Kinetico Europe ApS

Sandvadsvej 7
4600 Kage

CVR-nr. 26 24 97 59
CVR no. 26 24 97 59

Arsrapport for 2016
Annual report for 2016

Arsrapporten er fremlagt og godkendt
pa selskabets ordinzere generalfor-
samling den 26. maj 2017

Adopted at the annual general meeting on 26
May 2017

Lee David Blunden
dirigent

chairman



Indholdsfortegnelse

Contents

Pategninger
Statements

Ledelsespategning
Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details

Koncernoversigt
Group chart

Hoved- og nggletal
Financial highlights

Ledelsesberetning
Management's review

Koncern- og arsregnskab
Consolidated and parent financial statements

Anvendt regnskabspraksis
Accounting policies

Resultatopggrelse 1. januar - 31. december 2016
Income statement 1 January 2016 - 31 December 2016

Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Egenkapitalopgerelse
Statement of changes in equity

Pengestremsopgarelse 1. januar - 31. december 2016
Cash flow statement 1 January 2016 - 31 December 2016

Noter til arsrapporten
Notes to the annual report

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish

language version shall prevail.

Side
Page

10

11

21

22

25

26

28



Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Kinetico Europe ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 og resultatet af kon-
cernens og selskabets aktiviteter samt af koncer-
nens pengestremme for regnskabsaret 1. januar -
31. december 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kage, den 26. maj 2017
Kage, 26 May 2017

Direktion
Executive board

Tobias Adam Thomas

Lee David Blunden

The executive board has today discussed and
approved the annual report of Kinetico Europe ApS
for the financial year 1 January - 31 December
2016.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and parent financial statements give a
true and fair view of the company and the group
financial position at 31 December 2016 and of the
results of the company and the group operations
and consolidated cash flows for the financial year 1
January - 31 December 2016.

In our opinion, management's review includes a fair
review of the matters dealt with in the

management's review.

Management recommends that the annual report
should be approved at the annual general meeting.

Bernhard Daniel Anthony Scholten



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Kinetico Europe ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for Kinetico Europe ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter anvendt
regnskabspraksis, resultatopgarelse, balance, eg-
enkapitalopggrelse og noter for savel koncernen
som selskabet samt pengestramsopggrelse for
koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestramme for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet®. Vi er uafhaengige af koncernen i over-
ensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

To the shareholder of Kinetico Europe ApS

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Kinetico Europe ApS for the financial
year 1 January - 31 December 2016, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for both
the group and the parent company as well as
consolidated cash flow statement. The
consolidated financial statements and the parent
company financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the group
and the parent company's financial position at 31
december 2016 and of the results of the group and
the parent company's operations and consolidated
cash flows for the financial year 1 January - 31
December 2016 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the consolidated
financial statements and parent companyfinancial
statements” section of our report. We are
independent of the group in accordance with the
International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Management's responsibilities for the
consolidated financial statements and the
financial statements
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Independent auditor's report

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et koncernregnskab og et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere kon-
cernens og selskabets evne til at fortsaette driften,
at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncernen
eller selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed
er uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af sik-
kerhed er et hgijt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i Dan-
mark, altid vil afdaekke vaesentlig fejlinformation,
nar sadan findes. Fejlinformationer kan opsta som
falge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de o-
konomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af koncernregnskabet og ars-
regnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

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

In preparing the consolidated financial statements
and parent company financial statements,
management is responsible for assessing the
group's and the parent company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the consolidated financial statements
and parent companyfinancial statements unless
management either intends to liquidate the group
or the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and parent
company financial statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial
statements and parent company financial
statements as a whole are free from material
misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these consolidated financial
statements and parent company financial
statements

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i koncernregnskabet og arsregn-
skabet, uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar revisi-
onsbevis, der er tilstraekkeligt og egnet til at dan-
ne grundlag for vores konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forarsag-
et af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af koncern-
ens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opna-
ede revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i koncernregnskabet
og arsregnskabet eller, hvis sadanne oplysning-
er ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det re-
visionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfgre, at koncern-
en og selskabet ikke lzengere kan fortseette drif-
ten.

Identify and assess the risks of material
misstatement of the consolidated financial
statements and parent company financial
statements, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

Obtain an understanding of internal control
relevant to the audit 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 group's and the parent company's internal
control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the consolidated
financial statements and parent company
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the group's
and the parent company's ability to continue as
a going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the consolidated financial
statements and parent company financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the Group and the Company to cease to
continue as a going concern.
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o Tager vi stilling til den samlede praesentation,
struktur og indhold af koncernregnskabet og ars-
regnskabet, herunder noteoplysningerne, samt
om koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

o Opnar vi tilstraekkeligt og egnet revisionsbevis
for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for at
lede, fare tilsyn med og udfare
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sikker-
hed om ledelsesberetningen.

| tilknytning til vores revision af koncernregnskabet
og arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent med
koncernregnskabet eller arsregnskabet eller vores
viden opnéaet ved revisionen eller pa anden made
synes at indeholde veesentlig fejlinformation.

o Evaluate the overall presentation, structure and
contents of the consolidated financial
statements and parent company financial
statements, including the disclosures, and
whether the consolidated financial statements
and parent company financial statements
represent the underlying transactions and
events in a manner that gives a true and fair
view.

¢ Obtain sufficient and appropriate audit evidence
regarding the financial information for the
group's entities or business activities to express
an opinion on the consolidated financial
statements. We are responsible for directing,
supervising and conducting the audit of the
group. We alone are responsible for our audit
opinion.

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the consolidated financial
statements and parent company financial
statements does not cover management's review,
and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated
financial statements and parent company financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the consolidated financial
statements and parent company financial
statements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregnskabslov-
ens krav. Vi har ikke fundet vaesentlig fejlinformati-
on i ledelsesberetningen.

Kgbenhavn, den 26. maj 2017
Copenhagen, 26 May 2017

Grant Thorton
Statsautoriseret revisionspartnerselskab

CVR-nr. 34 20 99 36
CVR no. 34 20 99 36

Kim Kjellberg
statsautoriseret revisor

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the consolidated financial
statements and parent company financial
statements and has been prepared in accordance
with the requirements of the Danish Financial
Statements Act. We did not identify any material
misstatement of management's review.
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Hoved- og nagletal
Financial highlights

Set over en 4-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

Seen over a 4-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financial income and expenses
Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Antal medarbejdere

Number of employees

Ngagletal

Financial ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity
Likviditetsgrad

Current ratio

Koncern
Group
2016 2015 2014 2013
kr. kr. kr. kr.

24.952.576 22.525.977 27.653.530 23.068.228
6.193.459 5.206.184 6.791.125 5.508.278
4.355.758 4.117.848 4.061.897 3.762.329
45.808.376 42.198.366 42.689.008 41.986.799
822.866 372.757 744.401 242.465
25.437.251 21.102.026 16.970.653 18.919.371
38 34 32 30
14,1% 12,3% 16,0% 13,1%
55,5% 50,0% 39,8% 45,1%
18,7% 21,6% 22,6% 19,9%
213,5% 190,6% 157,9% 174,3%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For

definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Koncernens vasentligste aktiviteter

Selskabet er holdingselskabet for to
dattervirksomheder med udstyr til vandbehandling
som hovedaktivitet, Kinetico Denmark ApS og
Kinetico France SARL.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2016 udviser et
overskud pa kr. 4.355.758, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 25.437.251.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

Business activities

The company is the holding company of two
subsidiaries, whose main activity is assembly
and distribution of water treatment systems,
Kinetico Denmark ApS og Kinetico France
SARL.

Business review

The Group income statement for the year ended 31
December shows a profit of DKK 4.355.758, and
the balance sheet at 31 December 2016 shows
equity of DKK 25.437.251.

Significant events occurring after end of
reporting period

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

Arsrapporten for Kinetico Europe ApS for 2016 er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for mellemstore virksomheder i
regnskabsklasse C med tilvalg fra hgjere klasser.

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

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde kon-
cernen og moderselskabet og aktivets veerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
koncernen og moderselskabet, og forpligtelsens
veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

The annual report of Kinetico Europe ApS for 2016
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C as well as selected provisions as regards
larger entities.

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

The annual report for 2016 is presented in kr.

Basis of recognition and measurement
Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the group's and the parent company's and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the group's and the parent company's
and the value of the liability can be measured
reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

11



Anvendt regnskabspraksis
Accounting policies

Ved indregning og méaling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller atkraefter
forhold, der eksisterede pa balancedagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Kinetico Europe ApS og dattervirksomheder, hvori
Kinetico Europe ApS direkte eller indirekte besid-
der mere end 50% af stemmerettighederne eller pa
anden made har bestemmende indflydelse.

Ved konsolideringen foretages eliminering af
koncerninterne indteegter og omkostninger,
aktiebesidelser, interne mellemvaerender og
udbytter samt realiserede og urealiserede
fortjenester og tab ved transaktioner mellem
konsoliderede virksomheder.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksom-
heders dagsveerdi af nettoaktiver og forpligtelser
pa anskaffelsestidspunktet.

Resultatopgorelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabs-

lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omseetning, vareforbrug, andre eksterne
omkostninger og andre driftsindtaegter.

Nettoomsatning

Indteegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kaber, har fundet
sted, og hvis indtaegten kan opgeres palideligt og
forventes modtaget.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report are presented and which
confirm or invalidate matters existing at the
balance sheet date.

Consolidated financial statements

The consolidated financial statements comprise the
Parent Company Kinetico Europe ApS and subsidi-
aries in which the Parent Company, directly or indi-
rectly, holds more than 50% of the voting rights or
otherwise has a controlling interest.

On consolidation, intra-group income and
expenses, holdings of shares, intra-group balances
and dividends as well as realised and unrealised
gains and losses on intra-group transactions are
eliminated.

Investments in subsidiaries are set off against the
proportionate share of the subsidiaries’ fair value of
net assets and liabilities at the acquisition date.

Income statement

Gross profit
The Company uses the regulations in the Danish

Financial Statements Act §32, after which the
company’s revenue is not stated.

Gross profit comprise Revenue, Cost of sale, Other
external expenses and Other operating income.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag eksl. moms og afgifter opkraevet pa
vegne af tredjepart. Alle former for afgivne rabatter
indregnes i omsaetningen.

Omkostninger til ravarer og hjelpematerialer
Omekostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeselpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlsegsakti-
ver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, realiserede og urealisere-
de kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta samt tilleeg og
godtggrelse under acontoskatteordningen mv.

Revenue is measured at fair value of the agreed
consideration ex. VAT and taxes charged on behalf
of third parties. Revenue is net of all types of
discounts granted.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
include the raw materials and consumables used in
generating the year’s revenue.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

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 are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions and allowances under the
advance-payment-of-tax scheme, etc.

13



Anvendt regnskabspraksis
Accounting policies

Indtzegter af kapitalandele i dattervirksom-
heder
I modervirksomhedens resultatopggrelse

indregnes den forholdsmaessige andel af de
enkelte dattervirksomheders resultat efter skat
efter fuld eliminering af intern avance/tab.

Skat af arets resultat

Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som fglge heraf alle
betalinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedszettelse af eget
skattemaessigt overskud.

Arets skat, som bestéar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i egenkapi-
talen.

Balancen

Immaterielle anlaegsaktiver

Software

Software males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Software afskrives ov-
er aftaleperioden, dog maksimalt 5 ar.

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlzeg og maski-
ner samt andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Income from investments in subsidiaries

The proportionate share of the profit or loss after tax
of the individual subsidiaries is recognised in the
income statement after full elimination of intra-group
gains/losses.

Tax on profit/loss for the year

The parent company acts as management
company for all jointly taxed entities and, in its
capacity as such, pays all income taxes to the
Danish tax authorities.

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

Intangible assets

Software

Software are measured at cost less accumulated
amortisation and impairment losses. Software are
amortised over the term of the licence, however not
more than 5 years.

Tangible assets

Iltems of Land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation

and impairment losses.
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Anvendt regnskabspraksis
Accounting policies

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

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males til den for-
holdsmeessige andel af virksomhedernes indre veer-
di opgjort efter koncernens regnskabspraksis med
fradrag eller tillaeg af urealiserede koncerninterne a-
vancer og tab og med tillaeg eller fradrag af reste-
rende veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksomhe-
der bindes som reserve for nettoopskrivning efter
den indre veerdis metode under egenkapitalen, i

det omfang den regnskabsmaessige veerdi oversti-
ger kostprisen. Udbytter fra dattervirksomheder,

der forventes vedtaget inden godkendelsen af ars-
rapporten for Kinetico Europe ApS, bindes ikke pa
opskrivningsreserven.

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.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-5 ar 0 %

3-5 years 0%

3-5 ar 0%

3-5 years 0%

10 ar 0 %

10 years 0%

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
made up according to the purchase method.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method to the extent that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Kinetico Europe ApS is
adopted are not taken to the net revaluation
reserve.
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Anvendt regnskabspraksis
Accounting policies

Vardiforringelse af anlaegsaktiver

Den regnskabsmeaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i
dattervirksomheder vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

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

Varebeholdninger

Varebeholdninger males til kostpris efter vejet gen-

nemsnit metoden. Er nettorealisationsvaerdien lave-
re end kostprisen, nedskrives til denne lavere veer-

di.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger op-
geres som salgspris med fradrag af feerdiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Veerdien fastsaettes under hen-
syntagen til varebeholdningers omseettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation pa, at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in
subsidiaries 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).

Stocks

Stocks are measured using the weighted average
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

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.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemeaessig veerdi af akti-
ver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved an-
vendelse af den effektive rente, sa forskellen mel-
lem provenuet og den nominelle veerdi indregnes i
resultatopgarelsen over laneperioden.

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel veerdi.

Periodeafgransningsposter
Periodeafgraensningsposter omfatter modtagne
betalinger vedrgrende indtaegter i de efterfalgende
ar.

Prepayments
Prepayments comprise costs incurred concerning
subsequent financial years.

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.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestramme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgarelsen
under finansielle indteegter og omkostninger.

Pengestromsopgorelse
Pengestremsopgarelsen viser koncernens penge-
stremme fordelt pa drifts-, investerings- og finansie-
ringsaktivitet for aret, arets forskydning i likvider og
koncernens likvider ved arets begyndelse og slut-
ning.

Likviditetsvirkningen af kgb og salg af virksomhe-
der vises separat under pengestrgmme fra investe-
ringsaktivitet. | pengestremsopgarelsen indregnes
pengestresmme vedrgrende kabte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedrg-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestrom fra driftsaktivitet

Pengestreamme fra driftsaktivitet opgares som kon-
cernens andel af resultatet reguleret for ikke-kon-
tante driftsposter, eendring i driftskapital og betalt
selskabsskat.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated 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. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

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.

Cash flow statement

The cash flow statement shows the group's cash

flows for the year, broken down under cash flows
from operating, investing and financing activities,

the year's changes in cash and cash equivalents

and the group's cash and cash equivalents at the
beginning and at the end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement
includes cash flows from acquired entities from the
time of acquisition, and cash flows from sold
entities are included until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated as
the profit or loss for the year, adjusted for non-cash
operating items, changes in working capital and
paid income taxes.
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Anvendt regnskabspraksis
Accounting policies

Pengestrom fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter be-
taling i forbindelse med kgb og salg af virksomhe-
der og aktiviteter samt kab og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet omfatter
&ndringer i starrelse eller sammensaetning af kon-
cernens aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebae-
rende geeld og betaling af udbytte til selskabsdelta-
gere.

Likvider
Likvider omfatter likvide beholdninger og
kassebeholdning.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities, intangible assets, property,
plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the share
capital and related costs, as well as the raising of
loans, repayment of interest-bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents
Cash and cash equivalents includes cash.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nagletalsoversigt
Financial Highlights

Forklaring af nggletal.
Definitions of financial ratios.

Resultat fgr finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordineert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity

Omseetningsaktiver x 100

Likviditetsgrad

Kortfristet geeld

Current assets total x 100

Current ratio

Short-term liabilities
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Resultatopgerelse 1. januar - 31. december 2016

Income statement 1 January 2016 - 31 December 2016

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og
nedskrivninger (EBITDA)

Earnings Before Interest Taxes
Depreciation and Amortization

Af- og nedskrivninger af
immaterielle og materielle

anleegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Indteegter af kapitalandele i

tilkknyttede virksomheder
Income from investments in subsidiares

Finansielle indteegter
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/loss for the year

Resultatdisponering
Distribution of profit

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
kr. kr. kr. kr.
24.952.576 22.525.977 -105.801 -171.950
1 -18.081.737 -16.799.476 0 0
6.870.839 5.726.501 -105.801 -171.950
-677.380 -520.317 0 0
6.193.459 5.206.184 -105.801 -171.950
0 0 4.440.168 4.245.869
0 3.688 0 3.683
-827.909 -5.685 -2.038 -142
5.365.550 5.204.187 4.332.329 4.077.460
2 -1.009.792 -1.086.339 23.429 40.389
4.355.758 4.117.848 4.355.758 4.117.849
3
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Balance pr. 31. december 2016

Balance sheet at 31 December 2016

Aktiver

Assets

Erhvervede patenter
Acquired patents

Immaterielle anlagsaktiver
Intangible assets

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og in-
ventar

Other fixtures and fittings, tools and
equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksom:

heder

Investments in subsidiaries
Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
kr. kr. kr. kr.

207.283 295.688 0 0
4 207.283 295.688 0 0
6.415 79.818 0 0
874.402 394.229 0 0
196.083 248.351 0 0
5 1.076.900 722.398 0 0
6 0 0 25.786.602 21.366.967
1.032.242 1.022.022 0 0
1.032.242 1.022.022 25.786.602 21.366.967
2.316.425 2.040.108 25.786.602 21.366.967
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Balance pr. 31. december 2016 (fortsat)

Balance sheet at 31 December 2016 (continued)

Aktiver

Assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger

Stocks

Tilgodehavender fra salg og
tienesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
kr. kr. kr. kr.

21.561.775 17.688.516 0 0
21.561.775 17.688.516 0 0
8.762.912 9.422.437 0 0
130.474 131.129 0 0
9 17.632 0 0 0
241.868 0 1.315.710 1.128.989
7 2.459.394 4.479.104 0 0
11.612.280 14.032.670 1.315.710 1.128.989
10.317.896 8.437.072 97.009 98.506
43.491.951 40.158.258 1.412.719 1.227.495
45.808.376 42.198.366 27.199.321 22.594.462
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
kr. kr. kr. kr.
Passiver
Liabilities and equity
Selskabskapital 2.000.100 2.000.100 2.000.100 2.000.100
Share capital
Overfart resultat 23.437.151 19.101.926 23.437.151 19.101.926
Retained earnings
Egenkapital 8 25.437.251 21.102.026 25.437.251 21.102.026
Equity
Henseettelse til udskudt skat 9 0 22.989 0 0
Provision for deferred tax
Hensatte forpligtelser i alt 0 22.989 0 0
Provisions total
Modtagne forudbetalinger fra
kunder 34.741 140.646 0 0
Leverandgrer af varer og
tienesteydelser 6.047.131 10.419.809 67.500 124.375
Geeld til tilknyttede virksomheder 9.798.355 5.743.763 1.694.570 1.368.061
Selskabsskat 0 37.528 0 0
Anden geeld 4.490.898 4.731.605 0 0
Kortfristede galdsforpligtelser 20.371.125 21.073.351 1.762.070 1.492.436
Short-term debt
Galdsforpligtelser i alt 20.371.125 21.073.351 1.762.070 1.492.436
Debt total
Passiveri alt 45.808.376 42.198.366 27.199.321 22.594.462
Liabilities and equity total
Leje og leasingforpligtelser 10

Rental agreements and lease
commitments

Eventualposter m.v. 11
Contingent assets, liabilities and other
financial obligations

Neertstaende parter og ejerforhold 12

Related parties and ownership

24



Egenkapitalopggrelse

Koncern
Group

Egenkapital 1. januar 2016

Equity at 1 January 2016

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Moderselskab
Parent Company

Egenkapital 1. januar 2016

Equity at 1 January 2016

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2016
Equity at 31 December 2016

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
2.000.100 19.101.926 21.102.026
0 -20.533 -20.533
0 4.355.758 4.355.758
2.000.100 23.437.151 25.437.251
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
Share capital Retained earnings Total
2.000.100 19.101.926 21.102.026
0 -20.533 -20.533
0 4.355.758 4.355.758
2.000.100 23.437.151 25.437.251
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Pengestremsopgerelse 1. januar - 31. december 2016

Cash flow statement 1 January 2016 - 31 December 2016

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments
AEndring i driftskapital

Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende

Pengestremme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kab af immaterielle anleegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Koncern
Group
Note 2016 2015
kr. kr.
4.355.758 4.117.848
13 2.495.568 1.621.277
14 -5.912.661 -7.800.330
938.665 -2.061.205
0 3.688
-827.909 -5.681
110.756 -2.063.198
-1.329.809 -916.450
-1.219.053 -2.979.648
-121.629 -50.372
-822.866 -322.385
-10.220 -10.119
-954.715 -382.876
4.054.592 2.000.843
4.054.592 2.000.843
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Pengestromsopgorelse 1. januar - 31. december 2016 (fortsat)

Cash flow statement 1 January 2016 - 31 December 2016 (continued)

Andring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2016
Cash and cash equivalents at 1 January 2016

Likvider 31. december 2016

Cash and cash equivalents at 31 December 2016

Likvider specificeres séledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand
Likvider 31. december 2016

Cash and cash equivalents at 31 December 2016

Note 2016 2015
kr. kr.
1.880.824 -1.361.681
8.437.072 9.798.753
10.317.896 8.437.072
10.317.896 8.437.072
10.317.896 8.437.072
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Noter
Notes

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
kr. kr. kr. kr.
1 Personaleomkostninger
Staff costs
Lanninger 16.352.539 14.756.901 0 0
Wages and salaries
Pensioner 1.096.534 1.068.454 0 0
Pensions
Andre omkostninger til social
sikring 302.831 586.696 0 0
Other social security costs
Andre personaleomkostninger 329.833 387.425 0 0
Other staff costs
18.081.737 16.799.476 0 0

Gennemsnitligt antal beskeeftigede
medarbejdere 38 34 0 0

Average number of employees

Ifelge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been
disclosed.

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

Arets aktuelle skat 1.050.413 1.126.128 -23.429 -40.389
Current tax for the year
Arets udskudte skat -40.621 -39.788 0 0
Deferred tax for the year

1.009.792 1.086.340 -23.429 -40.389
der fordeler sig saledes:
which breaks down as follows
Skat af arets resultat: 1.009.792 1.086.339 -23.429 -40.389
Tax on profit/loss for the year
Skat af egenkapitalbeveegelser 0 1 0 0
Tax on changes in equity

1.009.792 1.086.340 -23.429 -40.389
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Noter
Notes

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
kr. kr. kr. kr.

Resultatdisponering
Distribution of profit
Overfart resultat 4.355.758 4.117.848 4.355.758 4.117.849
Retained earnings

4.355.758 4.117.848 4.355.758 4.117.849
Immaterielle anlaegsaktiver
Intangible assets
Koncern
Group

Erhvervede
patenter
Acquired patents

Kostpris 1. januar 2016 813.607
Revaluations at 1 January 2016
Tilgang i arets lgb 121.629
Additions for the year
Kostpris 31. december 2016 935.236
Revaluations at 31 December 2016
Af- og nedskrivninger 1. januar 2016 517.919
Impairment losses and amortisation at 1 January 2016
Valutakursregulering 143
Exchange adjustment
Arets afskrivninger 209.891
Depreciation for the year
Af- og nedskrivninger 31. december 2016 727.953
Impairment losses and amortisation at 31 December 2016
Regnskabsmassig vaerdi 31. december 2016 207.283

Carrying amount at 31 December 2016
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Noter
Notes

5 Materielle anlaagsaktiver
Tangible assets

Koncern
Group
Produktionsan-  Andre anleeg,
leeg og maski-  driftsmateriel  Indretning af le-
ner og inventar jede lokaler | alt
Plant and Other fixtures and Leasehold Total
machinery fittings, tools and improvements
equipment
Kostpris 1. januar 2016 1.180.478 1.640.996 1.116.501 3.937.975
Cost at 1 January 2016
Tilgang i arets lgb 0 777.864 45.002 822.866
Additions for the year
Afgang i arets lgb -325.110 -569.585 0 -894.695
Disposals for the year
Kostpris 31. december 2016 855.368 1.849.275 1.161.503 3.866.146
Cost at 31 December 2016
Af- og nedskrivninger 1. januar
2016 1.100.660 1.246.767 868.150 3.215.577
Impairment losses and depreciation at 1
January 2016
Valutakursregulering 0 873 656 1.529
Exchange adjustment
Arets afskrivninger 73.403 296.818 96.614 466.835

Depreciation for the year

Tilbagefgrte ned- og

afskrivninger pa athaendede

aktiver -325.110 -569.585 0 -894.695

Reversal of impairment and depreciation

of sold assets

Af- og nedskrivninger 31.

december 2016 848.953 974.873 965.420 2.789.246

Impairment losses and depreciation at
31 December 2016

Regnskabsmeessig veerdi 31.
december 2016 6.415 874.402 196.083 1.076.900

Carrying amount at 31 December
2016
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Noter
Notes

Moderselskab
Parent Company

2016 2015
kr. kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 32.690.080 32.690.080
Cost at 1 January 2016
Kostpris 31. december 2016 32.690.080 32.690.080
Cost at 31 December 2016
Veerdireguleringer 1. januar 2016 -11.323.113 -15.582.506
Revaluations at 1 January 2016
Valutakursregulering -20.533 13.524
Fair value adjustment of hedging instruments for the year
Arets resultat 4.440.168 4.245.869
Net profit/loss for the year
Veerdireguleringer 31. december 2016 -6.903.478 -11.323.113
Revaluations at 31 December 2016
Regnskabsmassig vaerdi 31. december 2016 25.786.602 21.366.967
Carrying amount at 31 December 2016
Moderselskab
Parent Company
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Name
Stemme- og

Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
Kinetico Denmark ApS Kgge, Denmark 100%
Kinetico France SARL Osny, France 100%

7 Periodeafgrensningsposter
Prepayments

Periodeafgransningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringsprae-

mier og abonnementer.

Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.
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Noter
Notes

8 Egenkapital
Equity

Selskabskapitalen bestar af 20.001 anparter a nominelt kr. 100. Ingen anparter er tillagt saerlige
rettigheder.

The share capital consists of 20,001 shares of a nominal value of kr. 100. No shares carry any special rights.

Der har ikke veeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Koncern Moderselskab
Group Parent Company

2016 2015 2016 2015

kr. kr. kr. kr.

9 Hensattelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1.
januar 2016 22.989 22.989 0

Provision for deferred tax at 1 January
2016

Anvendt i aret -22.989 0 0
Employed in year (Find bedre tekst)

Hensaettelse til udskudt skat 31.
december 2016 0 22.989 0

Provision for deferred tax at 31
December 2016

Hensaettelse til udskudt skat vedrerer:

Provisions for deffered tax on:

Materielle anleegsaktiver -17.632 22.989 0
Property, plant and equipment

Overfort til udskudt skatteaktiv 17.632 0 0

Transferred to deferred tax asset

0 22.989 0

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv 17.632 0 0

Calculated tax asset

Regnskabsmaessig veerdi 17.632 0 0

Carrying amount



Noter
Notes

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
kr. kr. kr. kr.
10 Leje og leasingforpligtelser

Rental agreements and lease commitments
Lejeforpligtelser,
uopsigelighedsperiode 12 mdr. 4.249.991 5.989.320 0 0

11

Rental commitments, non-cancellable
period 12 months

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pensionsforpligtelser
Pension commitments

Kinetico France har pensionsforplgitelser som ikke er indregnet, da det ikke har vaeret muligt at

opgerel belgbet.

Kinetico France has pensionliabilities that are not recognized as it hasn't been possible to estimate the amount.

Selskabet er som administrationsselskab sambeskattet med @vrige danske tilknyttede virksomheder,
og heefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat. Den totale

forpligtelser udger pr. 31/12-2016 t.kr. O.

In its capacity as management company, the Company is jointly taxed with its Danish group entities and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes. Total taxprovision 31/12-16 t. DKK 0.
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Noter
Notes

12

13

14

Neartstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

Kinetico Incorporated, USA, org.no. 4273921

Transaktioner
Transactions

Salg og kgb af varer til og fra virksomheder i koncernen er sket pa markedsvilkar.

The sales and purchases of goods to Group companies has been effected at arm's length.

Pengestromsopggarelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses
Skat af arets resultat

Tax on profit/loss for the year
Valutakursregulering

Pengestromsopggarelse - &ndring i driftskapital
Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer mv.
Change in trade payables, etc.

Koncern
Group
2016 2015
kr. kr.
0 -3.688
827.909 5.685
677.380 520.317
1.009.792 1.086.339
-19.513 12.624
2.495.568 1.621.277
-3.873.259 -2.043.158
2.679.891 863.424
-4.719.293 -6.620.596
-5.912.661 -7.800.330
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