets udleb
Events subsequent to the financial year
Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vaesentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Esbelt ApS er aflagt i overensstemmelse med Arsregnskabslovens bestemmelser for en
klasse B-virksomhed.
The annual report for Esbelt ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og miling

Recognition and measurement in general

I resultatopgerelsen indregnes indtagter i takt. med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som felge af andrede
regnskabsmeessige skon af belgb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige okonomiske fordele vil fragd sel-
skabet, og forpligtelsens vaerdi kan males pélideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved ferste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens labetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten afleegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and visks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetare poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstéen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle
indtegter og omkostninger.

Debiors, creditors, and other monetary items in foreign currency are translated by using the closing rate. The
difference between the closing rate and the rate at the time of the occurrence or the recognition in the latest annual
accounts of the amount owed or the liability is recognised in the profit and loss account under financial income and

expenses.

Anlagsaktiver og andre ikke-monetzre aktiver, der er kabt i fremmed valuta og som ikke anses for at va-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, endring i lagre af ferdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, séfremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indteegten kan opgeres pélideligt og forventes modtaget. Nettoomszeet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Andre eksterne omkostninger omfatter omkostninger til personale, reklame, ledelse og administration,
herunder omkostninger til kontorlokaler, kontoromkostninger, tab pa debitorer, operationelle leasingom-
kostninger mv.

Other external costs comprise costs for staff, advertisement, management and administratio including expenses to

office premises, office supplies, loss on debtors, operational leasing costs efc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lon og gager samt lenathangige omkostninger.
Staff costs include salaries and wages as well as payroll expenses other than production wages.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjenste og tab ved salg af immateri-
elle og materielle anlegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation of and writedown for the year and

gains and losses os disposal of intangible and tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renteindtagter og -omkostninger samt realiserede og u-
realiserede kursgevinster og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og

omkostninger indregnes i resultatopgerelsen med de belgb, der vedrarer regnskabséret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Renteomkostninger og evrige omkostninger pa 14n til finansiering af fremstilling af immaterielle og ma-
terielle anlagsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlegsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den del, der kan hen-

fores til posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangihle fixed assefs
Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Der afskrives ikke pa grunde.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvardi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the

asset.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineare afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Produktionsanleg og maskiner

Technical plants and machinery 5 ar / years
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opgerelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved athaendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmeessige verdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account under depreciation.

For egenfremstillede aktiver omfatter kostprisen omkostninger til materialer, komponenter, underleveran-
darer, direkte lenforbrug samt indirekte produktionsomkostninger: g
As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from subsuppliers,

direct wages expenditure, and indirect production costs.

Varebeholdniﬁger

Inventories

Varebeholdninger méles til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt révarer og hjalpematerialer omfatter anskaffelsespris med tilleg af hjem-
tagelsesomkostninger,
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Accrued income and deferved expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger

Available funds ;

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger samt kortfristede
vardipapirer, der uden hindring kan omsettes til likvide beholdninger og hvorpa der kun er ubetydelig
risiko for vaerdizndringer.

Cash and caskh equivalents “Cash at bank and in hand” and “Current assels investments”. “Current assels
investments” consisis of short-term securilies with an fasignificant risk of value changes that cat readily be turned

into cash.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en se@rskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse p4 den ordinzre generalforsamling (dekla-
rationstidspunktet).

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pd
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser presenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes udlest som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Gealdsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfalgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle verdi indregnes i resultatopgerelsen over léﬁeperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Geld til realkreditinstitut og kreditinstitutter er sdledes malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgald. For obligationslédn svarer amortiseret kostpris til en restgzld beregnet som 1a-
nets underliggende kontantvardi pa lineoptagelsestidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pé optagelsestidspunktet. )

Morigage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pa finansielle leasing-
kontrakter.
Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the

financial liabilities.

Andre gzldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter

Accrued expensés and deferred income

Under periodeafgransningsposter indregnes modtagne betalinger vedrerende indteegter i de efterfelgende

ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Bruttofortjeneste
Gross profit 4.718.050 4.329
1 Personaleomkostninger
Staff costs -3.540.698 -3.388
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and writedown relating to tangible fixed assets -165.353 -117
Driftsresultat
Operating profit 1.011.999 824
Andre finansielle indtegter
Other financial income 344 1
Ovrige finansielle omkostninger
Other financial costs -5.883 -19
Resultat for skat
Results before tax 1.006.460 806
2 Skat af arets resultat
Tax on ordinary results -231.756 -193
Ordingert resultat efter skat
Results from ordinary activities after tax 774.704 613
Arets resultat
Results for the year 774.704 613
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 446.400 373
Overtores til overfort resultat
Allocated to results brought forward 328.304 240
Disponeret i alt
Distribution in total 774.704 613
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. tkr.
Anlaegsaktiver
Fixed assets
3 Produktionsanlaeg og maskiner
Production plant and machinery 277.255 321
4  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 51.939 159
Materielle anlagsaktiver i alt
Tangible fixed assets in total 329.194 480
Andre tilgodehavender
Other debtors 122.014 119
Finansielle anlegsaktiver i alt
Financial fixed assets in total 122.014 119
Anlagsaktiver i alt
Fixed assets in total 451.208 599
Esbelt ApS - Arsrapport for 2016 18
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 2.343.541 2.361
Forudbetalinger for varer
Prepayments for goods 3.074 0
Varebeholdninger i alt
Inventories in total 2.346.615 2.361
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.068.316 1.235
Udskudte skatteaktiver
Deferred tax assets 68.197 87
Tilgodehavende selskabsskat ,
Receivable corporate tax 3.249 34
Periodeafgreensningsposter
Accrued income and deferred expenses 72.705 153
Tilgodehavender i alt
Debtors in total 1.212.467 1.509
Likvide beholdninger
Available funds 1.809.521 1.062
Omsaetningsaktiver i alt
Current assets in total 5.368.603 4.932
Aktiver i alt
Assets in total 5.819.811 5.531
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities
2016 2015
kr, t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 131.000 131
Overfort resultat
Results brought forward 3.551.748 3.225
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 446.400 373
Egenkapital i alt
Equity in total 4.129.148 3.729
Gzldsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 221.978 256
Geeld til tilknyttede virksomheder
Debt to group enterprises 379.944 489
Anden geeld
Other debts 1.088.741 1.057
Kortfristede galdsforpligtelser i alt
Short-term liabilities in total 1.690.663 1.802
Geldsforpligtelser i alt
Liabilities in total 1.690.663 1.802
Passiver i alt
Equity and liabilities in total 5.819.811 5.531
Eventualposter
Contingencies
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
kr. tkr.
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 3.081.653 2.924
Pensioner
Pension costs 325.046 311
Andre omkostninger til social sikring
Other costs for social security 57.095 61
Personaleomkostninger i gvrigt
Other staff costs 76.904 92
3.540.698 3.388
Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 212.718 153
Arets regulering af udskudt skat
Adjustment for the year of deferved tax 19.038 40
231.756 193
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

3.  Produktionsanlag og maskiner
Production plant and machinery

Kostpris 1. januar 2016

Cost 1 January 2016 1.115.783 853

Tilgang i arets lgb

Additions during the year 14.000 263

Kostpris 31. december 2016 :

Cost 31 December 2016 1.129.783 1.116

Af- og nedskrivninger 1. januar 2016

Depreciation and writedown I January 2016 -794.706 -686

Arets afskrivninger

Depreciation for the year -57.822 -109

Af- og nedskrivninger 31. december 2016

Depreciation and writedown 31 December 2016 -852.528 -795

Regnskabsmassig veerdi 31. december 2016

Book value 31 December 2016 277.255 321

4.  Andre anlzg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2016

Cost I January 2016 719.377 700

Tilgang i arets lob

Additions during the year 0 19

Kosipris 31. december 2010

Cost 31 December 2016 719.377 719

Af- og nedskrivninger 1. januar 2016

Depreciation and writedown 1 January 2016 -559.907 -550

Arets afskrivninger

Depreciation for the year -107.531 -10

Af- og nedskrivninger 31. december 2016

Depreciation and writedown 31 December 2016 -667.438 -560

Regnskabsmassig verdi 31. december 2016

Book value 31 December 2016 51.939 159
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

5.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016

6.  Overfort resultat
Results brought forward

Overfert resultat 1. januar 2016
Results brought forward 1 January 2016

Arets overforte overskud eller underskud
Profit or loss for the year brought forward

7.  Foresliet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte for regnskabsaret
Dividend for the financial year

8. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

31/12 2016 31/12 2015
kr. tkr.
131.000 131
131.000 131
3.223.444 2.985
328.304 240
3.551.748 3.225
446.400 373
446.400 373

Huslejeforpligtelse vedrerende lejemal udger pr. 31. december 2016 i alt t.kr. 434, Restforpligtelse
vedrerende operationelle leasingaftaler udger pr. 31. december 2016 t.kr. 31.

Rent commitments regarding leased premises amounts to TDKK 434. Lease commitments regarding

operating leases amounts to TDKK 31.
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