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Dolav Danmark ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.15 - 31.12.15 for Dolav Danmark
ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Sorg, den 6. april 2016
Sorg, April 6, 2016

Direktionen
Executive Board

Carsten Skouboe
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Executive Board have on this day considered
and adopted the annual report for the financial
year 01.01.15 - 31.12.15 for Dolav Danmark ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company’s assets, liabi-
lities, financial position and results.

We believe that the management's review gives
a true and fair review of the matters dealt with
in the review.

The annual report is submitted for adoption by
the general meeting.

Nisim Emesh



Dolav Danmark ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Dolav Danmark ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Dolav
Danmark ApS for regnskabsaret 01.01.15 -
31.12.15, der omfatter resultatopgerelse, ba-
lance, anvendt regnskabspraksis og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
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To the capital owner of Dolav Danmark
ApS

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Dolav Danmark ApS for the financial year
01.01.15 - 31.12.15, which comprise the income
statement, balance sheet, accounting policies
and notes. The financial statements are prepa-
red in accordance with Danish Financial State-
ments Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
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

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, 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 company's prepa-



Dolav Danmark ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.15 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret
01.01.15 - 31.12.15 i overensstemmelse med éars-
regnskabsloven.

Supplerende oplysninger vedrorende
forhold i regnskabet

Uden at modificere vores konklusion skal vi
henvise til note 1, hvori ledelsen har anfert
betingelserne for at selskabet kan fortseette sin
drift, og dermed begrundet, hvorfor selskabets
arsregnskab er aflagt under forudsesetning af
fortsat drift. Vi er enige med ledelsen i beskri-
velsen af usikkerheden og valget af regnskabs-

princip.
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ration of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

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

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.15 and of the
results of the company's operations for the finan-
cial year 01.01.15 - 31.12.15 in accordance with
the Danish Financial Statements Act.

Supplementary information regarding
matters in the financial statements

Without modifying our opinion, we refer to note
1 for a description of the expectations of the
management for the future activity and the
financing hereof. We agree with the
management's description of the uncertainty
and the management's choice of going concern
as basis for the preparation of the financial

statement.



Dolav Danmark ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Naestved, den 6. april 2016
Neestved, April 6, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Lars Pedersen

Statsaut. revisor
State Authorized Public Accountant
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STATEMENT ON THE MANAGEMENT’S
REVIEW

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



Dolav Danmark ApS

Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets aktiviteter bestar i import og handel
med plastprodukter.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.15 - 31.12.15
udviser et resultat pd DKK -1.732.480 mod DKK
-1.088.412 for tiden 01.01.14 - 31.12.14. Balancen
viser en egenkapital pa DKK -2.770.892.

Ledelsen finder arets resultat utilfredsstillende.

Selskabet er endnu i sin opstartsfase og de
realiserede underskud er en konsekvens af etab-
leringsomkostninger og en lavere afseetning end
forventet. Der er modtaget tilsagn fra modersel-
skabet om statte til den lebende finansiering af
driften. Det er ledelsens forventning at selskabet
vil opné en gget afssetning og generelt forbedret
drift i de kommende ar og derigennem retablere
selskabskapitalen.
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Main activities

The company's activities comprise import and
trade with plastic products.

Development in the company’s financial
activities and affairs

The income statement for the period 01.01.15 -
31.12.15 showed a result of DKK -1,732,480
against DKK -1,088,412 for the period 01.01.14 -
31.12.14. The balance sheet showed equity of
DKK -2,770,892.

The management considers the net profit for the
year to be unsatisfactory.

The company is still in its start-up phase and
the realised losses are a consequence of start-up
costs expenses and lower sales than expected.
The company has received commitment from
the parent company on ongoing subsidies to the
ongoing activities. The management expects
that the company will achieve increased sales
og generally improved operation in the next few
years and thereby restore the share capital.



Note

Dolav Danmark ApS

Resultatopgorelse
Income statement

2015 2014
DKK DKK
Bruttotab -480.604 -73.045
Gross loss
Personaleomkostninger -1.098.265 -940.854
Staff costs
Resultat for af- og nedskrivninger -1.578.869 -1.013.899
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -7.500 -5.625
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment
Resultat af primeer drift -1.586.369 -1.019.524
Operating profit/loss
Andre finansielle omkostninger -144.873 -70.126
Other financial expenses
Resultat for skat -1.731.242 -1.089.650
Profit/loss before tax
Skat af arets resultat -1.238 1.238
Tax on profit/loss for the year
Arets resultat -1.732.480 -1.088.412
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -1.732.480 -1.088.412
Retained earnings
Ialt -1.732.480 -1.088.412
Total
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Note

Dolav Danmark ApS

Balance
Balance sheet

AKTIVER
ASSETS

31.12.15 31.12.14

DKK DKK

Andre anleeg, driftsmateriel og inventar 24.375 31.875
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 24.375 31.875
Total property, plant and equipment
Andre tilgodehavender 12.075 12.075
Other receivables
Finansielle anlaegsaktiver i alt 12.075 12.075
Total investments
Anlaegsaktiver i alt 36.450 43.950
Total non-current assets
Fremstillede faerdigvarer og handelsvarer 657.262 1.982.186
Manufactured goods and goods for resale
Varebeholdninger i alt 657.262 1.982.186
Total inventories
Tilgodehavender fra salg og tjenesteydelser 1.240.848 599.871
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 136.775 0
Receivables from group enterprises
Udskudt skatteaktiv 0 1.238
Deferred tax asset
Andre tilgodehavender 1.800 25.810
Other receivables
Periodeafgraeensningsposter 0 18.620
Prepayments
Tilgodehavender i alt 1.379.423 645.539
Total receivables
Likvide beholdninger 950.881 195.902
Cash
Omseetningsaktiver i alt 2.987.566 2.823.627
Total current assets
Aktiver i alt 3.024.016 2.867.577

Total assets

BEIERHOLM

VI SKABER BALANCE

10



Note

Dolav Danmark ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK

Selskabskapital 50.000 50.000
Share capital
Overfort resultat -2.820.892 -1.088.412
Retained earnings
Egenkapital i alt -2.770.892 -1.038.412
Total equity
Leverandgrer af varer og tjenesteydelser 188.475 187.952
Trade payables
Geeld til tilknyttede virksomheder 4.963.012 3.347.849
Payables group enterprises
Anden geeld 643.421 370.188
Other payables
Kortfristede geeldsforpligtelser i alt 5.794.908 3.905.989
Total short-term payables
Geeldsforpligtelser i alt 5.794.908 3.905.989
Total payables
Passiveri alt 3.024.016 2.867.577

Total equity and liabilities
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Dolav Danmark ApS

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Fundamentale fejl

Selskabet har konstateret en fundamental fejl pa
folgende omrader, som har indvirkning péa tidli-
gere aflagte &rsrapporter:

e Der er i arsregnskabet for 2014 sket fejlagtig
opgerelse af samhandel og deraf felgende
mellemveerende med det israelske moder-
selskab. Fejlen er korrigeret med en foragelse
af vareforbruget i regnskabséret 2014 med
t.DKK 180 og en tilsvarende forggelse af geeld
til tilknyttede virksomheder.

Fejlen har reduceret arets resultat for 2014 samt
egenkapital med t.DKK 180.

Den akkumulerede effekt af den konstaterede fejl
ved regnskabsérets begyndelse er indregnet di-
rekte pé egenkapitalen primo indevaerende regn-
skabsar. Skatteeffekten af eendringen er ligeledes
indregnet direkte pa egenkapitalen.

Sammenligningstal for 2014 er tilrettet i balance,
resultatopgerelse og noter.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

The accounting policies have been applied
consistently with previous years.

Fundamental errors

The company has ascertained the existence of a
fundamental error in the following areas which
has an impact on previously presented annual
reports:

e In the financial statement for 2014, there has
been an erronous statement of trade and the
consequent balance with the Israeli parent
company. The error is adjusted through an
increase in costs of sales in the financial year
2014 and a similar increase in debt to group
enterprises.

The change has increased the loss for the year
2014 by 180k and reduced the equity by DKK
180k.

The cumulative effect of the identified error at
the beginning of the financial year has been
recognised directly in equity at the beginning of
this financial year. The tax effect of the change
has also been recognised directly in equity.

The comparative figures for 2014 have been
adjusted in the balance sheet, the income
statement and the notes.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

12



Dolav Danmark ApS

Anvendt regnskabspraksis
Accounting policies

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veaerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indtegter og omkostninger. Anleegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.
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Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currency are translated at the exchan-
ge rate applicable at the transaction date. Ex-
change rate differences between the exchange
rate applicable at the transaction date and the
exchange rate at the date of payment are recog-
nised in the income statement as a financial
item. Receivables, payables and other monetary
items denominated in foreign currencies are
translated using the exchange rate applicable at
the balance sheet date. The difference between
the exchange rate applicable at the balance
sheet date and at the date at which the receiv-
able or liability arose or was recognised in the
latest annual report is recognised in the income
statement under financial income or expenses.
Non-current assets, inventories and other non-
monetary assets acquired in foreign currency
are translated using historical ex-change rates.

13



Dolav Danmark ApS

Anvendt regnskabspraksis
Accounting policies

RESULTATOPGORELSE

Bruttotab

Bruttotab indeholder nettoomseetning, omkost-
ninger til rAvarer og hjeelpematerialer samt andre
eksterne omkostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

Afskrivninger

Afskrivninger pad materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restveerdier:

Rest-
Brugstid, veerdi,
ar procent

INCOME STATEMENT

Gross loss

Gross loss comprises revenue, costs relating to
raw materials and consumables as well as other
external costs.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. The following
useful lives and residual values are applied by
the company:

Resi-
Useful dual
life, value,

year per cent

Andre anleeg, driftsmateriel
og inventar 5 0

Other plant, fixtures and
fittings, tools and
equipment 5 0

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.
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Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

14



Dolav Danmark ApS

Anvendt regnskabspraksis
Accounting policies

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

BALANCE

Materielle anlaegsaktiver

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anleegsaktiver

Andre tilgodehavender bestdr af deposita, der
males til amortiseret kostpris.

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.
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Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

BALANCE SHEET

Property, plant and equipment

Cost comprises the purchase price and any
costs directly related to the purchase until the
date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Other receivables comprise deposits, which are
valued at amortised cost.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omsasttelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imedegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

BEIERHOLM
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The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in
the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual re-
ceivables.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlost som aktuel skat.

Geaeldsforpligtelser

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens
pélydende vaerdi.
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Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities

Current liabilities are measured at amortised
cost, which usually corresponds to the nominal
value of the liability.
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Noter
Notes

1. Regnskabsmaeessig usikkerhed om going concern

Uncertainty with regard to going concern

I arsregnskabet for regnskabsdret 01.01.15 -
31.12.15 er felgende usikkerhed om going con-
cern veesentlig at bemaeerke, idet det har haft be-
tydelig indflydelse pa de i arsregnskabet indreg-
nede aktiver og forpligtelser:

Selskabet er endnu i sin opstartsfase og de
realiserede underskud er en konsekvens af etab-
leringsomkostninger og en lavere afssetning end
forventet. Der er modtaget tilsagn fra modersel-
skabet om statte til den lebende finansiering af
driften. Det er ledelsens forventning at selskabet
vil opné en gget afseetning og generelt forbedret
drift i de kommende ar og derigennem retablere
selskabskapitalen.

In the financial statements for the financial year
01.01.15 - 31.12.15, it is important to note the fol-
lowing uncertainty with regard to going concern
as they have had significant influence on the
assets and liabilities recognised in the financial
statements:

The company is still in its start-up phase and the
realised losses are a consequence of formation
expenses and lower sales than expected. The
company has received commitment from the
parent company on ongoing subsidies to the
ongoing activities. The management expects
that the company will achieve increased sales
og generally improved operation in the next few
years and thereby restore the share capital.

2015 2014
DKK DKK
2. Personaleomkostninger
Staff costs
Leonninger 997.585 811.806
Wages
Pensioner 21.600 25.560
Pensions
Andre omkostninger til social sikring 4.468 6.289
Other social security expenses
Personaleomkostninger i gvrigt 74.612 97.199
Other staff costs
[alt 1.098.265 940.854
Total
Gennemsnitligt antal beskeeftigede 1 aret 1 1

Average number of employees in the year

BEIERHOLM
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Noter
Notes
2015 2014
DKK DKK
3. Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 121.304 61.327
Financial expenses for group enterprises
@vrige finansielle omkostninger 8.121 8.799
Interest expenses
Valutakurstab 15.448 0
Foreign exchange losses
Talt 144 873 70.126
Total

4. Egenkapital
Equity

Belgb i DKK
Figures in DKK

Selskabskapital Overfert resultat

Share capital

Retained earnings

Egenkapitalopgerelse 01.01.14 - 31.12.14

Statement of changes in equity for the period 01.01.14 - 31.12.14

Indskudskapital i forbindelse med stiftelse 50.000 0
Capital contributed on establishment

Forslag til resultatdisponering 0 -1.088.412
Proposed distribution of net profit

Saldo pr. 31.12.14 50.000 -1.088.412
Balance as at 31.12.14

Egenkapitalopgerelse 01.01.15 - 31.12.15

Statement of changes in equity for the period 01.01.15 - 31.12.15

Saldo pr. 01.01.15 50.000 -1.088.412
Balance as at 01.01.15

Forslag til resultatdisponering 0 -1.732.480
Proposed distribution of net profit

Saldo pr. 31.12.15 50.000 -2.820.892

Balance as at 31.12.16

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.

There have been no changes in share capital during the four preceding financial years.
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