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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Soudal A/S.

Arsrapporten aflegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 og resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december
2016.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

The Executive and Supervisory Boards have today
discussed and approved the annual report of Soudal A/S
for the financial year | January - 31 December 2016.

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

In our opinion, the financial statements give a true and
fair view of the Company's financial position at 31
December 2016 and of the results of the the Company's
operations for the financial year | January - 31

December 2016.

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

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

Vejle, den 18. maj 2017
Vejle, 18 May 2017

Direktion

wg‘/

Eduard Vloeberghen _

director

Bestyrelse

Supervisory Board

ug}j,d Vloeberghen

e

C_B¥IrKH. Coorevits

Jozef M. Boiy \



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR’S REPORT

Til kapitalejeren i Soudal A/S

Konklusion

Vi har revideret drsregnskabet for Soudal A/S for regn-
skabséret 1. januar - 31. december 2016, der omfatter an-
vendt regnskabspraksis, resultatopggrelse, balance og no-
ter. Arsregnskabet udarbejdes efter drsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nermere beskrevet i revisi-
onspétegningens afsnit “Revisors ansvar for revisionen
af &rsregnskabet”. Vi er uafhangige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opniede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Soudal A/S

Opinion

We have audited the financial statements of Soudal A/S
for the financial year 1 January - 31 December 2016,
which comprise an income statement, balance sheet and
notes, including a summary of significant accounting po-
licies. The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company s financial position at 31
december 2016 and of the results of the Company's ope-
rations for the financial year 1 January - 31 December
2016 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion :

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed in the “Auditor’s Responsibilities for the Audit
of the financial statements” section of our report. We

are independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibili-
ties in accordance with these requirements, We believe
that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the financial
Statements

Management is responsible for the preparation of Finan-
cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and for
such internal control as Management determines is neces-
sary to enable the preparation of Financial Statements
that are free from material misstatement, whether due to
fraud or error.
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Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gg-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om érs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspétegning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sidan findes. Fej-
linformationer kan opsta som figlge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de gkonomiske beslutninger, som regnskabs-
brugerne treffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer re-
visionshandlinger som reaktion pa disse risici samt
opndr revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage veesentlig fejlinformation fordrsaget
af besvigelser er hgjere end ved vasentlig fejlinfor-
mation forérsaget af fejl, idet besvigelser kan omfat-
te sammensvzrgelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszttelse af intern
kontrol,

In preparing the Financial Statements, Management is re-
sponsible for assessing the Company s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the
Company or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the
financial statements

Our objectives are to obtain reasonable assurance about
whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or er-
ror, and to issue an auditor’s report that includes our opi-
nion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accor-
dance with ISAs and the additional requirements applic-
able in Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to in-
fluence the economic decisions of users taken on the ba-
sis of these Financial Statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professi-
onal skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsi-
ve to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstate-
ment resulting from fraud is higher than for one resul-
ting from error as fraud may involve collusion, forge-
ry, intentional omissions, misrepresentations, or the
override of internal control.
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e Opndr vi forstelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabels interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmeessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pé grundlag af det op-
ndede revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortsztte
driften. Hvis vi konkluderer, at der er en vesentlig u-
sikkerhed, skal vi i vores revisionspétegning ggre op-
marksom pé oplysninger herom i rsregnskabet ¢l-
ler, hvis sddanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pd det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at selskabet
ikke lengere kan fortsette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i int-
ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

e Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company's internal control.

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

* Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in prepa-
ring the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty ex-
ists related to events or conditions that may cast signi-
ficant doubt on the Company’s ability to continue as
a going concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Fi-
nancial Statements or, if such disclosures are inade-
quate, to modify our opinion. Our conclusions are ba-
sed on the audit evidence obtained up to the date of -
our auditor’s report. However, future events or condi-
tions may cause the Company to cease to continue as
a going concern. '

e Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements repre-
sent the underlying transactions and events in a man-
ner that gives a true and fair view.

We communicate with those charged with governance re-
garding, among other matters, the planned scope and tim-
ing of the audit and significant audit findings, including
any significant deficiencies in internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Review.
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Vores konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at Izse ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med &rsregnskabet eller vores viden opnéet
ved revisionen eller pd anden made synes at indeholde
veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krzvede oplysninger i henhold til ars-
regnskabsloven.

Baseret pé det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med érsregn-
skabet og er udarbejdet i overensstemmelse med &rsregn-
skabslovens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Our opinion on the Financial Statements does not cover
Management’s Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial Statements,
our responsibility is to read Management’s Review and,
in doing so, consider whether Management’s Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
Management's Review is in accordance with the Financi-
al Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act.
We did not identify any material misstatement of Mana-
gement’s Review.

Kgbenhavn, den 18. maj 2017
Copenhagen, 18 May 2017

MAZARS
Statsautoriseret Revisionspartnerselskab
CVR-nr, 31 06 17 41

\
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vasentligste aktiviteter
Selskabets hovedaktivitet er at drive engroshandel med
fugematerialer og lignende.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabets resultatopggrelse for 2016 udviser et
overskud pa kr. 587.737, og selskabets balance pr. 31.
december 2016 udviser en egenkapital pa kr. 492.943.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2016 samt resultatet af selskabets aktiviteter
for regnskabséret 2016 er ikke pavirket af usedvanlige
forhold.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning og
méling i &rsrapporten.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke selskabets
finansielle stilling.

Business activities
The Company's primary activity is wholesale trade with
joint filler etc..

Business review

The Company's income statement for the year ended 31
December shows a profit of DKK 587.737, and the
balance sheet at 31 December 2016 shows equity of
DKK 492.943,

Unusual matters

The Company's financial position at 31 December 2016
and the results of its operations for the financial year
ended 31 December 2016 are not affected by any
unusual matters.

Recognition and measurement uncertainties
The recognition and measurement of items in the
financial statements is not subject to any uncertainty.

Significant events occurring after end of reporting
period

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Soudal A/S for 2016 er aflagt i overens-
stemmelse med Arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i forhold (il
sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Generelt om indregning og maling

1 resultatopggrelsen indregnes indt@gter, i takt med at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopggrelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige pkonomiske fordele vil tilflyde selskabet, og
aktivets vardi kan méles palideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige pkonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning méles aktiver og forpligtelser til
kostpris. Efterfglgende méles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lgbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belgb.

The annual report of Soudal A/S for 2016 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B.

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

The annual report for 2016 is presented in kr.

Basis of recognition and measurement

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

expenses,
in the income statement.

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

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

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

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

10
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Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten afleg-
gcs; og som be- eller afkrafter forhold, der eksisterede
pé balancedagen.

Resultatopggrelsen

Bruttoresultat

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttoresultat er et sammendrag af nettoomsztning, &n-
dring i lagre af ferdigvarer og varer under fremstilling
samt andre driftsindteegter med fradrag af omkostninger
til ravarer og hjlpematerialer og andre eksterne omkost-
ninger.

Nettoomsaetning

Indtmgter fra salg af varer, hvilket omfatter salg af halv-
fabrikata til treindustrien og handel med tra, indregnes i
resultatopggrelsen, nér levering og risikoovergang til kg-
ber har fundet sted, og hvis indtzgten kan opgpres pali-
deligt og forventes modtaget.

Ombkostninger til ravarer og hjslpematerialer

Omkostninger til rivarer og hjelpematerialer indeholder
det forbrug af rdvarer og hjzlpematerialer, der er an-
vendt for at opné drets nettoomsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab
pé debitorer, operationelle leasingomkostninger mv.

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

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consurnables and other external expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the buyer,
has_taken place and that the income can be measured
reliably and is expected to be received.

Raw materials and consumables

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

Other external expenses

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

11
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Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I personale-
omkostninger er fratrukket modtagne godtggrelser fra of-
fentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder drets af- og nedskriv-
ninger af immaterielle og materielle anlegsaktiver.

Finansielle indtegter og omkostninger

Finansielle indtzgter og omkostninger indregnes i resul-

tatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Finansielle poster omfatter renteindtzgter og -omkostnin-
ger, geld og transaktioner i fremmed valuta samt tilleg

og godtggrelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af Arets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfgres til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlsegsaktiver

Produktionsanlzg og maskiner samt andre anleg, drifts-
materiel og inventar méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid.

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

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year, Net financials include interest income and
expenses and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

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

Balance sheet

Tangible assets

Plant and machinery and fixtures and fittings, tools and
equipment are measured at cost less accumulated
depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-
rialer, komponenter, underleverandgrer og lgn.

Der foretages linexre afskrivninger baseret pa fglgende
vurdering af aktivernes forventede brugstider og restver-
dier:

Produktionsanieg og maskiner
Plant and machinery

Fortjeneste eller tab ved salg af materielle antzgsaktiver
indregnes i resultatopggrelsen under andre driftsindtzg-
ter henholdsvis andre driftsomkostninger.

Varebeholdninger

Varebeholdninger madles til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien lavere end kostprisen,
nedskrives til denne lavere vardi.

Kostpris for handelsvarer samt rivarer og hjzlpemateria-
ler omfatter anskaffelsespris med tilleg af hjemtagelses-
ombkostninger.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Selskabsskat og udskudt skat

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

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,
components, sub-suppliers and wages.

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

3-5 ar
3-5 years

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

Stocks

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

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

Receivables
Receivables are measured at amortised cost.

Income tax and deffered tax

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

Udskudt skat méles efter den balanceorienterede gelds-
metode af midlertidige forskelle mellem regnskabsmas-
- sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pd grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Gezldsforpligtelser

Gzldsforpligtelser, som omfatter geeld til leverandgrer,
tilknyttede virksomheder samt anden geld, méles til
amortiseret kostpris, hvilket sdvanligvis svarer til nomi-
nel verdi.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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RESULTATOPGORELSE
1. JANUAR - 31. DECEMBER 2016
INCOME STATEMENT
1 JANUARY - 31 DECEMBER 2016

Note 2016 2015
kr. kr,

Nettoomsatning 28.862.868 23.139.999
Revenue ’
Andre driftsindtagter 17.189 878
Other operating income )
Omkostninger (il rivarer og hjzlpematerialer ' -20.818.095 -17.437.171
Raw materials and consumables
Andre eksterne omkostninger -3.121.236 -1.966.100
Other external expenses
Bruttoresultat 4.940.726 3.737.606
Gross profit
Personaleomkostninger 1 -3.892.133 -2.915.579
Staff costs
Afskrivninger -289.755 -213.533

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

Resultat fgr finansielle poster 758.838 608.494
Profit/loss before financial income and expenses

Finansielle omkostninger 2 3802 -3.274
Financial costs

Resultat fgr skat 755.036 605.220
Profit/loss before tax

Skat af drets resultat 3 -167.299 -149.867
Tax on profi/loss for the year

Arets resultat 587.737 455.353

Net profit/loss for the year

Overfgrt resultat 587.737 455.353

Retained earnings

587.737 455.353
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BALANCE 31. DECEMBER 2016
BALANCE SHEET AT 31 DECEMBER 2016

AKTIVER
ASSETS

Produktionsanleg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fintings, tools and equipment
Materielle anlegsaktiver

Tangible assets

Deposita

Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlzegsaktiver i alt
Fixed assets total

Fardigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

‘Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgrensningsposter
Prepayments

Tilgodehavender
Receivables

Note 2016 2015
kr. kr.
1.124.843 696.514
3.413 10.579
4 1.128.256 707.093
275.670 386.670
275.670 386.670
1.403.926 1.093.763
1.917.818 2.318.410
1.917.818 2318.410
4.815.551 2.738.878
20.000 4.534
0 112.062
38.141 29.392
4.873.692 © 2.884.866
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BALANCE 31. DECEMBER 2016 (FORTSAT)
BALANCE SHEET AT 31 DECEMBER 2016 (CONTINUED)

Note 2016 2015
kr. kr.

AKTIVER
ASSETS
Likvide beholdninger 514777 1.305.721
Cash at bank and in hand ;
Omsztningsaktiver i alt 7.306.287 6.508.997
Current assets total
Aktiver i alt 8.710.213 7.602.760

Assets total
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BALANCE 31. DECEMBER 2016
BALANCE SHEET AT 31 DECEMBER 2016

Note 2016 2015

PASSIVER
LIABILITIES AND EQUITY
Selskabskapital 500.000 500.000

Share capital
Overfgrt resultat -7.057 -594.794

Retained earnings

Egenkapital _ 5 492.943 -94.794
Equity
Henseattelse til udskudt skat 21.897 0

Provision for deferred tax

Hensatte forpligtelser i alt 21.897 0
Provisions total

Leverandgrer af varer og tjenesteydelser 111.327 . 730,568
Trade payables .

Gald til tilknyttede virksomheder 5.691.964 5.090.178
Payables to associates .

Selskabsskat 33.340 0
Corporation tax

Anden geld 2.358.742 1.876.808
Other payables

Kortfristede geldsforpligtelser 8.195.373 7.697.554
Short-term debt

Geldsforpligtelser i alt 8.195.373 7.697.554
Debt total

Passiver i alt 8.710.213 7.602,760
Liabilities and equity total

Eventualposter m.v. 6
Contingent assets, liabilities and other financial obligations
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PERSONALEOMKOSTNINGER
STAFF COSTS

Lgnninger

Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskzftigede medarbejdere
Average number of employees

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS

Andre finansielle omkostninger
Other financiul costs
Valutakurstab

Exchange loss

Andre reguleringer af finansielle omkostninger
Other adjustments of financial expenses

NOTER
NOTES

2016 2015
kr. kr.
3.478.093 2.639.011
241.385 163.118
39.027 27.583
133.628 85.867
3.892.133 2.915.579
4 3
2016 2015
kr. kr.
276 0
3.237 3.274
289 0
3.802 3.274
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3

NOTER
NOTES

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets akiuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

MATERIELLE ANLAGSAKTIVER
TANGIBLE ASSETS

Kostpris 1. januar 2016
Cost at 1 January 2016

Tilgang i drets lgb
Additions for the year

Afgang i arets Igb

Disposals for the year
Kostpris 31, december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at I January 2016

Arets afskrivninger

Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afhendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmassig verdi 31. december 2016
Carrying amount at 31 December 2016

20

2016 2015
kr. kr.

33.340 0
133.959 149.867
167.299 149.867

Andre anleg,
Produktionsan-  driftsmateriel og
leg og maskiner inventar
Produktionisan- Andre anleeg,
leeg og maskiner driftsmateriel og
inventar

1.123.843 39.176
744.051 0
-211.278 0
1.656.616 39.176
427327 28.533
282.589 7.230
-178.143 0
531.773 35.763

1.124.843 3413




NOTER

NOTES
EGENKAPITAL
EQUITY
Selskabskapital ‘ Overfgrt resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2016 500.000 -594.794 -94.794
Equity at 1 January 2016
Arets resultat 0 587.737 587.737
Net profit/loss for the year
Egenkapital 31. december 2016 300.000 -7.057 492.943
Equity at 31 December 2016
EVENTUALPOSTER M.V.

CONTINGENT ASSETS, LIABILITIES AND OTHER FINANCIAL OBLIGATIONS

Selskabets nuvaerende lejemal kan opsiges med 6 maneders varsel. Lejemdlet er dog uopsigeligt indtil 31
december 2020. Den totale forpligtigelse udggr ca. kr. 3.300,000.

The Companygs current lease contract can be terminated at 6 months's notice. However, the lease contract is non-
rerminable until 31 December 2020. The total commitment amount to approximatively kr. 3.300.000.

21



