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LEDELSESPÅTEGNING

Bestyrelsen og direktionen har dags dato behandlet og godkendt årsrapporten for 1. januar - 31.
december 2015 for Limo Labels A/S.

Årsrapporten aflægges i overensstemmelse med årsregnskabsloven.

Det er vores opfattelse, at årsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestrømme
for regnskabsåret 1. januar - 31. december 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegørelse for de forhold,
beretningen omhandler.

Årsrapporten indstilles til generalforsamlingens godkendelse.

Randers, den 4. april 2016

Direktion

________________________
Asbjørn Bay-Smidt

Bestyrelse

________________________ ________________________ ________________________
Søren Damsgaard Lund
Formand

René Tøttrup Klith Asbjørn Bay-Smidt
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER

Til kapitalejeren i Limo Labels A/S

PÅTEGNING PÅ ÅRSREGNSKABET

Vi har revideret årsregnskabet for Limo Labels A/S for regnskabsåret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgørelse, balance, pengestrømsopgørelse og noter.
Årsregnskabet udarbejdes efter årsregnskabsloven.

Ledelsens ansvar for årsregnskabet
Ledelsen har ansvaret for udarbejdelsen af et årsregnskab, der giver et retvisende billede i overens-
stemmelse med årsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser nødvendig for at udarbejde et årsregnskab uden væsentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om årsregnskabet på grundlag af vores revision. Vi har udført
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifølge
dansk revisorlovgivning. Dette kræver, at vi overholder etiske krav samt planlægger og udfører
revisionen for at opnå høj grad af sikkerhed for, om årsregnskabet er uden væsentlig fejlinformation.

En revision omfatter udførelse af revisionshandlinger for at opnå revisionsbevis for beløb og oplysninger
i årsregnskabet. De valgte revisionshandlinger afhænger af revisors vurdering, herunder vurdering af
risici for væsentlig fejlinformation i årsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der er relevant for virksomhedens udarbejdelse af et
årsregnskab, der giver et retvisende billede. Formålet hermed er at udforme revisionshandlinger, der er
passende efter omstændighederne, men ikke at udtrykke en konklusion om effektiviteten af virk-
somhedens interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regnskabsmæssige skøn er rimelige samt den samlede præsen-
tation af årsregnskabet.

Det er vores opfattelse, at det opnåede revisionsbevis er tilstrækkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at årsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestrømme
for regnskabsåret 1. januar - 31. december 2015 i overensstemmelse med årsregnskabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til årsregnskabsloven gennemlæst ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillæg til den udførte revision af årsregnskabet. Det er på denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen er i overensstemmelse med årsregnskabet.

Randers, den 4. april 2016 04-04-2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr. 20 22 26 70 20222670

Søren Rasborg
Statsautoriseret revisor
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HOVED- OG NØGLETAL

2015
tkr.

2014
tkr.

2013
tkr.

2012
tkr.

2011
tkr.

Resultatopgørelse
Bruttoresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................58.429 44.195 44.933 43.529 44.342
Driftsresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.891 14.768 3.583 13.715 14.608
Finansielle poster, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-1.035 -499 -928 -1.537 -1.548
Årets resultat før skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.529 14.392 3.647 11.236 10.835
Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.114 10.529 97 7.821 7.180

Balance
Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................31.631 1.629 611 6.725 804
Balancesum................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................133.788 87.540 81.784 84.550 79.128
Egenkapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................26.870 29.756 29.227 20.420 14.599

Pengestrømme
Pengestrømme fra driftsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.594 7.310 12.992 7.844 -3.866
Pengestrømme fra investeringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-22.987 -1.554 2.979 -6.666 -411
Pengestrømme fra finansieringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.988 -17.970 -7.474 1.139 -2.706
Pengestrømme i alt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-29.593 -12.214 8.497 2.317 -6.983
Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................31.631 1.629 611 6.725 804

Nøgletal
Afkastningsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8,6 17,0 4,4 13,7 14,3

Soliditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................20,1 34,0 35,7 24,2 18,4

Gennemsnitligt antal medarbejdere................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................87 53 61 59 60

Nøgletallene følger i al væsentlighed Den Danske Finansanalytikerforenings anbefalinger. Der henvises
til definitioner og begreber under anvendt regnskabspraksis.
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LEDELSESBERETNING

Væsentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere år bestået af produktion og salg af etiketter m.v. 
Produkterne afsættes primært i Danmark.

Udvikling i aktiviteter og økonomiske forhold
Selskabets resultat og økonomiske udvikling er tilfredsstillende.

Betydningsfulde hændelser, indtruffet efter regnskabsårets afslutning
Der er ikke efter regnskabsårets afslutning indtruffet begivenheder af væsentlig betydning for selska-
bets finansielle stilling.

Særlige risici
Ledelsen vurderer, at virksomheden ikke er påvirket af særlige risici udover de almindeligt
forekommende risici i branchen.

Miljøforhold
Selskabet har udarbejdet alle lovpligtige miljøvurderinger.

Forventninger til fremtiden
For det kommende år forventes selskabets drift at være på niveau med 2015.
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ANVENDT REGNSKABSPRAKSIS

Årsrapporten for Limo Labels A/S for 2015 er aflagt i overensstemmelse med den danske årsregnskabs-
lovs bestemmelser for virksomheder i regnskabsklasse C, mellemstor virksomhed.

Regnskabsklasse C, mellemstor virksomhed

Årsrapporten er udarbejdet efter samme regnskabspraksis som sidste år.

Generelt om indregning og måling
I resultatopgørelsen indregnes indtægter i takt med, at de indtjenes, herunder indregnes værdiregule-
ringer af finansielle aktiver og forpligtelser. I resultatopgørelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, når det er sandsynligt, at fremtidige økonomiske fordele vil tilflyde
selskabet, og aktivets værdi kan måles pålideligt.

Forpligtelser indregnes i balancen, når det er sandsynligt, at fremtidige økonomiske fordele vil fragå
selskabet, og forpligtelsens værdi kan måles pålideligt.

Ved første indregning måles aktiver og forpligtelser til kostpris. Efterfølgende måles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser måles til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over løbetiden. Amortiseret kostpris opgøres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tillæg/fradrag af den akkumulerede amortisering af forskellen mellem kost-
pris og nominelt beløb.

Ved indregning og måling tages hensyn til forudsigelige tab og risici, der fremkommer inden årsrap-
porten aflægges, og som be- eller afkræfter forhold, der eksisterede på balancedagen.

Den regnskabsmæssige værdi af immaterielle og materielle anlægsaktiver gennemgås årligt for at af-
gøre, om der er indikation af værdiforringelse ud over det, som udtrykkes ved normal afskrivning. Hvis
dette er tilfældet, foretages nedskrivning til den lavere genindvindingsværdi.

Koncernregnskab
Selskabet indgår i koncernregnskabet for Limo Holding A/S, Nyholmsvej 4, 8930 Randers NØ, CVR-
nummer 29805148.

RESULTATOPGØRELSEN

Nettoomsætning
Nettoomsætningen ved salg af handelsvarer og færdigvarer indregnes i resultatopgørelsen, såfremt
levering og risikoovergang til køber har fundet sted inden årets udgang. Nettoomsætning indregnes
eksklusiv moms, afgifter og med fradrag af rabatter i forbindelse med salget.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes for at opnå årets nettoomsætning. Herunder indgår
direkte og indirekte omkostninger til råvarer og hjælpematerialer.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab på debitorer, operationelle leasingomkostninger mv.

Andre driftsindtægter/-omkostninger
Andre driftsindtægter og -omkostninger indeholder regnskabsposter af sekundær karakter i forhold til
virksomhedernes væsentligste aktiviteter.
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ANVENDT REGNSKABSPRAKSIS

Personaleomkostninger
Personaleomkostninger omfatter løn og gager, inklusiv feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket mod-
tagne godtgørelser fra offentlige myndigheder.

Resultat af kapitalandele i dattervirksomheder og associerede virksomheder
I selskabets resultatopgørelse indregnes den forholdsmæssige andel af dattervirksomheder og
associerede virksomheders resultat efter fuld eliminering af intern avance/tab og fradrag af afskrivning
på goodwill.

Finansielle indtægter og omkostninger
Finansielle indtægter og omkostninger indeholder renteindtægter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrørende
værdipapirer, gæld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forplig-
telser samt tillæg og godtgørelse under acontoskatteordningen mv. Finansielle indtægter og omkost-
ninger indregnes med de beløb, der vedrører regnskabsåret.

Skat
Årets skat, som består af årets aktuelle skat og forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets resultat, og direkte på egenkapitalen med den del, der
kan henføres til posteringer direkte på egenkapitalen.

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

BALANCEN

Immaterielle anlægsaktiver
Erhvervet goodwill måles til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives
lineært over den vurderede økonomiske brugstid, der er vurderet til 5-10 år.

Immaterielle anlægsaktiver nedskrives generelt til genindvindingsværdi, hvis denne er lavere end regn-
skabsmæssig værdi.
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ANVENDT REGNSKABSPRAKSIS

Materielle anlægsaktiver
Grunde og bygninger samt andre anlæg, driftsmateriel og inventar måles til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives ikke på grunde.

Afskrivningsgrundlaget er kostpris med fradrag af den skønnede restværdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Produktionsanlæg og maskiner måles til dagsværdi. Ændringer i dagsværdien indregnes direkte på
egenkapitalen med binding på en bunden reserve for opskrivninger.

Dagsværdien fastlægges ved anvendelse af en ekstern vurdering foretaget af en sagkyndig
vurderingsmand.

Der foretages lineære afskrivninger baseret på følgende vurdering af aktivernes forventede brugstider
og restværdi herefter:

Brugstid Restværdi

Bygninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25 år 0%
Andre investeringsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................100%
Produktionsanlæg og maskiner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-10 år 0%
Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-10 år 0%

Fortjeneste eller tab ved afhændelse af materielle anlægsaktiver opgøres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regnskabsmæssige værdi på salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgørelsen under andre driftsindtægter eller andre driftsomkostninger.

Leasingkontrakter
Leasingkontrakter vedrørende materielle anlægsaktiver, hvor selskabet har alle væsentlige risici og
fordele forbundet med ejendomsretten (finansiel leasing), indregnes i balancen som aktiver. Aktiverne
måles ved første indregning i balancen til opgjort kostpris svarende til dagsværdi eller (hvis lavere)
nutidsværdien af de fremtidige leasingydelser. Ved beregning af nutidsværdien anvendes leasingafta-
lens interne rentefod som diskonteringsfaktor eller en tilnærmet værdi for denne. Finansielt leasede
aktiver afskrives som selskabets øvrige tilsvarende materielle anlægsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en gældsforpligtelse, og leasing-
ydelsens rentedel indregnes over kontraktens løbetid i resultatopgørelsen.
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ANVENDT REGNSKABSPRAKSIS

BALANCEN

Finansielle anlægsaktiver
Kapitalandele i dattervirksomheder og associerede virksomheder måles i moderselskabets balance efter
den indre værdis metode.

Kapitalandele i dattervirksomheder og associerede virksomheder måles i balancen til den for-
holdsmæssige andel af virksomhedernes regnskabsmæssige indre værdi opgjort efter moderselskabets
regnskabspraksis med fradrag eller tillæg af urealiserede koncerninterne avancer og tab og med tillæg
eller fradrag af resterende værdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Ved køb af virksomheder anvendes overtagelsesmetoden. Merværdier i form af koncerngoodwill
afskrives over den vurderede økonomiske levetid, der fastlægges på baggrund af ledelsens erfaringer
inden for de enkelte forretningsområder. Koncerngoodwill afskrives lineært over afskrivningsperioden,
der udgør 5 år.

Nettoopskrivning af kapitalandele i dattervirksomheder og associerede virksomheder overføres under
egenkapitalen til reserve for nettoopskrivning efter den indre værdis metode i det omfang, den
regnskabsmæssige værdi overstiger anskaffelsesværdien. Udbytte fra dattervirksomheden, der
forventes vedtaget inden godkendelsen af moderselskabets årsrapport, bindes ikke på
opskrivningsreserven.

Dattervirksomheder og associerede virksomheder med negativ regnskabsmæssig indre værdi måles til 0
kr. og et eventuelt tilgodehavende hos disse virksomheder nedskrives med moderselskabets andel af
den negative indre værdi, i det omfang det vurderes som uerholdeligt. Såfremt den regnskabsmæssige
negative indre værdi overstiger tilgodehavender, indregnes det resterende beløb under hensatte
forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at dække
dattervirksomheder og associerede virksomheders underbalance.

Varebeholdninger
Varebeholdninger måles til kostpris efter FIFO-princippet. I tilfælde, hvor nettorealisationsværdien er
lavere end kostprisen, nedskrives til denne lavere værdi. 

Kostpris for handelsvarer samt råvarer og hjælpematerialer opgøres som anskaffelsespris med tillæg af
hjemtagelsesomkostninger.

Kostpris for fremstillede færdigvarer samt varer under fremstilling omfatter kostpris for råvarer,
hjælpematerialer, direkte løn og indirekte produktionsomkostninger. Indirekte produktionsomkost-
ninger indeholder indirekte materialer og løn samt vedligeholdelse af og afskrivning på de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger og udstyr, omkostninger til fabriksadministration
og ledelse samt aktiverede udviklingsomkostninger vedrørende produkterne. 

Nettorealisationsværdien for varebeholdninger opgøres som salgspris med fradrag af færdiggørel-
sesomkostninger og omkostninger, der afholdes for at effektuere salget, og fastsættes under hen-
syntagen til omsættelighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender måles til amortiseret kostpris, hvilket sædvanligvis svarer til nominel værdi. Værdien
reduceres med nedskrivning til imødegåelse af forventede tab.

Udbytte
Udbytte, som forventes udbetalt for året, vises som en særskilt post under egenkapitalen.
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ANVENDT REGNSKABSPRAKSIS

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af
årets skattepligtige indkomst reguleret for skat af tidligere års skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat måles af midlertidige forskelle mellem regnskabsmæssig og skattemæssig værdi af aktiver
og forpligtelser.

Udskudte skatteaktiver, herunder skatteværdien af fremførselsberettiget skattemæssigt underskud,
måles til den værdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening, eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat måles på grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil være gældende, når den udskudte skat forventes udløst som aktuel skat. Ændring i udskudt skat som
følge af ændringer i skattesatser indregnes i resultatopgørelsen bortset fra poster, der føres direkte på
egenkapitalen.

Gældsforpligtelser
Gæld er målt til amortiseret kostpris svarende til nominel værdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstår
mellem transaktionsdagens kurs og kursen på betalingsdagen indregnes i resultatopgørelsen som en
finansiel post. 

Hvis valutapositionen anses for sikring af fremtidige pengestrømme, indregnes urealiserede værdi-
reguleringer direkte på egenkapitalen.

Tilgodehavender, gæld og andre monetære poster i fremmed valuta, som ikke er afregnet på balance-
dagen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen på
tidspunktet for tilgodehavendets eller gældens opståen indregnes i resultatopgørelsen under finansielle
indtægter og omkostninger.

Anlægsaktiver, der er købt i fremmed valuta, omregnes til kursen på transaktionsdagen.

PENGESTRØMSOPGØRELSE

Pengestrømsopgørelsen viser selskabets pengestrømme for året fordelt på driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for året, årets forskydning i likvider samt likvider ved årets begynd-
else og slutning.

Pengestrømme fra driftsaktivitet:
Pengestrømme fra driftsaktivitet opgøres som årets resultat reguleret for ikke-kontante driftsposter,
ændring i driftskapital og betalt selskabsskat.

Pengestrømme fra investeringsaktivitet:
Pengestrømme fra investeringsaktivitet omfatter betaling i forbindelse med køb og salg af immate-
rielle, materielle og finansielle anlægsaktiver.

Pengestrømme fra finansieringsaktivitet:
Pengestrømme fra finansieringsaktivitet omfatter ændringer i størrelse eller sammensætning af aktie-
kapital og omkostninger forbundet hermed samt optagelse af lån samt afdrag på rentebærende gæld og
betaling af udbytte til selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide beholdninger.
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ANVENDT REGNSKABSPRAKSIS

NØGLETAL

De i hoved- og nøgletalsoversigten anførte nøgletal er beregnet således:

Afkastningsgrad:

aktiverligeGennemsnit

100skatfør Resultat 

Soliditetsgrad:

ultimoalt,iPassiver 

100ultimol,Egenkapita 
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER

Note 2015 2014

kr. kr.

BRUTTOFORTJENESTE................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................58.429.094 44.195.432

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -39.942.642 -23.866.528
Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-8.595.793 -5.561.012

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.890.659 14.767.892

Resultat af kapitalandele i datter- og associeret virksomhed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................673.538 122.846
Andre finansielle indtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 906.495 813.731
Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 -1.941.462 -1.312.727

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.529.230 14.391.742

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 -2.415.307 -3.862.534

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.113.923 10.529.208

FORSLAG TIL RESULTATDISPONERING

Foreslået udbytte for regnskabsåret................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10.000.000 10.000.000
Henlæggelser til reserve for nettoopsk. efter indre værdis
metode................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................623.818 49.720
Anvendt af tidligere års overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-3.509.895 479.488

I ALT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.113.923 10.529.208
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BALANCE 31. DECEMBER

AKTIVER Note 2015 2014
kr. kr.

Goodwill................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.732.542 2.418.210
Immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 6.732.542 2.418.210

Grunde og bygninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.850.964 2.085.380
Produktionsanlæg og maskiner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25.114.259 15.882.666
Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................778.742 626.594
Andre investeringsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................57.336 57.336
Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 27.801.301 18.651.976

Kapitalandel i dattervirksomhed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.993.258 0
Kapitalandel i associeret virksomhed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 249.720
Lejedepositum og andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................125.000 0
Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 3.118.258 249.720

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................37.652.101 21.319.906

Råvarer og hjælpematerialer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................26.812.219 13.579.466
Fremstillede færdigvarer og handelsvarer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.272.144 1.028.689
Varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................28.084.363 14.608.155

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................32.747.908 13.340.013
Tilgodehavende hos tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................30.701.620 30.386.866
Tilgodehavende hos associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 4.558.363
Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.998.675 1.624.512
Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................66.448.203 49.909.754

Likvider................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.603.664 1.702.048

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................96.136.230 66.219.957

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................133.788.331 87.539.863
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BALANCE 31. DECEMBER

PASSIVER Note 2015 2014
kr. kr.

Aktiekapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.000.000 1.000.000
Reserve for opskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................723.840 10.709.400
Reserve for nettoopsk. efter indre værdis metode................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................673.538 49.720
Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................14.472.455 7.996.790
Forslag til udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10.000.000 10.000.000

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8 26.869.833 29.755.910

Hensættelse til udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.559.167 2.153.012

HENSATTE FORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.559.167 2.153.012

Gæld til realkreditinstitut................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.292.798 2.421.033
Leasingforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................14.668.811 2.709.796
Langfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9 16.961.609 5.130.829

Kortfristet del af langfristet gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9 3.165.275 1.008.095
Gæld til pengeinstitut................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................66.411.411 36.916.381
Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.557.463 2.438.008
Gæld til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................50.063 0
Gæld til associeret virksomhed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.139.722 1.268.269
Selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.009.152 4.271.722
Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.064.636 4.597.637
Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................88.397.722 50.500.112

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................105.359.331 55.630.941

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................133.788.331 87.539.863

Eventualposter mv. 10

Pantsætninger og sikkerhedsstillelser 11

Ejerforhold 12
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PENGESTRØMSOPGØRELSE 1. JANUAR - 31. DECEMBER

2015 2014
kr. kr.

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.113.923 10.529.208

Årets afskrivninger tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.354.732 5.298.005
Tilbageførsel af realisationsavancer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-1.026.374 -75.000
Resultat af tilknyttede og associerede selskaber................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-673.538 -122.846
Skat af årets resultat tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.415.307 3.862.534
Betalt selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.271.722 -4.365.250
Ændring i varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-13.476.207 -243.909
Ændring i tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-16.538.449 -9.173.283
Ændring i kortfristet gæld (ekskl. bank, skat og udbytte)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.507.969 1.600.628

PENGESTRØMME FRA DRIFTSAKTIVITETER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.594.359 7.310.087

Køb af immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-6.538.125 0
Køb af materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-31.631.278 -1.629.491
Salg af materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................17.377.388 75.000
Køb af finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-2.444.720 0
Salg af finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................249.720 0

PENGESTRØMME FRA INVESTERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-22.987.015 -1.554.491

Afdrag på lån................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-2.013.742 -7.969.865
Betalt udbytte i regnskabsåret................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.000.000 -10.000.000
Andre ændringer i langfristet gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................16.001.702 0

PENGESTRØMME FRA FINANSIERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.987.960 -17.969.865

ÆNDRING I LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-29.593.414 -12.214.269

Likvider 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-35.214.333 -23.000.064

LIKVIDER 31. DECEMBER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-64.807.747 -35.214.333

Likvider 31. december specificeres således:
Likvider................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.603.664 1.702.048
Gæld til pengeinstitut................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-66.411.411 -36.916.381

LIKVIDER, NETTOGÆLD................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-64.807.747 -35.214.333
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NOTER

2015 2014 Note
kr. kr.

Personaleomkostninger 1
Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................35.202.549 20.738.530
Pensioner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.382.202 2.075.331
Omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................254.913 199.857
Andre personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.102.978 852.810

39.942.642 23.866.528

Andre finansielle indtægter 2
Tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................890.013 714.808
Finansielle indtægter i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................16.482 98.923

906.495 813.731

Andre finansielle omkostninger 3
Finansielle omkostninger i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.941.462 1.312.727

1.941.462 1.312.727

Skat af årets resultat 4
Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.009.152 4.271.722
Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-593.845 -409.188

2.415.307 3.862.534

Immaterielle anlægsaktiver 5

Goodwill

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................54.773.611
Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.538.125
Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................61.311.736

Afskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................52.355.401
Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.223.793
Afskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................54.579.194

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.732.542
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NOTER

Note

Materielle anlægsaktiver 6

Grunde og

bygninger

Produktionsanlæg

og maskiner

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.406.733 41.756.510
Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 31.179.390
Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -19.841.248
Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.406.733 53.094.652

Opskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 13.730.000
Opskrivninger solgte aktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -12.802.001
Opskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 927.999

Af- og nedskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.321.353 39.603.844
Tilbageførsel af afskrivninger på afhændede aktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -16.292.235
Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................234.416 5.596.783
Af- og nedskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.555.769 28.908.392

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.850.964 25.114.259

Andre anlæg,

driftsmateriel og

inventar

Andre

investerings

aktiver

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.057.952 57.336
Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................451.888 0
Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.509.840 57.336

Af- og nedskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.431.358 0
Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................299.740 0
Af- og nedskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.731.098 0

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................778.742 57.336

Værdien af indregnede produktionsanlæg og maskiner, der ikke ejes af selskabet udgør
11.720.929 kr.
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NOTER

Note

Finansielle anlægsaktiver 7

Kapitalandel i

dattervirksomhed

Kapitalandel i

associeret

virksomhed

Lejedepositum og

andre

tilgodehavender

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 200.000 0
Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.319.720 0 125.000
Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -200.000 0
Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.319.720 0 125.000

Opskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 49.720
Årets opskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................673.538 0
Andre reguleringer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -49.720
Opskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................673.538 0

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.993.258 0 125.000

Kapitalandele i dattervirksomheder (kr.)

Navn og hjemsted Egenkapital Årets resultat Stemme- og

ejerandel

Limo Label Systems A/S, Randers................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.297.839 673.538 100 %
Forskelsværdi vedr. koncerngoodwill................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.695.419 0  %
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NOTER

Note

Egenkapital 8

Aktiekapital

Reserve for

opskrivninger

Reserve for

nettoopsk.

efter indre

værdis

metode

Overført

overskud

Forslag til

udbytte I alt

Egenkapital 1.
januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.000.000 10.709.400 49.720 7.996.790 10.000.000 29.755.910
Betalt udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.000.000 -10.000.000
Overførsel til/fra
andre poster................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-9.985.560 9.985.560
Forslag til årets
resultat-
disponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................623.818 -3.509.895 10.000.000 7.113.923

Egenkapital 31.
december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.000.000 723.840 673.538 14.472.455 10.000.000 26.869.833

Aktiekapitalen har ikke været ændret i de seneste 5 år.

2015 2014
kr. kr.

Aktiekapital
Aktiekapitalen er fordelt således:
Aktier, 1.000 stk. a nom. 1.000 kr.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.000.000 1.000.000

1.000.000 1.000.000

Langfristede gældsforpligtelser 9
1/1 2015 31/12 2015 Afdrag Restgæld
gæld i alt gæld i alt næste år efter 5 år

Gæld til realkreditinstitut................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.546.323 2.421.466 128.668 1.735.118
Leasingforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.592.601 17.705.418 3.036.607 1.875.828

6.138.924 20.126.884 3.165.275 3.610.946
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NOTER

Note

Eventualposter mv. 10
Selskabet har afgivet solidarisk selvskyldnerkaution for andre selskabers bankgæld maksimalt
18,5 mio kr.

Selskabet har ud over finansielle leasingkontrakter indgået operationelle leje- og
leasingaftaler med en gennemsnitlig årlig leasingydelse på 328 tkr.

Leasingkontrakterne har en restløbetid på mellem 4 og 36 mdr.

Hæftelse i sambeskatningen
Selskabet hæfter solidarisk med modervirksomhed Limo Holding A/S for skat af koncernens
sambeskattede indkomst og for visse eventuelle kildeskatter som udbytteskat og royaltyskat.

Skyldig skat af koncernens sambeskattede indkomst fremgår af årsrapporten for Limo Holding
A/S, der er administrationsselskab for sambeskatningen.

Pantsætninger og sikkerhedsstillelser 11
Til sikkerhed for gæld til realkreditinstitutter, 2.421 tkr., er der givet pant i grunde og byg-
ninger, hvis regnskabsmæssige værdi pr. 31. december 2015 udgør 1.851 tkr.

Til sikkerhed for gæld til pengeinstitutter, 66.411 tkr., er der afgivet virksomhedspant på i alt
60.000 tkr., som omfatter immaterielle rettigheder, driftsinventar og driftsmidler, simple
fordinger samt varebeholdninger, hvis regnskabsmæssige værdi pr. 31. december 2015 udgør
81.103 tkr. 

Ejerforhold 12
Følgende aktionær er noteret i selskabets aktionærfortegnelse som eneejer af aktiekapitalen:
Limo Holding A/S
Nyholmsvej 4
8930 Randers SØ


