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Ledelsespitegning

Stgtemant by manoagement on the annuel repart

Bestyrelsen og direktionen her dags dzto be-
handlet og godiendt Arsrapporten for regnskabs-
éret 1, januar - 31. december 2015 for Solum
Roskilde A/S.

Arsrapporten afl=gges | overensstemmelse med
drsregnskabsloven.

Dzt er vores opfattelse, at drsregnskabet giver et
retvisende blilede af selskabets akiiver, passiver
og finanslelle stilling pr. 31. decembar 2015 og
resultatet af seiskabets aktlviteter for regnskabs-
dret 1. Janwar - 31, december 2015.

Ledelsesberetningen indeholder eofter vores
opfattelse en retvisende redeggreise for de for-
kold, beretningen omhandler.

Arsrapporten Indstilles th generalforsamlingens
godkendelse,

Hedehusene, den i1. apri] 2016
Hedehusenc, 13 April 2016

Bestyrelse
m@
Michael Gus' (]

formand
cholrman

prn Kis

&

Christlan B, S, Christensan

Today, the board of directors and the sxecutive
board have discussed and approved the annuei
report of Solum Roskilde A/S for the financlal year 1
January - 31 December 2015,

The &annual report has been prepared In
accordance with the Danish Financial Statements
Act.

In our opinion, the financlal statements give a true
and fair view of the company’s financlal position at
31 December 2015 and of the results of lis
operations for the financlal year 1 Janusry - 31
December 2015.

in our opinion, management's review includes a fair
review of the matters deait with in the
manegement's revisw.

We recommend the adoption of the annual report
at the annual general meating.

S/ flf

Mads Peter Hyttebellz Andersen



Den uafthaengige revisors erkleeringer
Independent auditor's report

Til kapitalejerne i Solum Roskilde A/S
Pitegning pa drsregnskabet

Vi har revideret &rsregnskabet for Solum
Roskilde A/S for regnskabsaret 1. januar - 31.
december 2015 der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde
et arsregnskab uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholders of Solum Roskilde A/S
Report on the financial statements

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

Management's responsibility for the financial
statements

The management is responsible for the
preparation of the financial statements that give a
true and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as the management determines is
necessary to enable the preparation of the
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

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



Den uafhaengige revisors erklzeringer
Independent auditor's report

En revision omfatter udfgrelse af revisionshand-
linger for at opnd revisionshevis for belgb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurde-
ring, herunder vurdering af risici for vaesentlig
fejlinformation | arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overveljer revisor intern kontrol, der
er relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formdlet hermed er at udforme revisionshand-
linger, der er passende efter omstaendigheder-
ne, men ikke at udtrykke en konklusion om ef-
fektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skgn er rimeli-
ge samt den samlede prasentation af arsregn-
skabet.

Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstrazkkeligt og egnet som grund-
lag for vores konklusion.

Revisionen har
forbehold.

ikke givet anledning il

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015 i ov-
erensstemmelse med arsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures
selected depend on the auditor's judgment,
incuding the assessment of the risks of material
misstatements of the financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the entity's preparation of financial
statements that give a true and fair view in order
to design audit procedures that are appropriate in
the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes
evaluating the appropriateness of accounting
palicies used and the reasonableness of
accounting estimates made by the management,
as well as evaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification,

Opinion

In our opinion, the financial statement give a true
and fair view of the company's financial position at
31 December 2015 and of the results of the
company's operations for the financial year 1
January - 31 December 2015 in accordance with
the Danish Financial Statements Act.



Den uafhangige revisors erklzaeringer
independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
lzest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udfgrte revi-
sion af &rsregnskabet. Det er pa denne baggrund
vor opfattelse, at oplysningerne i ledelsesberet-
ningen er i overensstemmelse med Aarsregnska-
bet

Brendby, den 11. april 2016

Brendby, 11 April 2016

ALBIJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 3538 28 79

[O0Uk YLt

Palle vValentin Kubach

statsautoriseret revisor
State Authorised Public Accountant

Statement on management's review

Pursuant to the Danish Financial Statements Act,
we have read the management's review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is consistent
with the financial statements.



Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Board of directors

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial statements

Solum Roskilde A/S

Vadsbystraede 6

2640 Hedehusene

Telefon: +45 43 99 50 20
Tel:

CVR-nr.; 256902 30

CVR no.:

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

Hjemsted: Hgje Taastrup
Domicile:

Michael Gustav Brock, formand (chairman)
Christian B. 5. Christensen

Mads Peter Hytteballe Andersen

Bjern Haivor Kise

Christian B. S. Christensen, direkter (director)

ALBJERG

Statsautoriseret Revisionspartnerselskab
Ringager 4C, 2.th.

2605 Brendby

Selskabet indgar i koncernrapporten for moderselskabet Solum A/S
The company is included in the consolidated financial statements of the parent
company Solum A/S

Koncernrapporten for Solum A/S kan rekvireres pd www.cvr.dk
The group annual report of Solum A/S may be obtained at www.cvr.dk



Hoved- og nggletal
Financial highlights

Set over en 5-drig periode kan selskabets udvikling beskrives ved falgende hoved- og negletal:
5-year summary:

2015 2014 2013 2012 2011
kr. ke, kr. kr. kr.

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 83.943.990 86.102.652 70.364.121 70.574.190 62.891.041

Revenue

Bruttoresultat 12.221.560 20.188.078 20.013.214 17.657.996 14.755.884
Gross profit

Resultat af ordinaer primaer drift 8.923 8.231.042 6.352.087 4.121.158 3.798.557
Operating profit/ioss

Resultat af finansielle poster -843.950 -1.103.075 -1.677.501 -1.415.451 -1.339.807
Result of net financigls

Arets resultat 475.258 5.908.861 4.674.586 2.705.707 2.458.750
Profit/loss for the year

Balance
Balance sheet

Balancesum 60.340.895 55.225.826 50.115.321 36.244.527 39.261.747
Balance sheet total

Investering i materielle anlaegsaktiver 8.162.979 12.341.038 17.336.053 761.735 843.640
Investment in property, plant and equipment

Egenkapital 17.245.998 16.770.740 10.861.879 7.335.678 5.319.771
Equity



Hoved- og nggletal
Financial Highlights

Nogletal

Financial ratios

Bruttomargin
@Gross margin

Overskudsgrad
EBIT margin

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital

Return on equitly

Likviditetsgrad
Current ratio

2015 2014 2013 2012 2011
kr. kr. kr. kr. k.
14,6% 23,4% 28,4% 25,0% 23,5%
1,6% 20,8% 9,0% 5,8% 6,0%
2,4% 34,1% 14,7% 10,9% 10,4%
28,6% 30,4% 21,7% 20,3% 13,5%
2,8% 42,8% 51,4% 42,7% 55,8%
82,6% 104,0% 74,6% 88,9% 56,0%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger

og vejledning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financiol ratios are calculated in accordance with the Danish Society of Financial Analysts' recommendations
and guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vaesentiigste aktiviteter

Selskabet varetager forretningsomrader omkring
ressourcehéndtering sdledes at ressourcerne kan
genbruges eller udnyttes til energi, kompost,
vaekstmedier og ggdning.

Selskabets aktivitet omfatter modtagelse af
bygningsaffald samt modtagelse af have-
parkoverskud {(HPO) og tilgraensende aktiviteter,
herunder afsaetning af veekstmedier.

Selskabets aktivitet drives pa produktionsplads
beliggende p Vestre Hedevej 34, 4000 Roskilde.

Selskabet er en del af Solum-Gruppen. Solum
A/S, CVR-nr. 10 28 21 36 udarbejder
koncernregnskab, hvori selskabet indgar.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopggrelse for 2015 udviser et
overskud pd kr. 475.258, og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
kr. 17.245.998.

Investeringer

Der er i selskabet ikke foretaget investeringer
udover Igbende udskifining af driftsmateriel.

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

Virksomhedens forventede udvikling, herunder
sarlige forudszetninger og usikre faktorer

Der forventes i 2016 en stigende aktivitet i Solum
Roskilde A/S.

The company's business review

The company provides resource handling processes
designed to recycle resources or utilise them for
energy, compost, growth media and fertilisers.

The company's activities include the receipt of
construction and garden waste and related
activities, including sales of growth media.

The company's activities are carried out from its
facilities at 34, Vestre Hedevej, 4000 Roskilde.

The company is part of the Solum Group. Selum
A/S, CYR no. 10 28 21 36, prepares consolidated
financial statement, which include the company.

Business review

The company's income statement for the year
ended 31 December 2015 shows a profit of DKK
475,258, and the balance sheet at 31 December
2015 shows equity of DKK 17,245,998.

Investments

The company did not make any investments in the
year in addition to ordinary replacements of
operating equipment.

Post halance sheet events

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.

The company’s likely future development
including special assumptions and uncertain
factors

A higher level of activity is expected for Solum
Roskilde A/S in 2016.



Ledelsesberetning
Management's review

Aret der gik og opfalgning pa sidste ars
forventede udvikling

Arets gkonomiske resultat kan karakteriseres
som ikke tilfredsstilende.

Miljgforhold

Selskabets har i kraft af certificeringen 1SO 14001
udarbejdet en politik for miljgarbejdet. Selskabet
arbejder derigennem pa at sikre en lgbende
forbedring af bade det interne og eksterne miljg.

The year at a glance and follow-up on
expectations expressed last year

The profit for the vyear is considered not
satisfactory.

The environment

As part of its ISO 14001 certification, the company
has drawn up an environmental policy. The
company works continuosuly to improve the
internal as well as the external environment.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Solum Roskilde A/S for 2015 er
aflagt i overensstemmelse med
&rsregnskabslovens bestemmelser for mellem-
store virksomheder i regnskabsklasse C.

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

Arsrapporten for 2015 er aflagt i danske kr.

Resultatopggrelsen

Nettoomszetning

Levering af selskabets ydelser indregnes efter
faktureringskriteriet. Indteegter indregnes i takt
med, at have-/ parkmaterialet modtages og
komposteres. Komposteringsprocessen  af
haveaffaldet tager ca. 2 ar. Der er foretaget
periodisering af indtagter vedrgrende modtaget
have-/parkmateriale til efterfglgende ars
behandling af materialet.

Nettoomsaetningen méles til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter op-
kraevet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i omsatningen.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostning-
er, herunder afskrivninger og gager, der
afholdes for at opna &arets nettoomseetning.
Herunder indglr direkte og indirekte
omkostninger til ravarer og hjalpematerialer,
Ign og gager, leje og leasing samt afskrivninger
pa produktionsanlzeg.

The annual report of Solum Roskilde A/S for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The accounting policies applied are consistent with
those applies last year.

The annuai report for 2015 is presented in Danish
kroner.

Income statement

Revenue

Delivery of services rendered is recognized when
invoiced. Recognizion of income is mad as HPO
material is recelved and composted. The
composting process of garden waste takes approx.
2 years. Income have been accrued regarding the
HPO material to match next years treatment of the
material.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes charged on behalf of third parties. All
discounts granted are recognised in revenue.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year. Cost comprises raw materials,
consumables, direct fabour costs and indirect pro-
duction costs such as maintenance and deprecia-
tion, etc, as well as operation, administration and
management of factories.

10



Anvendt regnskabspraksis
Accounting policies

Under produktionsomkostninger indregnes til-
lige forsknings- og udviklingsomkostninger, der
ikke opfylder kriterierne for aktivering, samt af-
skrivning pa aktiverede udviklingsomkostninger.

Endvidere indregnes reservation til tab pa entre-
prisekontrakter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundar karakter i forhold til virksomhe-
dens aktivitet, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Distributionsomkostninger

| distributionsomkostninger indregnes
omkostninger, der afholdes til distribution af
solgte varer samt til salgskampagner — herunder
omkostninger til salgs- og distributions-
personale, reklameomkostninger og
afskrivninger.

Administrationsomkostninger

i administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration af  selskabet, herunder
omkostninger til det administrative personale,
ledelse, kontorlokaler og kontoromkostninger
samt afskrivninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger ind-
eholder renter, kursgevinster og -tab
vedrgrende veerdipapirer, gaeld og transaktioner
i fremmed valuta, amortisering af finansielle
aktiver og forpligtelser samt till2g og
godtggrelser under acontoskatteordningen m.v.

Cost of sales also includes research and develop-
ment costs that do not qualify for capitalisation as
well as amortisation of capitalised development
costs. Furthermore, amortisation of goodwill is in-
cluded to the extent that goodwill relates to produc-
tion activities. Finally, provisions for losses on con-
tract work are recognised.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and property, plant and equipment.

Distribution costs

Distribution costs comprise expenses for
distribution of sold goods and sales campaigns
including expenses for sales- and distribution staff,
advertising and deprecations.

Administrative costs

Administrative costs comprise expenses for Manage-
ment, administrative staff, office expenses, depreci-
ation, etc. Amortisation of goodwill is also included
to the extent that goodwill relates to administrative
activities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses include interest, fi-
nancial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the onaccount taxation scheme.

11



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette
underskud til nedseettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle seiskabs-
skat og aendring i udskudt skat - herunder som
folge af zendring i skattesats - indregnes i
resultatopgsrelsen med den del, der kan
henfgres til arets resultat, og direkte i egenka-
pitalen med den del, der kan henfgres til poste-
ringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anizegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restveerdi efter afsluttet brugstid.
Der afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden p3 de enkelte bestanddele er
forskellig.

Tax on profit/loss for the year

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits..

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Tangible assets

ltems of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. In the case of
assets of own construction, cost comprises direct
and indirect expenses for labour, materials, compo-
nents and sub-suppliers.

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost
is divided into separate parts, which are
depreciated separately.

12



Anvendt regnskabspraksis
Accounting policies

Der foretages linezere afskrivninger over den
forventede brugstid, baseret pad felgende
vurdering af aktivernes forventede brugstider:

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindteegter
henhgldsvis andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle an-
laegsaktiver, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), males ved fgrste indregning i
balancen til laveste vzrdi af dagsvaerdi af det
leasede aktiv og nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsverdien
anvendes leasingaftalens interne rentefod eller
alternativt virksomhedens |dnerente som dis-
konteringsfaktor. Finansielt leasede aktiver
behandles herefter som virksomhedens gvrige
anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter er operationel lea-
sing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatop-
gorelsen over kontrakiens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based on
the following expected useful lives:

Brugstid
Useful life
1-10 ar
1-10 vyears
35 &
3-5 years

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases concerning property, plant and equipment in
respect of which the company bears all significant
risks and enjoys all significant benefits associated
with the title to such assets are classified as finance
leases, which are measured, on initial recognition,
in the balance sheet at the lower of the fair value of
the leased asset and the net present value of future
lease payments. For purposes of calculating the net
present value, the intemmal rate of return of the
lease or, alternatively, the company's borrowing
rate is used as discount factor. Subsequently, assets
held under finance leases are accounted for as the
Company's other fixed assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the term
of the lease.

All other leases are considered operating leases.
Payments under operating leases are recognised in
the income statement over the term of the lease.
The company’s aggregate commitment relating to
operating leases is disclosed under contingencies,
etc.

13



Anvendt regnskabspraksis
Accounting policies

Vaerdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlegsaktiver samt kapitalandele i
dattervirksomheder og associerede
virksomheder vurderes arligt for indikationer pa
vardiforringelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pd vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien, hvis
denne er lavere end den regnskabsmaessige
vaerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalvaerdien
opgeres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelse af aktivet
eller aktiveruppen og forventede
nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di.

Kostpris for fremstillede fardigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeipematerialer, direkte lgn og indirekte pro-
duktionsomkostninger.

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

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in
subsidiaries and associates is reviewed for
impairment, other than what is reflected through
normal amortisation and depreciation, on an
annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

The value in use is determined as the present value
of the anticipated net cash flows from the use of
the asset or group of assets and the anticipated net
cash flows from the disposal of the asset or group
of assets after the end of their useful life.

Stocks

Stocks are measured at using FIFO method. Where
the net realisable value is lower than the cost,
inventories are carried at this lower value.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production overheads.

The net realisable value of stocks is determined as
the selling price less costs of completion and costs
incurred to effect the sale, taking into account
marketability, obsolescence and developments in
the expected selling price.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til impdeglelse af
tab, hvor der vurderes at vzre indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefplie af tilgodehavender er
vaerdiforringet. Hvis der foreligger en objektiv
indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning p3
individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien méles pd baggrund  af
feerdiggerelsesgraden pa balancedagen og de
samlede forventede indteegter pa det enkelte
igangvaerende arbejde. Feerdiggerelsesgraden
opgpres som andelen af de afholdte
omkostninger i forhold til forventede samlede
omkostninger pd det enkelte igangvaerende
arbejde.

Nar salgsvaerdien pa et igangvarende arbejde
ikke kan opgeres palideligt, males salgsvaerdien
til de medgdaede omkostninger eller nettoreali-
sationsveerdien, sdfremt denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gzeldsfor-
pligtelser. Nettoaktiver udggres af summen af
de igangveerende arbejder, hvor salgsveerdien af
det udferte arbejde overstiger
acontofaktureringer. Nettoforpligtelser udgeres
af summen af de igangveerende arbejder, hvor
acontofaktureringer overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de afholdes.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised,

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured based on the stage of completion at the
balance sheet date and the expected aggregate
income from the individual work in progress. The
stage of completion is determined as the share of
the expenses incurred relative to the expected total
expenses for the individual work in progress.

Where the selling price of work in progress cannot
be reliably determined, the selling price is
measured at the lower of costs incurred and net
realisable value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress where
the selling price of the work performed exceeds
invoicing on account. Net [iabilities comprise the
sum of work in progress where invoicing on account
exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
asincurred.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraansningsposter

Periodeafgransningsposter, indregnet under
omsatningsaktiver, omfatter afholdte omkost-
ninger vedrgrende efterfglgende regnskabsar.

Likvider
Likvide beholdninger omfatter
beholdninger og bankindestaender.

kontante

Egenkapital

Udbytte

Foresldet udbytte vises som en szerskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Henszettelser

Hensaettelser omfatter forventede om-
kostninger til garantiforpligtelser, tab péa
igangvaerende arbejder, omstruktureringer mv.
Hensatte forpligtelser indregnes, nar seiskabet
som felge af en tidligere begivenhed har en
retlig eller faktisk forpligteise, og det er
sandsynligt, at indfrielse af forpligtelsen vil
medfgre et forbrug af selskabets gkonomiske
ressourcer.

Hensatte forpligtelser males til dagsveerdi.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Cash and cash equivaients
Cash comprises cash balances and bank balances.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Provisions -

Provisions comprise expected expenses relating to
guarantee commitments, losses on work in
progress, reconstructions, etc. Provisions are
recognised when as a result of a past event the
Company has a legal or constructive obligation and
it is probable that an outflow of resources
embodying economic benefits will be required to
settle the obligation.

Provisions are measured at fair value.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorientere-
de gezeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat.

Gzldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved I3-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, s& forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatop-
garelsen over laneperioden.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasingkontrakter.

netto-

@vrige geeldsforpligtelser males til

realisationsvaerdi.

Income tax and deffered tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities,

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the
difference between the proceeds and the nominal
value is recognised in the income statement over
the term of the loan.

Financial liabilities also include the capitalised

residual finance lease commitment.

Other debts are measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner | fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Tilgodehavender, gzld og andre monetare pos-
ter i fremmed valuta omregnes til balancedag-
ens valutakurs. Forskellen, mellem balancedag-
ens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller geldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopggrelsen under finansielle indteegter og
omkostninger.

Foreign currency translation

On initial recognition, foreign currency transactions
are transtated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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Anvendt regnskabspraksis

Accounting policies

Hoved- og nggletalsoversigt
Financial Highlights

Forklaring af nggletal.
Definitions of financial ratios.
Bruttomargin

Gross margin ratio
Overskudsgrad

EBIT margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity
Likviditetsgrad

Current ratio

Bruttoresultat x 100 / Nettoomsaetning

Gross Profit x 100 / Revenue

Resultat fgr finansielle poster x 100 / Nettoomsatning

Profit/loss before financials x 100 / Revenue

Resultat fer finansielle poster x 100/ Gennemsnitlige aktiver

Profit/loss before financials x 100 / Totol assets

Egenkapital ultimo x 100 / Samlede aktiver ultimo

Equity at year end x 100 / Total assets

Ordinaert resultat efter skat x 100 / Gennemsnitlig egenkapital

Net profit for the year x 100 / Average equity

Omsaetningsaktiver x 100/Kortfristet geeld

Current assets total x 100/ Short-term liabilities
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Resultatopggrelse 1. januar - 31. december 2015
Income Statement 1 January - 31 December 2015

Nettoomsaatning
Revenue

Produktionsomkostninger
Cost of sales

Bruttoresultat

Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative costs

Resultat af ordinzer primaer drift
Operating profit/loss

Andre driftsindtaegter
Other operating income

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/ioss for the year

Overfprt overskud
Retained earnings
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Note 2015 2014

kr. kr.
83.943.990 86.102.652
-71.722.430  -65.914.574
12.221.560 20.188.078
-1.344.217 -1.279.261
-10.868.420  -10.677.775
8.923 8.231.042
1.363.738 744.426
1 234.377 58.685
2 -1.078.327 -1.161.760
528.711 7.872.393
3 -53.453 -1.963.532
475.258 5.908.861
475.258 5.908.861
475.258 5.908.861




Balance pr. 31. december 2015
Balance Sheet at 31 December 2015

Aktiver
Assets

Produktionsanlaeg og maskiner
Plant and machinery

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

Materielle anlaagsaktiver
Tangible assets

Anlzgsaktiveri alt
Fixed assets total

Ravarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjienesteydelser

Trade receivables

Igangveerende arbejder for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiveri alt
Current assets total

Aktiveri alt
Assets total

21

Note 2015 2014

kr. kr.
14.897.504 17.911.276
21.910.252 19.459.657
4 36.807.756 37.370.933
36.807.756 37.370.933
2.870.829 876.445
2.870.829 876.445
12.617.378 10.498.846
5 1.974.833 0
5.645.052 6.090.431
406.304 180.042
6 11.332 195.342
20.654.899 16.964.661
7.411 13.787
23.533.139 17.854.893
60.340.895 55.225.826




Balance pr. 31. december 2015
Balance sheet at 31 December 2015

Note 2015 2014
kr. ke,

Passiver
Liabilities and equity
Selskabskapital 2.000.000 2.000.000
Share capital
Overfgrt resultat 15.245.998 14.770.740
Retained earnings
Egenkapital 7 17.245.998 16.770.740
Equity totai
Hensattelse til udskudt skat 1.176.408 1.136.491
Provision for deferred tax
Hensatte forpligtelser i aft 1.176.408 1.136.491
Provisions total
Banker 0 8.750.000
Baonks
Leasingforpligtelser 13.444.379 11.396.295
Lease obligations
Langfristede geeldsforpligtelser 8 13.444.379 20.146.295

Long-term debt
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Balance pr. 31. december 2015 (Fortsat)
Balance sheet at 31 December 2015 (Continued)

Passiver
Liabilities and equity

Banker
Banks

Leasingforpligtelser

Lease obligation

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden gald
Other payables

Kortfristede g=ldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiveri alt

Ligbilities and equity total

Leje og leasingforpligtelser

Rental agreements and lease commitmenis
Eventualiposter mv.

Contingencies, etc.

Pantszetninger og sikkerhedsstillelser
Colfateral ond security
Medarbejderforhold

Staff

Note 2015 2014
kr. kr.
8 11.342.401 2.031.150
8 4.700.944 4.662.721
10.475.704 6.111.005
0 2.126.102
13.536 0
1.941.525 2.241.322
28.474.110 17.172.300
41.918.489 37.318.595
60.340.855 55.225.826
9
10
11
12
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Noter til arsrapporten
Notes to the annual report

2015 2014
Ter. K
1 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 228.658 49.998
Interest received from subsidiaries
Andre finansielle indtagter 5.719 8.687
QOther financial income
234.377 58.685
2  Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 1.078.053 1.161.760
Other financial costs
Kursreguleringer omkostninger 274 0

Exchange adjustments costs

1.078.327 1.161.760

3 Skat af arets resultat
Tax on profit/fioss for the year

Arets aktuelle skat 13.536 1.459.872
Current tax for the year
Arets udskudte skat 39.917 503.660

Deferred tax for the year

53.453 1.963.532
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Noter til arsrapporten
Notes to the annual report

4 Materielle anlaagsaktiver
Tangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the yeor

Kostpris 31. december 2015
Cost at 31 December 2015
Opskrivninger 1. januar 2015
Revaluations at 1 fanuary 2015

Opskrivninger 31, december 2015
Revaluations at 31 December 2015

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

Arets afskrivninger

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afhandede

aktiver
Reversal of impairment and depreciation of sold
assets

Ned- og afskrivninger 31. december 2015

Impairment losses and depreciation at 31 December

2015
Regnskabsmzessig vaerdi 31. december 2015

Carrying amount at 31 December 2015

Regnskabsmaessig veerdi af leasede aktiver
Value of leased assets
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Produktionsan- Andre anlag,

la=g og maski-  driftsmateriel
ner og inventar ialt
Plant and Other fixtures Total
machinery and fittings,
tools and
equipment
31.466.225 26.475.728 57.941.953
0 8.162.980 8.162.980
0 -1.671.322 -1.671.322
31.466.225 32.967.386 64.433.611
0 0 0
0 0 0
13.554.949 7.016.071 20.571.020
3.013.772 4.746.753 7.760.525
0 -705.690 -705.690
16.568.721 11.057.134 27.625.855
14.897.504 21.910.252 36.807.756
0 19.535.411



Noter til arsrapporten
Notes to the annual report

4 Materielle anlsegsaktiver (Fortsat)
Tangible assets (Continued)

2015 2014
kr. Kr.

Af- og nedskrivninger af materietle anlagsaktiver er
omkostningsfgrt under fplgende poster:
Amortisation and impairment of intangible assets are recognised in the
fotlowing items:
Af- og nedskrivninger, produktion 7.619.849 6.393.533
Depreciation and impairment, production
Af- og nedskrivninger, administration 140.676 111.748
Depreciation and impoirment, adrministrative

7.760.525 6.505.281

5 lgangveerende arbejder for fremmed regning

Contract work in progress
Salgsveerdi af periodens produktion 1.974.833 ]
Selling price of production for the period

1,974.833 0

6 Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje,

forsikringspraamier, abonnementer og renter.
Prepayments comprise prepoid expenses regarding rent, insurance premiums, subscriptions and interest.
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Noter til arsrapporten
Notes to the annual report

7 Egenkapital
Equity

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2015

Equity at 31 December 2015

Egenkapital pr. 1. januar 2014
Equity at 1 January 2014

Arets resultat

Net profit/loss for the year
Egenkapital pr. 31. december 2014

Equity at 31 December 2014

Overfgrt
Selskabskapital resultat lalt
Share capital Retained Total
eamings
2.000.000 14.770.740 16.770.740
0 475.258 475.258
2.000.000 15.245,998 17.245.998
Overfgrt
Selskabskapital resultat lalt
Share capital Retained Total
earnings
2.000.000 8.861.879 10.861.879
0 5.908.861 5.908.861
2.000.000 14.770.740 16.770.740

Selskabskapitalen bestar af 2.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt seerlige

rettigheder.

The share capital consists of 2,000 shares of @ nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke vaeret andringer i selskabskapitalen i de seneste 5 4r.
There have been no changes in the share capital during the Iost 5 years.
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Noter til arsrapporten
Notes to the annual report

Langfristede gasldsforpligtelser
Long term debt

Banker
Buanks

Mellem L og 5 &r
Between 1 and 5 years

Langfristet del
Non-current portion

Inden for et ar

Within 1 year

@vrig kortfristet geeld til banker
Other short-term debt to credit institutions

Kortfristet del
Current portion

Leasingforpligtelser
Lease obligations

Mellem Log5 ar
Between 1 and 5 years
Langfristet del
Non-current portion
Inden for et ar
Within 1 year

Leje og leasingforpligtelser
Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Cperating fease commitments.

Total future lease poyments:

Inden for et ar

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years
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2015 2014

kr. kr.
0 8.750.000
0 8.750.000
7.948.319 372.563
3.394.082 1.658.587
11.342.401 2.031.150
11.342.401 10.781.150
13.444.379 11.396.295
13.444.379 11,396.295
4.700.944 4.662.721
18.145.223 16.059.016
9.552 0
21.492 0
31.044 0




Noter til arsrapporten
Notes to the annual report

10

11

Eventualposter mv.
Contingenties, efc.

Kautions- og garantiforpligtelser
Recourse and non-recourse guarantee commitments

Selskabet er sambeskattet og haefter solidarisk med gvrige sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013 samt for kildeskat pa renter, royalties og udbytter, som
forfalder til betaling den 1. juli 2012 eller senere.

The company is jointly taxed and is jointly and severally with other jointly taxed group entities for payment of
income taxes for the income year 2013 onwards as well as withholding taxes on interest, royalties and
dividends falling due for payment on or after 1 july 2012.

Pantsaetninger og sikkerhedsstillelser
Collateral ond security

Til sikkerhed for leasiggeeld p& kr. 18.145.323 er der afgivet sikkerhed i leasingaktiver med en
bogfert vaerdi pa kr. 19.535.411.

Assets held under finance leases ot DKK 19.535.411 have been put up as security for the Company's leases
liobilities at DKK 18.145.323,

Til sikkerhed for opfyldelse af kontrakter har selskabet stillet bankgaranti pa kr. 401.500.
Securities regarding contracts, DKK 401,500.

Pantsaetninger og sikkerhedsstillelser overfor moder og tilknyttede selskaber

Til sikkerhed for seiskabets og koncernselskaberne Solum A/S og Aikan A/S's mellemvaerende med
Jyske Bank, har selskabet afgivet virksomhedspant for kr. 15.000.000 i debitorer, lagerbeholdning,
kgretgjer, anlzegsaktiver og immaterielle rettigheder.

Securities for the company’s and the group companies Sofum A/S and Aikan A/S debt to Jyske Bank for DKK
15,000,000 has been placed in receivables, inventory, vehicies, plant and equipment and intangible rights.

Endvidere er der stillet selvskyldnerkaution for mellemvaerende over for Solum A/S, CBSC Holding
ApS og Aikan A/S over for Jyske Bank.

Furthermore, the company jointly and severally guarantee for balances against Solum A/S, CBSC Holding ApS
and Aikan A/S towards Jyske Bank.
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Noter til arsrapporten
Notes to the annual report

2015 2014
kr. kr.
12 Medarbejderforhoid
Staff
Lgnninger 9.088.174 8.933.007
Wuoges and Salaries
Pensioner 799.757 753.448
Pensions
Andre omkostninger til social sikring 119.717 110.050
Other social security expenses
Andre personaieomkostninger 110.855 211.392
Other staff expenses

10.118.503 10.007.897

Lgnninger, pensioner, andre omkostninger til social sikring og
andre personaleomkostninger er omkostningsfert under fgigende

poster:
Wages and Salaries, pensions, other social security expenses and other staf}
expenses are recognised in the following items:

Produktionsomkostninger 10.098.902 9.902.540
Cost of sales

Administrationsomkostninger 19.601 105.357
Administrative expenses

10.118.503 10.007.897

Gennemsnitligt antal beskeeftigede medarbejdere 19 18
Average number of empioyees
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