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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2015 for Iseo
Denmark ApS.

The managing director has today presented the annual report of Iseo Denmark ApS for the financial year I January
to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmessig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31, december 2015.

[ consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the company’s

results of its activities in the financial year I January to 31 December 2013,

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

I am of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Kgbenhavn @, den 1. marts 2016
Kobenhavn @, 1 March 2016

Direktion

Managing Digectar

Iseo Denmark ApS - Arsrapport for 2015 |
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Den uafthengige revisors erkdeeringer
The independent auditor’s reports

Til kapitalejerne i Iseo Demmark ApS
To the shareholders of Iseo Denmark ApS

Pategning pd rsregnskabet

Report on the annual accounts

Vi har revideret rsregnskabet for Iseo Denmark ApS for regnskabsdret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgarelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabslover.

We have audited the annual accounts of Iseo Denmark ApS for the financial year 1 Jonuary to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounis

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstem-
melse med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nodvendig for at udarbejde et &rsregnskab uden vassentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare ammual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision, Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opn4 haj grad af sikkerhed for, om &rsregnskabet er uden veesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
acecordance with international standards on auditing and additional requirements under Danish oudit regulation.
This requires that we comply with ethical reguirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts ave free from material missiatements.

[
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Den uafthsengige revisors erkleeringer
The independent auditor's reporis

En revision omfatter udforelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
i &rsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risi-
ci for vassentlig fejlinformation i &rsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstzndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. Bn revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmeessige skon er rimelige samt den samlede prasentation af &rsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due (o fraud or error. In making those risk assessments, the
auditor considers internal control relevant io the company's preparation of annual accounts that give a true and
Jair 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 control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores
konklusion.

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Led

Izeo
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Den uafhaengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

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

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til drsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med 4rsregnskabet.

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 annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 1. marts 2016
Copenhagen, 1 March 2016

Grant Thornton
Statsautoriseret Revisionspa
State Authorizeft P
CV
//(04_‘7
laus Carlsen

Statsautoriseret Revisor
State Authorized Public Accountant

Iseo Denmark ApS - Arsrapport for 2015 B
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Selskabsoplysninger
Company data
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Managing Director
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Ledelsesberetning
Management's review

Virksomhedens veesentligste aktiviteter
The significant activities of the enlerprise
Selskabets hovedaktivitet er at besidde aktier og anparter i andre selskaber.

The principal activity of the company is to hold shares in subsidiaries.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttotab udger EUR -20.266 mod EUR -20.000 sidste &r. Det ordinzre resultat efter skat udger
EUR 1.864.701 mod EUR 1.955.000 sidste 4r. Ledelsen anser rets resultat for tilfredsstillende.

The gross loss for the year is DKK -20.266 against DKK -20.000 lost year. The results from ordinary activilies after
tax are DKK 1.864.701 against DKK 1.955.000 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsérets udlab

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.

[N
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Belgb vedrorende 2015: EUR.
Amounts concerning 2015: EUR.

Belgb vedrorende 2014: EUR i tusinder.
Amounts concerning 2014: EUR in thousands.

Note 2015 2014
Bruttotab
Gross loss -20.266 -26
Indtzgter af kapitalandele i tilknyttede virksomheder
Income from equily investments in group enlerprises 1.885.000 1.975
Bvrige finansielle omkostainger
Other financial costs -33 0
Resultat far skat
Resulis before tax 1.864.761 1.955

| Skat af 4rets resultat

Tax on ordinary results 0 0
Arets resultat
Resulis for the year 1.864.701 1.955
Forslag til resultatdisponering:
Proposed disposal of the resulfs:
Udbytte for regnskabséret
Dividend for the financial year 1.825.000 1.950
Overfores til overfort resuliat
Disposed fo results brought forward 39701 5
Disponeret i alt
Disposals in total 1.864.701 1.955

Iseo Denmarl ApS - Arstapport for 2015

Annual report for 2015
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Balance 31, december
Balance sheet 31 December

Belgb vedrerende 2015: EUR,
Amounts concerning 2015: EUR.

Belgb vedrgrende 2014: EUR i tusinder.
Amounts concerning 2014: EUR in thousands,

Alktiver
Assets

Note 2015

2014

Anleegsaktiver
Fixed assets

2 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 5.000

Finansielle anlagsaktiver 1 alt
Financial fixed assets in total 5.000

Anlmgsaktiver | alt
Fixed assets in total 7 5.0060

Omsetningsaktiver
Current asseis

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.885.000

1.975

Tilgodehavender i alt
Debtors in total 1.885.0060

1.975

Likvide beholdninger
Cash funds 11.628

13

Omseetningsaktiver i alt
Current assets in total 1.396.628

Alktiver i alt
Asseis i totul 1.90

o
o)
=
o
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Balance 31. december
Balance sheet 31 Decemiber

Belgb vedrerende 2015: EUR.
Amounts concerning 2015: EUR.

Belgb vedrorende 2014: EUR i tusinder.
Amounts concerning 2014: EUR in thousands,

Passiver
Equity and Habilities

Note 2015 2014

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 18.000 18
4 QOverfort resultat

Results brought forward 56.228 17
5 Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 1.825.000 1.950

Egenkapital i alt
Equity in total 1.899.228 1.985

Galdsforpligtelser
Liabiiities

Leverandgrer af varer og tjenesteydelser
Trade creditors 2.400 8

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 2.400 &

Geeldsforpligtelser { alt
Liabilities In total 2.400 8

Passiver i alt

Eguity and liahilities in total 1.901.628 1.993
6 Event

tod parties

&
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MNoter
Notes

Belob vedrerende 2015: EUR.
Amounts concerning 2015: EUR.

Belgb vedrgrende 2014: EUR i tusinder.
Amounts concerning 2014: EUR in thousands.

s

Skat af arets resultat
Tax on ordinary resulis

Der er ikke betalt skat i &rets lgb. Der pahvilker ilkke selskabet udskudt skat.
No taxes have been paid during the year. The company has no deferred tax liability.

31/12 2015 31/12 2014

2.  Kapitalandele i tilknyttede virksomheder
Equity investmenls in group enterprises

Kostpris 1, januar 2015
Acquisition sum, opening balance 1 January 2015 5.000 5

Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 5.000 5

Hovedtallene for virksomhederne ifslge de seneste godkendte arsrapporter
The financial kighlights for the enterprises according io the latest approved annual reporis

Egenkapital Avrets resultat

Ejerandel EUR EUR
Resulis for the

Share of Equity year
ownership EUR EUR

Iseo Middle East FZE, Dubai 100 % 4.488.421 1.855.926

lgen Denma
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Noter
Notes

Belgb vedrorende 2015: EUR,
Amounts concerning 2015: EUR.

Belgb vedrorende 2014: EUR 1 tusinder.
Amounts concerning 2014: EUR in thousands.

31/12 2615 31/12 2014

3. Virksombhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 18.000 18

18.600 18

4. Overfart resultat
Results brought forward

Overfart resultat 1. januar 2015

Results brought forward 1 January 2015 16,527 12

Arets overforte overskud eller underskud

Profit or loss brought forward 39.761 5
56.228 17

8,  Forcslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2015

Dividend 1 January 2015 1.950.000 1.960

Udleddet udbytte

Distributed dividend -1.950.000 -1.900

Udbytte for regnskabséret ,

Dividend for the financial year 1.825.000 1.950
1.825.000 1.950

Selskabet har ikke pétaget sig |

§ - Arsrapport for 2015 11
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Noter
Notes

Relgb vedrgrende 2015; EUR.

Amounts concerning 2015: EUR.

Belgb vedrerende 2014: BUR i tusinder.
Amounts concerning 2014. EUR in thousands,

7.  WNeertstdende parter
Related parties

Bestemmende indflydelse
Controlling interest

Iseo Serrature SpA, Italy (55 %)

Gvrige nzertstiende parter
Other related parties

Keylock Company Limited, Cyprus (45 %)
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Anvendt regnskabspraksis
Accounting policies used

Assrapporten for Iseo Denmark ApS er aflagt i overensstemmelse med rsregnskabslovens bestemmelser
for en klasse B-virksomhed.
The annual report for Iseo Denmark ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflzgges i euro.
The accounting policies used are unchanged compared (o last year, and the annual report s presented in euro
(EUR).

Generelt om indregning og maling

Recognition and measurement in general

[ resultatopggarelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af endrede
regnskabsmassige skon af beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due fo changes in estimated amounts previously vecognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige slonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably,

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige okonomiske fordele vil fragd sel-
skabet, og forpligtelsens veerdi kan méles palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose fuiure, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning méales aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assels ond liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og méaling tages hensyn til forudsigelige tab og risici, der fremkommer inden drsrappor-
ten aflgges, og som vedrorer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses und risks are taken into consideration, which may appear

before the anmual veport is presented, and which concerns matters ex i1 the balance sheet dote,

appott for 2015 i3
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstér
mellem transaktionsdagens kurs og kursen p4 betalingsdagen, indregues i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing al the date of the transaction,
Differences in the rate of exchange arising between the rate at the date of iransaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gzld og andre monetzre poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstden indregnes i resultatopggrelsen under finansielle ind-
tegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, ave translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Resultatopgarelsen
The profit and loss account

Bruttotab
Gross loss

Bruttotab indeholder eksterne omkostninger.

The gross loss comprises the external costs.

Andre eksterne omkostninger omfatter omkostninger til administrationomkostninger.,

Other external cosis comprise costs for adminisiration costs.

Finansielle poster

Net financicls

Finansielle poster omfaiter renteindtesgter og ~omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrarende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger indregnes i
resultatopgarelsen med de beleb, der vedrarer regnskabsaret.

Net financials include interest income, interesi expenses, and realised ond unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profil and loss account with the amounis

concerning the financial year.

14
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Anvendt regnskabspraksis
Accounting policies used

Udbytte fra kapitalandele i tilknyttede virksomheder indteegtsfores i det regnskabsar, hvor udbyttet dekla-
reres.

Dividend from equity investments in group enterprises is recognised in the financial year where the dividend is
declared.

Skat af drets resultat

Tax of the resulis for the year

Avrets skat, der bestar af arets aktuelle selskabsskat og endring i udskudt skat, indregnes i resultatopgarel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen,

The tax for the year comprises the current tax for the year and the changes in deferred tox, and it is recognised in
the profit and loss account with the share referring to the resulis for the year and directly in the equity with the

share referring to entries divectly on the equity.

]
P
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Finansielle anlaegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity invesiments in group enierprises

Kapitalandele i tilknyttede virksomheder males til kostpris. Er genindvindingsveerdien lavere end kostpri-
sen, nedskrives til denne lavere vaerdi.

Equity investments in group enterprises are measured at cost. In case the recoverable amount is lower than the cost,

writedown takes place to this lower value.

Tilknyttede virksomheder med negativ regnskabsmassig indre veerdi indregnes uden vaerdi, og et sventu-
elt tilgodehavende hos disse virksomheder nedskrives med modervirksomhedens andel af den negative
indre veerdi i det omfang, tilgodehavendet vurderes som uerholdeligt. Safremt den regnskabsmasssige ne-
gative indre veerdi overstiger tilgodehavender, indregnes det resterende belab under hensatte forpligtelser
i det omfang, modervirksomheden har en retlig eller faktisk forpligtelse til at dekke disse virksombeders
underbalance.

Group enterprises with negative equity are recognised without any value, ond to the extent they are considered
irrevocable, amounts owed by these companies are written down by the parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount is recognised under liability provisions to the extent the parent has

a legal or actual liability to cover the negative equity of the subsidiary.

Tilgodehavender

Debiors

Tilgodehavender males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pd at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expecied losses,

writedown takes place at the net realisable value.

Egenkaptial - udbytte

Eguity - dividend

Udbytte, som forventes udbetalt for &ret, vises som en sarskilt post under egenkapitalen, Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected io be distributed for the year is recognised as a separate item ynder the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

ot
T




Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Geeldsforpligtelser

Ligbilities

Andre geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi,
Other liabilities are measured at amortised cost which usually corresponds to the nominal value,




