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Ledelsespitegning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt A&rsrapporten for regnskabséret

01.01.2015 - 31.12.2015 for Probeco A/S.

Arsrapporten aflegges 1 overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for

regnskabséret 01.01.2015 - 31.12.2015.

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

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Logstor, den 18.03.2016
Logstar, 18.03.2016

Direktion

Executive Board
Kim Berg

Bestyrelse

Board of Directors

Yves Joseph Revenu Hans Lyhr

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Probeco A/S for the financial year
01.01.2015 - 31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12,.20135.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

Jerred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

Kim Berg
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Den uafhangige revisors erklaerin-
ger

Til kapitalejerne i Probeco A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Probeco A/S for
regnskabsaret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig fejlinfor-
mation, vanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opné hej
grad af sikkerhed for, om a&rsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afthenger af
revisors vurdering, herunder vurdering af risici for vea-
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstandighedeme,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasentation af
arsregnskabet.

Independent auditor's reports

To the owners of Probeco A/S

Report on the financial statements

We have audited the financial statements of Probeco A/S

Jfor the financial year 01.01.2015 - 31.12.2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity and notes.
The financial statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial

Statements

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

Auditor's responsibility

QOur 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 requirements 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.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, 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 de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhengige revisors erklarin-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at Arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31,12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemiast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af drsregnskabet.

Det er p3 denne baggrund vores opfattelse, at oplysnin-
geme i ledelsesberetningen er i overensstemmelse med
Arsregnskabet.

Aars, 1 8.03 2016
Aars, 18.03.2016

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Central Business Registration No 33 96 35 56

Claus Bjerntund

statsautoriseret revisor
State-Authorised Public Accountant

Independent auditor's reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Jair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. 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 pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

Selskabets aktivitet er primaert produktion og salg til
eksport af produkter til kontor- og hobbymarkedet.

Udvikling i aktiviteter og ekonomiske
forhold

Regnskabsaret udviser et overskud pa 3.079 tkr.
Resultat anses som tilfredsstillende

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker wvurderingen af

arsrapporten.

The Company’s primary activity is to make and sell

office and hobby market products for export.
Development in activities and finances

The company financial year saw a net gain of DKK
3.079 k. This performance is regarded as satisfacto-

ry.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for

regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og miling

Aktiver indregnes i balancen, nar det som fglge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og

aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fragd virksom-
heden, og forpligtelsens vaerdi kan maéles palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller atkrefter

forhold, der eksisterede pé balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de beleb, der vedrarer regnskabséret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-

ing class C.

The accounting policies applied to these financial
Statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, galdsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
Iutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgarelsen
som finansielle poster. Materielle og immaterielle
anlaegsaktiver, varebeholdninger og andre ikke-
monetaere aktiver, der er kebt i fremmed valuta,

omregnes til historiske kurser.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomseat-
ning, sndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtegter, omkost-
ninger til rdvarer og hjelpematerialer og eksterne

omkostninger.

Nettoomszetning
Bruttofortjeneste eller —tab omfatter nettoomsaet-
ning, omkostninger til ravarer og hjxlpematerialer

og andre eksterne omkostninger.

Nettoomsatning ved salg af handelsvarer og feer-
digvarer indregnes 1 resultatopgerelsen, nar levering
og risikoovergang til keber har fundet sted. Netto-
omsatning indregnes eksklusive moms, afgifter og
rabatter 1 forbindelse med salget og males til dags-

verdien af det fastsatte vederlag.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate ai
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated

using historical rates.

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external

expenses.

Revenue
Gross profit or loss comprises revenue, costs ot raw

materials and consumables and external expenses.

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer.Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of

the consideration fixed.
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Anvendt regnskabspraksis

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rivarer og hjeelpematerialer omfat-
ter regnskabsarets forbrug af ravarer og hjzlpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. I posten
indgér eventuelt svind og sedvanlige nedskrivnin-

ger af de pagaldende lagerbeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgér endvidere nedskrivninger af tilgode-

havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter lan og gager sével
som omkostninger til social sikring, pensioner o.1.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestdr af regnskabsirets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvardier og brugstider for de enkelte aktiver og
gennemfprte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlegsak-

tiver.

Andre finansielle indtaegter

Andre finansielle indtaegter bestar af renteindtaegter,
nettokursgevinster vedrerende geeld og transaktioner
i fremmed valuta, amortisering af finansielle aktiver

samt godtgerelser under acontoskatteordningen mv.

Accounting policies

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
for the financial year after adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-

ventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income,
net capital gains on securities, payables and trans-
actions in foreign currencies, amortisation of finan-

cial assets as well as tax relief under the Danish



Probeco A/S

Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra geeld til
tilknyttede virksomheder, nettokurstab vedrerende
vaerdipapirer, geeld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt

tilleeg under acontoskatteordningen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og zn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pd egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske datter-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrerende skattemaessige
underskud).

Balancen
Goodwill

Goodwill afskrives lineart over den vurderede
brugstid, der er fastlagt til 5 ar.

Goodwill nedskrives til genindvindingsveerdi, hvis

denne er lavere end den regnskabsmaessige vaerdi.

Immaterielle rettigheder mv.
Immaterielle rettigheder mv. omfatter igangvaerende
og ferdiggjorte udviklingsprojekter med tilknyttede

immaterielle rettigheder, erhvervede immaterielle

Accounting policies
Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge

under the Danish Tax Prepayment Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity is jointly taxed with all Danish subsidiar-
ies. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund

concerning tax losses).

Balance sheet
Goodwill

Goodwill is amortised straight-line over its estimat-

ed useful life. The amortisation period is five year..

Goodwill is written down to the lower of recovera-

ble amount and carrying amount.

Intellectual property rights etc
Intellectual property rights etc comprise develop-
ment projects completed and in progress with relat-

ed intellectual property rights, acquired intellectual
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Anvendt regnskabspraksis

rettigheder og forudbetalinger for immaterielle an-

legsaktiver.

Udviklingsprojekter vedrerende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstreekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagzeldende produkt eller den pagel-
dende proces, indregnes som immaterielle anlegs-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgerelsen, nar omkost-

ningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfores til udviklingspro-

jekterne.

Indirekte produktionsomkostninger i form af indi-
rekte henferbare personaleomkostninger og afskriv-
ninger pa immaterielle og materielle anlegsaktiver,
der er anvendt i udviklingsprocessen, indregnes i
kostprisen baseret pa det medgaede timeforbrug for
det enkelte projekt.

Feerdiggjorte udviklingsprojekter afskrives lineaert
over den forventede brugstid. Afskrivningsperioden
udger 5 ar. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udger den maksimale
afskrivningsperiode restlgbetiden for de pagaldende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsvardi, hvis denne er lavere end den

regnskabsmeessige vaerdi.

Accounting policies

property rights and prepayments for intangible as-

sets.

Development projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-

curred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-

jects.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intangi-
ble assets and depreciation on property, plant and
equipment used in the development process are
recognised in cost based on time spent on each pro-

Ject.

Completed development projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is five years.
For development projects protected by intellectual
property rights, the maximum amortisation period is
the remaining duration of the relevant rights. De-
velopment projects are written down to the lower of

recoverable amount and carrying amount.
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Anvendt regnskabspraksis

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlag og maski-
ner samt andre anleg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-

og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For egenfrem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandarer og lenninger. For finansielt lea-
sede aktiver udger kostprisen den laveste veerdi af
dagsveerdien af aktivet og nutidsveerdien af de frem-

tidige leasingydelser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa felgende vur-

dering af aktivernes forventede brugstider:

5-8ar

Andre anleeg, driftsmateriel og inventar 5 ar

Produktionsanleg og maskiner

Materielle anlagsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-

skabsmaessige vaerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel vardi, med fradrag

af nedskrivninger til imedegaelse af forventede tab.

Udskudt skat
Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige veerdi-

er af aktiver og forpligtelser, hvor den skattemaessi-

Accounting policies

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For self-constructed assets, cost
comprises direct and indirect costs of materials,
components, subsuppliers and labour costs. For
assets held under finance leases, cost is the lower of
the asset’s fair value and present value of future

lease payments.

The basis of depreciation is cost less estimated re-
sidual value afier the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Plant and machinery 5-8 years
Other fixtures and fittings, tools and
equipment 5 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax
Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based

value of assets and liabilities, for which the tax-
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Anvendt regnskabspraksis

ge vaerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den verdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Varebeholdninger
Varebeholdninger maéles til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsveardi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleeg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til rivarer, hjzlpematerialer og dirckte

lon samt indirekte produktionsomkostninger.

Nettorealisationsveerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af ferdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Periodeafgrzensningsposter

Periodeafgransningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrerer efter-
folgende regnskabsir. Periodeafgraeensningsposter

méles til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestaender.

Accounting policies

based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

Inventories

Inventories are measured at the lower of cost using

the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,

direct labour costs and indirect production costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposits.
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Finansielle leasingforpligtelser

Leasingforpligtelser vedrerende finansielt leasede
aktiver indregnes i balancen som geeldsforpligtelser
og males pa tidspunktet for indgéelse af kontrakten
til nutidsveerdien af de fremtidige leasingydelser.
Efter forste indregning méles leasingforpligtelserne
til amortiseret kostpris. Forskellen mellem nutids-
veerdien og den nominelle veardi af leasingydelserne
indregnes i resultatopgerelsen over kontrakternes

lebetid som en finansiel omkostning.

Operationelle leasingaftaler
Leasingydelser vedrerende operationelle leasingaf-
taler indregnes linezrt i resultatopgerelsen over

leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret

kostpris, der szedvanligvis svarer til nominel vaerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter be-
lgb, der er modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse af

den aftalte tjenesteydelse.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Accounting policies

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to initial
recognition, lease commitments are measured at
amortised cost. The difference between present val-
ue and nominal amount of the lease payments is
recognised in the income statement as a financial

expense over the term of the leases.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to delivery
of the goods agreed or completion of the service

agreed.

Income tax receivable or payable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.
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Resultatopgerelse for 2015

Income statement for 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Amortisation, depreciation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtegter

Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinzere aktiviteter for skat
Profit/loss from ordinary activities before tax

Skat af ordinzrt resultat
Tax on profit/loss from ordinary activities

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profitiloss

Udbytte for regnskabséret indregnet under egenkapitalen

Dividend for the financial year recognised in equity

Overfert resultat
Retained earnings

2015 2014
DKK DKK
33.994.959 31.351.904
(26.118.356) (27.305.050)
(2.928.919) (2.915.537)
4.947.684 1.131.317
17.409 81.982
(927.458) (1.063.108)
4.037.635 150.191
(958.900) (119.675)
3.078.735 30.516
977.600 533.000
2.101.135 (502.484)
3.078.735 30.516
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Balance pr. 31.12.2015

Balance sheet ot 31.12.2015

Note 2015 2014
Notes DKK DKK

Feerdiggjorte udviklingsprojekter 72.543 75.442
Completed development projects
Goodwill 143.333 183.333
Goodwill
Immaterielle anleegsaktiver 4 215.876 258.775
Intangible assets
Produktionsanlag og maskiner 8.999.325 9.582.883
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 690.653 1.070.625
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.228.278 1.655.240
Leasehold improvements
Materielle anleegsaktiver 5 10.918.256 12.308.748
Property, plant and equipment
Andre tilgodehavender 852.520 695.240
Other receivables
Udskudt skat 7 898.000 1.362.000
Deferred tax
Finansielle anlaegsaktiver 6 1.750.520 2.057.240
Fixed asset investments
Anlzgsaktiver 12.884.652 14.624.763
Fixed assets
Révarer og hjelpematerialer 5.151.945 4.563.890
Raw materials and consumables
Varer under fremstilling 2.206.338 2.025.478
Work in progress
Fremstillede varer og handelsvarer 1.341.943 1.343.529

Manufactured goods and goods for resale

Varebeholdninger 8.700.226 7.932.897

Inventories
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

8.679.086 8.798.214
3.254.196 3.347.018
44.944 177.476
141.620 370.884
12.119.846 12.693.592
175.349 178.278
20.995.421 20.804.767
33.880.073 35.429.530
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital

Contributed capital
Overfort overskud eller underskud

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital

Equity

Bankgeald

Bank loans

Finansielle leasingforpligtelser
Finance lease commitments

Geeld til tilknyttede virksomheder

Payables to group enterprises

Langfristede gaeldsforpligtelser

Nen-current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser

Current portion of non-current liabilities other than provisions

Bankgzld

Bank loans

Kreditinstitutter i gvrigt
Other credit institutions

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geeld
Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Note 2015 2014
Notes DKK DKK
8 3.490.000 3.490.000
4.286.068 2.184.933

977.600 533.000

8.753.668 6.207.933

2.000.000 3.000.000

1.147.252 670.774

436.795 853.819

9 3.584.047 4.524.593

9 2.120.099 3.374.494
2.824.068 3.142.996

7.046.466 7.451.671

0 507.798

3.794.703 3.488.894

851.703 1.267.644

494.900 637.175

4.410.419 4.826.332

21.542.358 24.697.004
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Gealdsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Eventualforpligtelser

Contingent liabilities

Pantsatninger og sikkerhedsstillelser
Assets charged and collateral

Ejerforhold
Ownership

10

11

12

13

25.126.405

29.221.597

33.880.073

35.429.530
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo
Equity beginning of year

Udbetalt ordinzert udbytte
Ordinary dividend paid

Avrets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort Forslag til
Virksomheds- overskud eller udbytte for
kapital underskud regnskabsaret I alt
Proposed dividend
Sfor the financial
Contributed capital Retained earnings year Total
DKK DKK DKK DKK
3.490.000 2.184.933 533.000 6.207.933
0 0 (533.000) (533.000)
0 2.101.135 977.600 3.078.735
3.490.000 4.286.068 977.600 8.753.668
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Noter

Notes

1. Personaleomkostninger
1. Staff costs
Gager og len

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger
Other staff costs

2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger pa immaterielle anlagsaktiver

Amortisation of intangible assets

Afskrivninger pa materielle anlaegsaktiver
Depreciation on property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anleegsaktiver
Profit/loss from sale of intangible assets and property, plant and equipment

3. Skat af ordinzert resultat

3. Tax on profit/loss from ordinary activities

Aktuel skat

Current tax

ZAndring af udskudt skat

Change in deferred tax

Effekt af andrede skattesatser
Effect of changed tax rates

2015 2014
DKK DKK
22.337.970 23.294.810
2.375.030 2.756.738
831.994 887.076
573.362 366.426
26.118.356 27.305.050
2015 2014
DKK DKK
94.281 68.987
2.918.458 2.906.800
(83.820) (60.250)
2.928.919 2.915.537
2015 2014
DKK DKK
494.900 683.275
464.000 (624.834)
0 61.234
958.900 119.675
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Noter

Notes

4. Immaterielle anlegsaktiver
4. Intangible assets

Kostpris primo
Cost beginning of year

Tilgange
Additions

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Amortisation and impairment losses beginning of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo

Amertisation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Faerdiggjorte

udviklings-
projekter Goodwill

Completed deve-
lopment projects Goodwill
DKK DKK
206.716 3.472.575
51.382 0
258.098 3.472.575
(131.274) (3.289.242)
(54.281) (40.000)
(185.555) (3.329.242)
72.543 143.333
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Noter

Notes

5. Materielle anlagsaktiver
5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Tilgange
Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger

Depreciation for the year

Tilbagefarsel ved afgange

Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig veerdi ultimo
Carrying amount end of year

Ikke-ejede aktiver

Recognised assets not owned by entity

Produktions- Andre anlzg,
anlzg og ma-  driftsmateriel Indretning af
skiner og inventar lejede lokaler
Other fixtures and
Plant and fittings, tools and Leasehold impro-
machinery equipment vements
DKK DKK DKK
22.522.548 2.919.099 2.492.661
1.536.692 57.391 26.197
(1.297.399) (112.603) (51.882)
22.761.841 2.863.887 2.466.976
(12.939.665) (1.848.474) (837.421)
(2.036.550) (435.949) (445.959)
1.213.699 111.189 44,682
(13.762.516) (2.173.234) (1.238.698)
8.999.325 690.653 1.228.278
1.788.063 0 0
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Noter

Notes

6. Finansielle anlaegsaktiver

6. Fixed asset investments
Kostpris primo

Cost beginning of year
Tilgange

Additions

Afgange

Disposals

Kostpris ultimo
Cost end of year

Regnskabsmegessig vaerdi ultimo
Carrying amount end of year

7. Udskudt skat

7. Deferred tax
Immaterielle anlagsaktiver

Intangible assets

Materielle anlasgsaktiver
Property, plant and equipment

8. Virksomhedskapital

8. Contributed capital

Ordinzre aktier
Ordinary shares

Andre tilgo-
dehavender Udskudt skat
Other receivables Deferred tax
DKK DKK
695.240 1.362.000
157.280 0
0 (464.000)
852.520 898.000
852.520 898.000
2015 2014
DKK DKK
290.000 402.000
608.000 960.000
898.000 1.362.000
Pilydende Nominel
Antal veerdi veerdi
Nominal
Number Par value value
DKK DKK
3.490 1.000,00 3.490.000
3.490 3.490.000
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Noter

Notes

Bevzegelser i virksomhedskapitalen
Changes in contributed capital

Virksomhedskapital primo

Contributed capital beginning of vear

Kapitalforhgjelse

Increase of capital

Virksomhedskapital ultimo

Contributed capital end of year

9. Langfristede galdsforpligtelser

9. Non-current liabilities other than provisions

Bankgeeld

Bank loans

Finansielle leasingforpligtelser
Finance lease commitments

Geeld til tilknyttede virksomheder

Payables to group enterprises

10. Ikke-indregnede leje- og leasingforpligtelser

10. Unrecognised rental and lease commitments

2015 2014 2013 2012 2011

DKK DKK DKK DKK DKK

3.490.000 3.490.000 510.000 510.000 510.000

0 0 2.980.000 0 0

3.490.000 3.490.000 3.490.000 510.000 510.000
Forfald inden Forfald inden

for 12 mane- for 12 méine- Forfald efter

der 2014 der 2015 12 maneder

Falling due within Falling due within Falling due after 12

12 months 2014 12 months 2015 months

DKK DKK DKK

2.500.000 1.000.000 2.000.000

473.217 700.908 1.147.252

401.277 419.191 436.795

3.374.494 2.120.099 3.584.047

2015 2014

DKK DKK

10.244.731 13.497.100

Forpligtelser 1 henhold til leje- eller leasingkontrakter frem til udleb

Commitments under rental agreements or leases until expiry

11. Eventualforpligtelser

11. Contingent liabilities

Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet hafter derfor i henhold til selskabs-

skattelovens regler herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede sel-

skaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter og

udbytter for disse selskaber.

The Entity participates in a Danish joint taxation arrangement in which the entity it self serves as the administration company. According o the joint
taxation provisions of the Danish Corporation Tax Act, the Eniily is therefore liable from the financial year 2013 for income taxes etc for the jointly
taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly

taxed companies.
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Notes

12. Pantszetninger og sikkerhedsstillelser

12. Assets charged and collateral
Til sikkerhed for bankgeld er tinglyst skadeslosbrev nom. 4.500 t. kr. i form af virksomhedspant. Pantet om-

fatter varebeholdninger samt. Im —og materielle anlagsaktiver. Til sikkerhed for bankgeald er deponeret ejer-
pantebreve nom. 9.800 t. kr. i driftsmidler. Den regnskabsmassige veerdi af pantsatte aktiver udger 19.618 t.
kr.

Til sikkerhed for geld til kreditinstitutter i gvrigt er stillet transport i debitorer pa 8.710 t. kr.
Til sikkerhed for bankgzld er stillet sekundaer transport i debitorer pa 8.710 t. kr.

Til sikkerhed for bankgzld i tilknyttet virksomhed er stillet selvskyldnerkaution. Gelden udger pa balance-
tidspunktet 0 kr.

Bank debt is secured by way of floating company charge for DKK 4.500 k. and of a deposited mortgage deed registered to the morigagor for DKK 9.800
k. Floating company charge and deposited mortgage deed is related to operating equipment and intangible assets at a carrying amount of DKK 19.618
k.

Other credit institutions.is secured by trade receivables on 8.710 k.
Bank debt is secured by trade receivables on 8.710 k.

As security for bank debt in subsidiary company, the entity has provided guarantees. The debt in the subsidiary amounts at the balance-sheet date to 0 k.

13. Ejerforhold

13. Ownership
Ejerforhold - Selskabet har registreret folgende aktionarer med mere end 5% af aktiekapitalens stemmeret-

tigheder eller palydende veardi:

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

T3L Holding S.A.S., Geispolsheim, Frankrig

T3L Holding S.A.S., Geispolsheim, France — R.C.S. Strasbourg B 509-079-349.



