orever

METAL
w Giuma !.Oif_xlflg A/S m recycles

Arsrapport / Annual Report 2015

Godkendt pd selskabets generalforsamling,
The Annual General Meeting adopted the annual r

Di%‘?man of the Ge :1

7 :
_/{fo/e‘;/;«-?_/_z Qe

@l




= Gluma Holding A/S

Indholdsfortegnelse
Contents
Side
Page
Selskabsoplysninger 1
Company details
Ledelsespategning 3
Statement by Management on the annual report
Den uathngige revisors erklaringer 4
Independent auditor's report
Ledelsesberetning 6
Management commentary
Anvendt regnskabspraksis 16
Accounting policies
Resultatopgerelse for 2015 29
Income statement for 2015
Balance pr. 31.12.2015 30
Balance sheet at 31 December 2015
Egenkapitalopgerelse for 2015 34
Statement of changes in equity for 2015
Pengestromsopgerelse for 2015 36
Cash flow statement for 2015
Noter 37

Notes

The English text in this document is an unofficial translation of the Danish original. In the event of any
inconsistencies the Danish version shall apply.
Please note that Danish decimal and digit grouping symbols have been used in the financial statements.



= Gluma Holding A/S

Selskabsoplysninger

Selskab

Gluma Holding A/S
Hedenstedvej 14

8723 Lesning

CVR-nr.: 28 49 51 45
Hjemstedskommune: Hedensted

Bestyrelse

Laura Josefina Zapata y Oscoz, formand
Isaias Zapata Moran, nastformand
Carlos Vicente Silva Jimenes

Jergen Kjergaard

Direktion
Jorgen Kjergaard, administrerende direktar
Brian Nielsen, teknisk direkter

Advokat

Plesner, Advokatfirma
Amerika Plads 37
2100 Kgbenhavn @

Company details

Company

Gluma Holding A/S

Hedenstedvej 14

8723 Lasning

Central Business Registration No: 28 49 51 45
Registered in: Hedensted, Denmark

Board of Directors

Laura Josefina Zapata y Oscoz, Chairman
Isaias Zapata Moran, Vice-chairman
Carlos Vicente Silva Jimenes

Joergen Kjaergaard

Executive Management
Joergen Kjaergaard, Managing Director

Brian Nielsen, Technical Director

Lawyer

Plesner, Advokatfirma
Amerika Plads 37
2100 Kebenhavn @



Bang
‘[J’Ske Bank



= Gluma Holding A/S

Ledelsespategning

Bestyrelsen og direktionen har dags dato aflagt arsrap-
porten for regnskabséret 1. januar - 31. december 2015
for Gluma Holding A/S.

Arsrapporten aflegges 1 overensstemmelse med den dan-
ske rsregnskabslov.

Det er vores opfartelse, at koncernregnskabet og Arsregn-
skabet giver et retvisende billede af Xoncemens og sel-
skabets akiiver, passiver og finansielle stilling pr. 31. de-
cember 2015 samt af resultatet af koucernens og selska-
bets aktiviteter og pengestromme for regnskabsaret 1, ja-
nuar - 31. december 2015,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegoreise for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

[.esning, den 12. april 2016
Loesming, 12 £prid 2006

Direktion
Executive Management

J argen éazrgaar

Bestyrelse

Hon.mf of Directors .;':'

\C—-&_L_ o \E—#

PSRN )_-\_,
L Josefina Zapata y Olcoz Isaias Zapata Mor,
Formand Nestformand
(hairman Lice-chairmun

e
Idtgen Q-érgaa,

Statement by Management on the
annual report

The Board of Directors and the Executive Manage-
ment have today presented the annual repevt of
Gluma Holding A/S for the financial year | Janu-
ary to 31 December 20135.

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

In our opinion, the consolidated financial state-
ments and the parent financial statements give a
triue and fair view of the Group’s emd the Parent’s
financial position at 31 December 2015 and af
their financial performance and cosh flow for the
Sfinaneial year [ Janvary to 31 December 2015,

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

JSerred to therein,

e recommend the annual report for adoption at
the Annual General Meering,

o \ {/\/\)«JX\

Carlos Vitente Sitva Jimenes



= Gluma Holding A/S

Den uafhaengige revisors erk-
lzeringer

Til kapitalejeren i Gluma Holding A/S

Pategning pa koncernregnskabet og érs-
regnskabet

Vi har revideret koncernregnskabet og arsregnskabet for
Gluma Holding A/S for regnskabséret 1. januar - 31. de-
cember 2015, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgorelse, penge-
stramsopgerelse og noter for sivel koncernen som selska-
bet. Koncernregnskabet og arsregnskabet udarbejdes efter
Arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og Aars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregn-
skab og et drsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledelsen
anser for nedvendig for at udarbejde et koncernregnskab
og et drsregnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om koncern-
regnskabet og arsregnskabet pa grundlag af vores revision.
Vi har udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav ifelge
dansk revisorlovgivning. Dette kraver, at vi overholder
etiske krav samt planlegger og udforer revisionen for at
opnd haj grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vesentlig fejlinformation.

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i koncern-
regnskabet og &rsregnskabet. De valgte revisionshandlin-
ger athznger af revisors vurdering, herunder vurdering af
risici for vaesentlig fejlinformation i koncernregnskabet og
arsregnskabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udarbejdelse af et
koncernregnskab og et drsregnskab, der giver et retvisende
billede. Formélet hermed er at udforme revisionshandlin-
ger, der er passende efter omstendighederne, men ikke at

Independent auditor's report

To the shareholder Gluma Holding A/S

Report on the consolidated financial state-

ments and parent financial statements

We have audited the consolidated financial statements and
parent financial statements of Gluma Holding A/S for the
financial year 1 January to 31 December 2015, which
comprise the accounting policies, income statement,
balance sheet, statement of changes in equity, cash flow
statement and notes for the Group as well as for the
Parent. The consolidated financial statements and parent
Jinancial statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the consolidated
Jfinancial statements and parent financial
Statements

Management is responsible for the preparation of
consolidated financial statements and parent financial
statements that give a true and far view in accordance with
the Danish Financial Statements Act and for such internal
control as Management determines is necessary to enable
the preparation of consolidated financial statements and
parent 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
consolidated financial statements and parent Sfinancial
statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing and
additional reguirements under Danish audit regulation.
This require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance
about whether the consolidated financial statements and
parent financial statements are free from material
misstatement

An audit invelves performing procedures to obiain audit
evidence about the amounts and disclosures in the
consolidated financial statements and parent financial
statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks
of material misstatements of the consolidated Jinancial
statements and parent financial statements, whether due
to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s
preparation of consolidated financial statements and
parent financial statements that give a true and Jair view
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udtrykke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvidere vur-
dering af, om ledelsens valg af regnskabspraksis er pas-
sende, om ledelsens regnskabsmzssige sken er rimelige
samt den samlede prasentation af koncernregnskabet og
arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og &rsregn-
skabet giver et retvisende billede af koncernens og selska-
bets aktiver, passiver og finansielle stilling pr. 31. decem-
ber 2015 samt af resultatet af koncernens og selskabets ak-
tiviteter og pengestremme for regnskabséret 1. januar - 31.
december 2015 i overensstemmelse med arsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlzst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleg til den udferte revision af koncernregnskabet
og arsregnskabet.

Det er pd denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Aarhus, den 12. april 2016
Aarhus, 12 April 2016

Deloitte

Statsautoriseret Revisionspartnerselskab
Cvr.nr. / Cenfral Business Registration No. 33 96 35 56

/,é/ =

! . '.’-ﬁ/u/é.;"’w
Henrik Vedel ,/f akob Olesen
statsautoriseret revisor /" statsautoriseret revisor
State Authorised State Authorised

Public Accountant Public Accountant

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 entity's internal
control. An audit also includes evaluating the
appropriateness of accounting policies used and the
reasonableness of accounting estimates made by
Management, as well as the overall presentation of the
consolidated financial statements and parent financial
Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial statements and
parent financial statements give a true and fair view of the
Group's and the Parent’s financial position at 31
December 2015, and of the results of their operations and
cash flow for the financial year I January to 31 December
20135 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 per-
Jormed any further procedures in addition to the audit of
the financial statements and parent financial statements..

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the consolidated financial statements and parent financial
statements.
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Ledelsesberetning

Management commentary

Koncernoversigt pr 31. december 2015

Group chart as per 31 December 2015

Gluma Holding A/S
Loesning, Denmark
Cvr.nr 28 49 51 45

Glud & Marstrand Invest A/S

Loesning, Denmark
Cvrnr 262472 33

Glud & Marstrand A/S
Loesning, Denmark
Cvrnr67 2871 18

=
o)
2
oF
a:
m
2
(1]
a
)
for
[+1)
=
=
i)
f
w
i
i
oy
o
o
o
=
(5]
=
w
o
=
&
m
o
«
e
o
@,
a
=
=
g

G&M Lysekil AB
Lysekil, Sweden
Org. nr. 556019-6924

G&M Sweden Holding AB,
Lysekil, Sweden
Org.nr 556761-1123

Hebei G&M Co. L td
Qian‘an, China

G&M Media Packaging International A/S

Loesning, Denmark
Cvrini 66 5912 12

G&M Media Packaging A/S
Loesning, Denmark
Cvrnr 28 697163

Hanil G&M Co. L'td
South Korea

G&M Media Packaging Inc.
Ohio, USA




= Gluma Holding A/S 7

Koncernens hoved- og negletal
Group financial highlights

2015 2014 2013 2012 2011
Resultatopgerelse i MDKK:

ITncome statement

Nettoomszetning 1.776 1.875 1.955 1.795 1.767

Revenue

Bruttoresultat 248 221 242 230 276

Gross profit

Resultat for finansielle poster 51 15 40 29 88

Income before interests

Resultat af finansielle poster -5 -2 -12 -16 -67

Net finansial income

Arets resultat 55 14 31 23 3

Income for the year

Balance i MDKK:

Balance sheet

Balancesum 1.412 1.510 1.433 1.418 1.138

Balance sheert total

Egenkapital 713 651 630 604 574
Equity

Medarbejdere:
Employees

Antal medarbejdere 1.110 1.206 1.178 1.091 1.050

Average number of employees

Negletal i %:
Key ratios

Bruttomargin 14 12 12 13 16

Gross margin

Overskudsgrad *) 3 1 2 2 3

Net profit ratio

Afkast af investeret kapital inkl. goodwill *) 5 3 5 5 10

Return on invested capital including goodwill

Soliditetsgrad 50 43 44 43 50

Solvency ratio

Forrentning af egenkapitalen *) 8 2 5 4 -11

Retum on equity

*) disse nogletal er korrigeret for effekten af salg af aktivitet (2011).

These key ratios are corrected for income on sale of activity (201 1).

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og vej-
ledning for 2015. Der henvises til definitioner i afsnittet om regnskabspraksis.

Key ratios are defined and calculated in accordance with “'Recommandations & Ratios 2015 issued b y the Danish Society of Financial Analysts, as
specified in accounting policies.
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Ledelsesberetning

Hovedaktivitet
Selskabets hovedaktivitet er besiddelse af kapitalandele.

Koncernens hovedaktivitet er fremstilling og salg af de-
korerede metalemballager. Gluma koncernens produkter
anvendes primert til fodevarer og neerings- og nydelses-
midler.

Glud & Marstrands produkter markedsfares til hele ver-
den med det danske marked som base, og koncernen be-
skaftigeri alt 1.110 medarbejdere. Der henvises til vores

hjemmeside www.glud-marstrand.com for yderligere in-

formation om vores organisation.

Koncernens juridiske enheder er anfert pé side 6, og her-
til skal det navnes, at dattervirksomheden G&M Media
Packaging International A/S producerer og s&lger metal-
emballage til mediaindustrien gennem sine to dattersel-
skaber G&M Media Packaging A/S og G&M Media
Packaging Inc. med produktion i henholdsvis Hjallerup,
Danmark og Bryan, Ohio USA

Udvikling i aktiviteter og ekonomiske for-
hold

Glud & Marstrand-koncernens omsztning belgb sig i
2015 til 1.776 mio. DKK mod 1.875 mio. DKK i 2014,
mens 4rets resultat udgjorde 55 mio. DKK mod 14 mio.
DKK i det foregdende regnskabsar.

Udviklingen i koncernen har for &ret 2015, med et fald i
omsgtningen pa 99 mio DKK, ikke levet optil vores for-

ventninger.

Metalemballage til mediabranchen har i 2015 udviklet
sig positivt.

For koncernen som helhed m4 resultatudviklingen beteg-
nes som fornuftig.

Management commentary

Primary activities
The Company’s primary activity is capital invest-

ments.

The Group's primary activity is to manufacture and
sell decorated metal packaging. The Gluma Group
products are mainly used in the production of food-

stuffs, food products and beverages.

Glud & Marstrand products are marketed globally,
with the Danish market being the base market, and
the Group employs 1,110 staff in total. We refer to

our homepage, www.glud-marstrand.com, for fur-

ther information about our organisation.

A chart of the Group’s legal entities is provided on
page 6. Please note that the subsidiary, G&M
Packaging International A/S, manufactures and
sells metal packaging for the media industry
through its two subsidiaries, G&M Media Packag-
ing A/S and G&M Media Packaging Inc., with pro-
duction facilities being located in Hjallerup, Den-
mark, and Bryan, Ohio, USA, respectively.

Development in activities and finances

The Glud & Marstrand Group’s revenue for 2015
comes 1o DKK 1,776m against DKK 1,875m for
2014, whereas income for the year is DKK 55m
against last year’'s DKK 14m.

With a decrease in revenue of DKK 99m, the devel-
opment in the group for 2015 has not been up to our

expectations.

Metal packaging for the media business has seen a

positive development in 20135,

For the Group as a whole, earnings development is

considered reasonable.
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Ledelsesberetning

Lukning af datterselskab i Kina

Koncernens datterselskab i Kina (Hebei G&M Ltd.) har
fortsat den negative udvikling fra tidligere 4r. Efter flere
forseg p at fa en rentabel drift i datterselskabet, har kon-
cernen i 2015 besluttet at lukke for aktiviteterne i datter-

selskabet.

I forbindelse med lukningen er anlegsaktiver primeert
solgt til andre omrader i koncernen, hvor disse vil indgd
i koncernens gvrige aktiviteter. Enkelte anlag er solgt lo-
kalt. Selskabet ejer fortsat produktionsbygningen i Kina,
hvor selskabets aktiviteter har varet lokaliseret. Bygnin-
gen er pr. 31.12.2015 indregnet til forventet salgsvardi
og fratrukket salgsomkostninger.

Varelager og evrige omsatningsaktiver i datterselskabet
er pr. 31.12.2015 maélt til forventet nettorealisations-
veerdi. Derudover er afsat til gvrige forventede omkost-
ninger frem til likvidation af selskabet.

Samlet set er resultatet for 2015 pavirket negativt med
4.2 mio. DKK som felge af lukning af aktiviterne i Kina.

Hebei G&M Ltd. ejes delvis gennem et koncernselskab i
Sverige, G&M Sweden Holding. I G&M Sweden Hol-
ding har koncernen i 2015 valgt at realisere en kebsfor-
pligtelse pd 20% af aktierne i selskabet. Efterfalgende er
aktierne nedskrevet til indre veerdi. Der er tidligere &r
hensat til denne forpligtelse, og netto har kebet betydet
et tab for koncernen pé 0,6 mio. DKK i 2015,

Nedlukningen af Hebei G&M Ltd forventes ikke at pé-
virke koncernens resultat veesentligt fremadrettet.

Management commentary

Closure of subsidiary in China

The Group’s subsidiary in China (Hebei G&M
Ltd.) has continued the negative development Jfrom
previous years. After several attempis lo obtain
profitable operations in the subsidiary, the Group
decided in 2015 to close activities in the subsidiary.

Following the closure, plant and machinery have
primarily been sold to other areas in the Group
where they will be part of the Group's other activi-
ties. A few plants and machinery have been sold lo-
cally. The Company still owns the production build-
ing in China where the Company's activities have
been located. The building is recognised at the es-
timated sales price at 31.12.2015, and provisions

are made for estimated selling costs.

Inventories and other current assets in the subsidi-
ary arve measured at estimated net realisable value
at 31.12.2015. Moreover, provisions have been
made for other estimated costs until liquidation of
the Company.

In total, profit for 2015 is negatively affected by
DKK 4.2m due to the closure of the activities in
China..

Hebei G&M Ltd. is owned partly through a group
company in Sweden, G&M Sweden Holding. In
G&M Sweden Holding, the Group has decided in
2015 to realise a purchase obligation of 20% of the
shares in the Company. Subsequently, the shares
have been written down to equity value. A provision
has been made in previous years for this obligation,
and the purchase has resulted in a net loss for the
Group of DKK 0.6m in 2015.

In the coming year, the closure of the subsidiary is
only expected to have a limited effect.
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Ledelsesberetning

Investeringer

I regnskabsdret udger de samlede investeringer i alt 70
mio. DKK, og de samlede igangvarende investeringer
udger ved arets udgang i alt 56 mio. DKK.

Seerlige risici

Finansielle risici

Gluma-koncernens internationale aktiviteter medforer, at
koncernen pévirkes af valutakursudviklingen for en
reekke valutaer. Koncernen tilstraeber at afdekke kom-

mercielle valutarisici.

Koncernens rentebaerende nettogald er primzart finansie-

ret med variabel rente med bade kort og lang Igbetid.

Koncernens risiko ved kreditgivning ved salg af soges
begrenset gennem en effektiv styring og med debitorfor-
sikring.

Videnressourcer

Forskning og udvikling

Koncernen fokuserer pd at udbygge sin position med
kvalitetsprodukter p& udvalgte markeder. Disse bestree-
belser fortsetter og er et vigtigt element i den vedtagne
strategiplan.

Koncernen radder med en teknologi-afdeling over et kom-
petencecenter, som udferer forsknings- og udviklingsak-
tiviteter. I regnskabséret er der afholdt omkostninger for
i alt 7 mio. DKK til disse aktiviteter. Det er ikke vurderet,
at disse aktiviteteter berettiger til regnskabsmassig akti-

vering,.

Management commentary

Investments
Investments for the year total DKK 70m, and total

ongoing investments are DKK 56m at year-end.

Particular risks

Financial risks

Due to its international activities, the Gluma Group
is affected by exchange rate fluctuations relating to
certain currencies. The Group aims to hedge com-

mercial currency risks.

The Group'’s interest-bearing net debt is primarily
Jinanced by floating rate loans with short-term as

well as long-term maturity.

The Group's granting of credit when selling goods
involves a risk, which the Group seeks to reduce
through effective management and credit insur-

ance.

Intellectual capital resources

Research and development

The Group is focusing on strengthening its position
by selling quality products in selected markets.
Such efforts will be made continuously, being an
important element of the strategy plan adopted.

With a Technology department the Group has ac-
cess to the resources of the competence centre
which carries out research and development activ-
ities. In the financial year, costs incurred for these
activities amount to DKK 7m. These activities are

not deemed to be entitled to capitalisation.
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Lovpligtig redegerelse for samfundsansvar

Gluma-koncernens aktiviteter er alle samlet i underkon-
cernen Glud & Marstrand. Nedenfor redegeres for Glud
& Marstrand koncernens politikker, der relaterer sig til

samfundsansvar.

Glud & Marstrand koncernen har vedtaget en generel po-
litik, hvor der stettes op om UN’s “Global Compact” ba-
seret pa 10 principper inden for menneskerettigheder, ar-
bejdstagerrettigheder, milje og anti-korruption.

Fabrikkerne i Lysekil (Sverige), Hedensted, Hjallerup,
Skive, Odense og Lesning er alle registreret i det inter-
nationale CSR-register SEDEX.

Sociale forhold

Politik

Medarbejdere er en vigtig ressource for koncernens kon-
kurrencedygtighed. Personalepleje og arbejdssikkerhed
er derfor vigtige omrader for selskabets ledelse. P4 alle
vore fabrikker skal etableres betryggende sikkerhedsfor-
anstaltninger, s risikoen for arbejdsulykker minimeres.

Implementering

P& vore fabrikker tilstrazber vi, at geldende sikkerheds-
politikker overholdes, ligesom lovgivningens krav opfyl-
des. Derudover er bl.a. etableret en raekke personaleori-
enterede tiltag, eksempelvis fungerende sundhedstilbud
og en reekke politikker for eksempelvis rygning, alkohol,
fratreedelser og seniorordninger.

Resultat
Implementering af vore personaleorienterede tiltag bety-

der lebende aktiviteter for medarbejderne. For 2014 og

Management commentary

Corporate social responsibility

The Gluma Group’s activities are all conducted in
the sub-group Glud & Marstrand, Glud &
Marstrand Group CSR policies are described be-

low,

The Glud & Marstrand Group has adopted a gen-
eral policy, supporting the “UN Global Compact”
based on ten principles in the areas of human
rights, workers’ rights, the environment and anti-

corruption.

The production facilities in Lysekil (Sweden),
Hedensted, Hjallerup, Skive, Odense and Losning
are registered in the international CSR register
SEDEX.

Social environment

Policy

The employees constitute important resources as to
the Group's competiveness. Accordingly, employee
welfare and safety at work are important areas Jor
Management. Prudent safety measures should be
taken at all our production facilities to minimise the

risk of occupational injury.

Implementation

Our aim is to comply with applicable safety policies
and to meet legal requirements in this respect. In
addition, a number of staff-oriented measures have
been taken such as wellness offers, and several pol-
icies have been formulated in relation to, Jfor exam-
ple, smoking, alcohol, resignation and senior em-

ployee schemes.

Results

The implementation of our staff-oriented measures
resulls in continuous activities for our employees.
In 2014 and 20135, for instance, we have run stop
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2015 kan eksempelvis nazvnes afholdelse af rygestopkur-
ser, seniorseminar, lebende tilskud til motionsaktiviteter
samt uddannelse af ledere og mellemledere i afholdelse
af udviklingssamtaler,

Leveranderer

Politik

Det er vor politik, at der i enhver forretningsaftale mel-
lem Glud & Marstrand A/S og underleveranderer indar-
bejdes accept af vores/UN’s “’Code of Conduct for leve-
randerer”. Glud & Marstrand A/S’ "Code of Conduct for
leveranderer” ligger sig op ad de principper der er be-
skrevet i UN’s ”Code of Conduct for leveranderer” og
omhandler omrdderne menneskerettigheder, arbejdsta-

gerrettigheder, milje og anti-korruption.

Implementering og resultat

For vore primere rdvare- og serviceleveranderer modta-
ger vi en skriftlig accept af vores "Code of Conduct”.
Majoriteten af vore primere leveranderer har underskre-
vet og accepteret vores “Code of Conduct™.

Milje

Politik

Glud & Marstrand A/S har et veludbygget Miljeledelses-
system og alle danske fabrikker er certificeret efter ISO
14001(2004).

Systemet sikrer, at der er fokus p& miljeforhold, overhol-
delse af miljelovgivning og at milje taenkes ind i startfa-
sen af projekter overalt i vores organisation. Glud &
Marstrand’s miljepolitik (kan ses pd hjemmesiden) be-
skriver, at vi har fokus pa:

e Minimering af miljepavirkning til omgivelserne
e Energieffektivisering
¢ Minimering af rdvareforbrug og spild

¢ Kundeinformation vedrerende genbrug af metal

Management commentary

smoking courses, a senior seminar, made current
contributions to exercise activities as well as un-
dertaken training of executives and mid-level man-
agers in conducting appraisal interviews.

Suppliers

Policy

Accepting and complying with our “Code of Con-
duct for Suppliers” forms an integral part of any
business agreement concluded between the group
and its subsuppliers. Glud & Marstrand A/S’ Code
of Conduct for Suppliers adheres to the principles
described in the UN Supplier Code of Conduct and
deals with the areas human rights, workers’ rights,

environment and anti-corruption.

Implementation and results

From our primary raw material suppliers and ser-
vice providers we receive a written acceptance of
our Code of Conduct. The majority of our primary
suppliers have signed and accepted our Code of
Conduct.

Environment

Policy

Glud & Marstrand has a well-developed environ-
mental management system, and all Danish facili-
ties are certified according to ISO 14001(2004).

The system ensures focus on environmental as-
pects, observance of environmental legislation and
that environment is considered in the start-up
Phase of projects throughout our organisation. As
described in Glud & Marstrand’s environmental
policy (see our website) we focus on:

®  Minimising of environmental impact on sur-

roundings

® Improved energy efficiency
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Implementering

Alle Glud & Marstrands fabrikker arbejder struktureret
med ISO 14001 systemet og der arbejdes fortlobende
med at forbedre og udbygge systemet.

Der er pa alle fabrikker udpeget daglige miljeansvarlige
og nedsat miljegrupper med reprasentation af bade med-
arbejdere, ledelse og koncern milje.

Resultater

Minimering af miljepavirkning:

Gennem de seneste ar har Glud & Marstrand A/S samlet
trykkeriaktiviteterne fra fire trykkerier i 2013 til nu tre
trykkerier, hvoraf to er beliggende i Danmark.

Ved at samle aktiviteterne har Glud & Marstrand A/S
nedbragt udledning af oplesningsmidler, idet efterbraen-
dingen pa de nyere anleg er mere effektiv. Herudover
samarbejder vi med vores lakleveranderer om at udfase
problematiske stoffer i lakkerne. F.eks. anvendes lakker
indeholdende bisphenol A kun i meget begrenset
mangde.

Energieffektivisering:
I forbindelse med udskiftning af nyt udstyr i produktio-
nen, velges som hovedregel de mest energirigtige kom-

ponenter.

Glud & Marstrand A/S er omfattet af EU’s energidirektiv
og bekendtgerelse vedr. energisyn. I efteraret 2015 er fo-
retaget energisyn pé flere af vores danske fabrikker og

rapportering forventes at foreligge primo 2016. I den

Management commentary

®  Minimising of raw materials consumed and
wastage

®  Customer information on recycling of metal.

Implementation

All Glud & Marstrand’s facilities are working in a
systematised way with the ISO 14001 system and
are continuously making efforts to improve and de-

velop the system.

Every facility has appointed employees in charge of
environmental issues and set up environmental
groups with representatives from employees, man-

agement as well as Group Environment.

Results

Minimising of environmental impact:

In recent years, Glud & Marstrand has gathered
our printing activities in three printing works com-
pared to four back in 2013, two of them located in

Denmark.

By gathering the activities, Glud & Marstrand A/S
has reduced the discharge of solvents as afterburn-
ing in the new facilities is more effective. Moreover,
we cooperate with our lacquer suppliers to phase
out the problematic substances in lacquers. For in-
stance, lacquers containing bisphenol A are only

used in very small quantities.

Improved energy efficiency:
When replacing new equipment in the production,
the most energy saving components are generally

chosen.

Glud & Marstrand A/S is covered by the EU energy
directive and executive order on energy inspec-
tions. In the autumn of 2015, energy inspections

were carried out at several of our Danish facilities,
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kommende arrazkke forventes Glud & Marstrand A/S at
kunne implementere en raekke af de i rapporterne anbe-

falede energioptimeringer.

Minimering af ravareforbrug og spild:

Glud & Marstrand A/S arbejder lebende med optimering
af sterrelsen og tykkelsen pd de plader, vi anvender til
désefremstilling.

Kundeinformation vedrorende genbrug af metal:

1 2015 har vores marketing afdeling i samarbejde med
den europaisk brancheorganisation designet et “recycles
forever” maerke. Vi har i 2015 informeret vores kunder
herom via nyhedsbreve og pa vores hjemmeside m.m.
Meerket kan anvendes af vores kunder p4 deres produk-

ter.

Nye miljogodkendelser i 20135:
e Lesning
o Afventer Kommunens tilbagemelding
vedr. ansegning for godkendelse af om-
bygget produktionsudstyr til lag.
e Odense
o Ny tryklinie er godkendt
e Hedehusene
o Kommunen har i efterdret 2015 god-
kendt de tiltag Glud & Marstrand A/S
har foretaget i forbindelse med nedluk-
ning af produktion i Hedehusene.
e Hjallerup
o Kommunen har ved miljetilsyn anbefa-
let at gamle miljegodkendelser samles i
ny godkendelse og har stillet krav om
revurdering af miljegodkendelse - an-
segningsfrist forar 2016.

Management commentary

and reports are expected to be available at the be-
ginning of 2016. Over the next few years, Glud &
Marstrand is expected to be able to implement
many of the energy optimisations recommended in

the reports.

Minimising of raw material consumption and wast-
age:

Glud & Marstrand is continuously working to opti-
mise the size and thickness of the plates we use for

can production.

Customer information relating to recycling of
metal:

In 2015, our marketing department has designed a
“recycles forever” logo in cooperation with the Eu-
ropean trade organisation. We have informed our
customers about this logo through newsletters and
on our website etc. The logo can be used by our

customers on their products.

New environmental approvals in 2015:
o Lasning
o Awaits local authorities’ feedback on
application for approval of rebuilt pro-
duction equipment for lids.
e  Odense
o New print line has been approved.
o  Hedehusene
o Inthe autumn of 2015, the local au-
thorities approved the initiatives taken
by Glud & Marstrand A/S in connec-
tion with the closure of production in
Hedehusene.
e Hijallerup
© The local authorities recommended at
the environmental inspection that old
environmental approvals are gathered

in one new approval and have required
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Arbejdsmilje

Arbejdsmiljearbejdet foregar pa de enkelte fabrikker i ar-
bejdsmiljeorganisationer. P4 de fleste af vore fabrikker
er udpeget en sikkerhedsleder til at koordinere arbejdet.

Ogsd i 2015 har der vaeret fokus p4 at nedbringe arbejds-
ulykker. Der er arbejdet mélrettet pd at uddanne arbejds-
miljegrupperne i at analysere og finde arsager til arbejds-
ulykkerne.

Arbejdstilsynet har i 2015 vaeret pa tilsynsbeseg pa 3 af
vore fabrikker. Der bliver fortlobende arbejdet pa at sikre
et hejt sikkerhedsniveau for alle vore medarbejdere.

Keonsmzaessig sammenszaetning af selskabets ledelse

Overordnet vil det altid vaere kvalifikationer, der afger

ansettelse af sdvel ledelse som medarbejdere.

Konsmeessig sammenscetning af det overste ledelsesor-
gan.

Gluma Holding A/S har vedtaget en politik, hvor selska-
bet ensker begge ken reprasenteret i den everste ledelse.
Mialet er, at begge kon reprasenterer mindst Y af selska-
bets samlede generalforsamlingsvalgte bestyrelse pa 4

medlemmer.

Den nuvarende generalforsamlingsvalgte bestyrelse er
sammensat af 1 kvinde og 3 mznd, hvorfor selskabets

politik anses for optyldt.

Management commentary

a reassessment of the environmental
approval - deadline for application is
spring of 2016.

Working environment

The working environment work takes place at the
individual sites in the working environment organ-
isations. At most of our sites a safely manager has
been appointed to coordinate the work at the indi-

vidual sites.

Also in 2015 has the reduction of industrial acci-
dents been in focus. Targeted efforts are made to
train the working environment groups in analysing

and finding the reasons for the industrial accidents.

In 2015, the Danish Working Environment Author-
ity has paid an inspection visit to three of our sites.
Efforts are constantly made to ensure a high safety

level for our employees.

Gender distribution in the Company's Manage-
ment

Overall, the employment of management as well as
staff will always be based on qualifications.

Gender distribution in the supreme governing
body

Gluma Holding A/S has adopted a policy according
to which the Company wants both genders to be
represented in the supreme governing body. The
aim is that both genders should represent at least
one fourth of the Company's entire Board of Direc-
tors of four members elected at the General Meet-

ing.

The present Board of Directors elected at the Gen-
eral Meeting consists of one woman and three men,
and therefore the Company’s policy is considered
Julfilled.
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Konsmeessig sammenscetning pd ovrige ledelsesni-
veauer.

Glud & Marstrand koncernen har vedtaget en politik,
hvor selskabet ensker en sammensztning af ledelsen p
alle niveauer uden hensyn til ken.

Den kensmaessige sammensatning pa evrige ledelsesni-

veauer er ved afslutning af regnskabsaret ikke ligelig.

Glud & Marstrands mélsetning er at oge andelen af det
underreprasenterede kon pé de evrige ledelsesniveauer,
men ved rekruttering af bade interne og eksterne ledere
leegges der fortsat veegt pa faglige kvalifikationer uden
kensmassige hensyn.

Det er ledelsens opfattelse, at denne politik sikrer en fair

kensmassig sammensatning af selskabets ledelses-

gruppe.

Begivenheder efter regnskabsarets afslut-
ning

Der er ikke indtruffet betydningsfulde haendelser efter
balancedagen, som vurderes at have vesentlig indfyl-
delse pd bedemmelsen af koncernregnskabet og arsregn-
skabet.

Forventet udvikling

Koncernen forventer gennem en malrettet vakststrategi
en positiv udvikling i koncernens indtjening i regnskabs-
aret 2016.

Management commentary
Gender distribution at other management levels

The Glud & Marstrand Group has adopted a pol icy
according to which the Company wants a composi-
tion of management at all levels irrespective of gen-
der.

The gender composition at other management lev-

els at the end of the financial year is unbalanced.

1t is the target of Glud & Marstrand to increase the
share of the underrepresented gender at other man-
agement levels, but when recruiting both internal
and external managers, professional qualifications
continue to be emphasised without taking gender

composition into consideration.

In Management's opinion, this policy secures a Jair

gender distribution of the Company s management

group.

Events after the balance sheet date

No significant events have occurred afer the bal-
ance sheet date to this date which would influence
the evaluation of the consolidated and parent finan-

cial statements.

Outlook
The Group expects its earnings for 2016 to increase

through a targeted growth strategy.
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Arsregnskabet for Gluma Holding A/S og koncern-
regnskabet er udarbejdet i overensstemmelse med &rs-
regnskabslovens bestemmelser for store virksomheder
i regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Generelt om indregning og méiling

Aktiver indregnes i balancen, nar det som felge af en
tidligere begivenhed er sandsynligt, at fremtidige eko-
nomiske fordele vil tilflyde koncernen, og aktivets
verdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar koncernen som
folge af en tidligere begivenhed har en retlig eller fak-
tisk forpligtelse, og det er sandsynligt, at fremtidige
ekonomiske fordele vil fragé koncernen, og forpligtel-
sens vaerdi kan males palideligt.

Ved ferste indregning méles aktiver og forpligtelser til
kostpris. Méling efter forste indregning sker som be-
skrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belagb.

Ved indregning og méling tages hensyn til forudsige-
lige risici og tab, der fremkommer, inden &rsrapporten

Accounting policies

The annual report of Gluma Holding A/S and the
consolidated financial statements have been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act governing report-

ing class C enterprises.

The accounting policies applied for 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 Group, and the

value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when
the Group has a legal or constructive obligation as
a result of a prior event, and it is probable that fu-
ture economic benefits will flow out of the Group,
and the value of the liabilities can be measured re-
liably.

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

each financial statement item.

Certain financial assets and liabilities are meas-
ured at amortised cost, recognising a constant ef-
Jective interest rate over their term. Amortised cost
is calculated as original cost less any repayments
and with addition/deduction of the accumulated
amortisation of any difference between cost and the

nominal amount.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that

confirm or invalidate affairs and conditions existing
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aflegges, og som be- eller afkrafter forhold, der eksi-
sterede pé balancedagen. I resultatopgerelsen indreg-
nes indtaegter, i takt med at de indtjenes, mens omkost-
ninger indregnes med de beleb, der vedrerer regn-
skabséret.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs.

Tilgodehavender, gzldsforpligtelser og andre mone-
teere poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valutakurs.

Valutakursdifferencer, der opstir mellem transakti-
onsdagens kurs og kursen p4 henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle an-
lesgsaktiver, varebeholdninger og andre ikke-mone-
taere aktiver, der er kebt i fremmed valuta, omregnes
til historiske kurser.

Lén ydet til tilknyttede virksomheder pa erhvervelses-
tidspunktet omregnes ligeledes til danske kroner ved
anvendelse af balancedagens valutakurs. Omregnings-
forskelle mellem primo- og ultimokurser reguleres di-

rekte over egenkapitalen,

Koncernregnskabet

Koncernregnskabet omfatter moderselskabet Gluma
Holding A/S samt virksomheder, hvori moderselska-
bet direkte eller indirekte besidder flertallet af stem-
merettighederne.

Accounting policies

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 finan-

cial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date.

Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date are translated us-
ing 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 pay-
ment date or the rate at the balance sheet date are
recognised in the income statement as financial in-
come or financial expenses. Property, plant and
equipment, intangible assets, inventories and other
non-monetary assets that have been purchased in
Joreign currencies are translated using historical
rates.

Loans granted to group enterprises at the time of
acquisition are also translated to Danish kroner us-
ing the exchange rate at the balance sheet date,
Translation differences between the rates at the be-

ginning and end of the year are adjusted directly on
equity.

Consolidated financial statements

The consolidated financial statements include the
Parent Gluma Holding A/S and the enterprises in
which the Parent, directly or indirectly, holds the
majority of the voting rights.
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Konsolideringsprincipper

Koncernregnskabet udarbejdes pa grundlag af regn-
skaber for Gluma Holding A/S og dets dattervirksom-
heder. Udarbejdelse af koncernregnskabet sker ved
sammenlagning af regnskabsposter af ensartet karak-
ter. Ved konsolideringen foretages eliminering af kon-
cerninterne indtaegter og omkostninger, interne mel-
lemverender og udbytter samt fortjenester og tab ved
transaktioner mellem de konsoliderede virksomheder.
De regnskaber, der anvendes til brug for konsoliderin-
gen, udarbejdes i overensstemmelse med koncernens
regnskabspraksis.

[ koncernregnskabet indregnes dattervirksomhedernes
regnskabsposter fuldt ud. Minoritetsinteressernes for-
holdsmassige andel af resultatet og nettoaktiverne
prasenteres som serskilte poster i henholdsvis resul-
tatopgerelsen og balancen.

I koncernregnskabet er den regnskabsmassige vaerdi
af moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignet med moderselskabets an-
del af dattervirksomhedernes regnskabsmzssige indre
vardi opgjort pd det tidspunkt, hvor koncernforholdet
blev etableret.

Afledte finansielle instrumenter

Afledte finansielle instrumenter maéles ved forste ind-
regning i balancen til kostpris og efterfolgende til
dagsveerdi. Afledte finansielle instrumenter indregnes
under henholdsvis andre tilgodehavender og anden
geeld.

Kursregulering af afledte finansielle instrumenter ind-
géet til sikring af dagsveerdien af indregnede finan-
sielle aktiver eller forpligtelser tilleegges/fradrages den
regnskabsmessige veerdi af det sikrede aktiv/forplig-
telse.

Accounting policies

Basis of consolidation

The consolidated financial statements are prepared
on the basis of the financial statements of Gluma
Holding A/S and its subsidiaries. The consolidated
financial statements are prepared by combining
uniform items. On consolidation, intra-group in-
come and expenses, intra-group accounts and divi-
dends as well as profits and losses on transactions
between the consolidated enterprises are elimi-
nated. The financial statements used for consolida-
tion have been prepared applying the Group’s ac-
counting policies.

Subsidiaries’ financial statement items are recog-
nised in full in the consolidated financial state-
ments. Minority interests’ pro rata shares of the
profit/loss and the net assets are disclosed as sepa-
rate items in the income statement and the balance
sheet, respectively.

In the consolidated financial statements the carry-
ing amount of the Parent’s investments in the con-
solidated subsidiaries are offset against its share of
the subsidiaries’ equity value calculated at the date
when the group relation was established,

Derivative financial instruments

On initial recognition in the balance sheet, deriva-
tive financial instruments are measured at cost and
subsequently at fair value. Derivative financial in-
Struments are recognised under other receivables
or other payables.

Value adjustments of derivative financial instru-
menis concluced to hedge the fair value of recog-
nised financial assets or liabilities are added to/de-
ducted from the fair value of the hedged asset/lia-
bility.
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Kursregulering af afledte finansielle instrumenter ind-
géet til sikring af forventede fremtidige pengestromme
indregnes i egenkapitalen, indtil den sikrede transak-
tion gennemfores. Sifremt transaktionen resulterer i et
aktiv eller en forpligtelse, indregnes den akkumule-
rede kursregulering i kostprisen pa aktivet eller for-
pligtelsen, og safremt transaktionen resulterer i en ind-
teegt eller en omkostning, indregnes den akkumulerede
kursregulering i resultatopgerelsen sammen med den
sikrede post.

For afledte finansielle instrumenter, som ikke opfylder
betingelserne for behandling som sikringsinstrumen-
ter, indregnes &ndringer i dagsvardi lebende i resul-
tatopgerelsen som finansielle poster.

Resultatopgerelsen

Nettoomszetning

Nettoomsztning ved salg af handelsvarer og faerdig-
varer indregnes i resultatopgerelsen, sifremt levering
og risikoovergang til keber har fundet sted inden &rets
udgang, og sdfremt indtzegten kan opgeres palideligt
og forventes modtaget. Nettoomsztningen males eks-
klusiv moms, afgifter og rabatter i forbindelse med sal-
get.

Produktionsomkostninger
Produktionsomkostninger indeholder direkte og indi-
rekte omkostninger, der er atholdt for at opné drets net-
toomsetning. Produktionsomkostninger omfatter va-
reforbrug, lenninger og gager til personale beskaeftiget
med produktion samt afskrivninger pa produktionsan-
leeg og andre omkostninger afledt af produktionen.

Under produktionsomkostninger indregnes tillige
forskningsomkostninger og udviklingsomkostninger,
der ikke opfylder kriterierne for aktivering, samt af-
skrivning pd aktiverede udviklingsomkostninger.

Accounting policies

Value adjustments of derivative financial instru-
ments concluded to hedge estimated future cash
flows are recognised in equity until the hedged
transaction has been carried out. If the transaction
results in an asset or a liability, the accumulated
value adjustment will be recognised in cost of the
asset or liability, and if the transaction results in in-
come or expenses, the accumulated value adjust-
ment will be recognised in the income statement to-
gether with the item hedged,

For derivative financial instruments that do not
comply with the requirements for being treated as
hedging instruments, changes in fair value are rec-
ognised currently in the income statement as finan-
cial income or financial expenses.

Income statement

Revenue

Revenue from sale of goods for resale and manufac-
tured goods is recognised in the income statement
when delivery has been made and risk has been
transferred to the buyer before year-end and when
the income can be calculated reliably and receipt is
expected. Revenue is measured net of VAT, duties
and sales discounts.

Production costs

Production costs comprise direct and indirect costs
incurred to earn revenue. Production costs include
cost of goods sold, wages and salaries to staff en-
gaged in production as well as depreciation of pro-
duction plant and other costs derived from produc-

tion.

Production costs also include research and devel-
opment costs that do not meet the criteria for capi-
talisation in the balance sheet as well as amortisa-

tion of development costs capitalised.
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Salgs- og distributionsomkostninger

Salgs- og distributionsomkostninger indeholder om-
kostninger til gager til personale beskzftiget med salg
og distribution, reklameomkostninger, salgsfragt og

andre typer af beslaegtede omkostninger.

Administrationsomkostninger
Administrationsomkostninger indeholder omkostnin-
ger til det administrative personale, ledelsen, kontor-

omkostninger m.v. herunder afskrivninger.

Afskrivninger
Immaterielle og materielle anlzgsaktiver afskrives li-
nezrt over aktivernes forventede brugstid, der udgor:

Udviklingsprojekter 0-5 ar
Erhvervede patenter og licenser 5-20 ar
Softwarelicenser 0-5 &r
Goodwill 10 ar
Bygninger 25 ar
Tekniske anlag og maskiner 3-10 ar
Driftsmateriel og inventar 3-10 ar

Afskrivninger samt avance og tab ved lebende udskift-
ning af anlagsaktiver omkostningsfores under hen-
holdsvis produktionsomkostninger, salgs- og distribu-
tionsomkostninger samt administrationsomkostnin-

ger.

Andre driftsindtzegter og -omkostninger

Andre driftsindtagter og -omkostninger indeholder
poster af sekundar karakter i forhold til virksomhe-
dens hovedaktivitet.

Accounting policies

Sales and distribution costs

Sales and distribution costs include costs incurred
Jfor salaries to staff engaged in sale and distribution,
advertising costs, freight costs and other types of re-

lated costs.

Administrative expenses
Administrative expenses include expenses for ad-
ministrative staff, management and office premises,

etc including depreciation and amortisation.

Depreciation and amortisation
Intangible assets and property, plant and equipment
are depreciated/amortised straight-line over the ex-

pected useful lives of the assets which represent:

Development projects 0-5 years
Acquired patents and licences 5-20 years
Software licences 0-5 years
Goodwill 10 years
Buildings 25 years
Plant and machinery 3-10 years
Operating equipment, fixtures

and fittings 3-10 years

Depreciation and amortisation as well as profits
and losses on current replacement of fixed assets
are recognised under production costs, sales and
distribution costs as well as administrative ex-

penses.

Other operating income and expenses
Other operating income and expenses comprise
items of a secondary nature to the Company's pri-

mary activities.
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Finansielle poster

Finansielle poster omfatter renteindtzgter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -
tab vedrerende gzldsforpligtelser og transaktioner i
fremmed valuta, amortiseringstilleeg og -fradrag ved-
rgrende prioritetsgaeld mv. samt tilleeg og godtgerelser
under acontoskatteordningen.

Renter og @vrige omkostninger p4 14n til finansiering
af fremstilling af immaterielle og materielle anlegsak-
tiver, og som vedrerer fremstillingsperioden, indreg-
nes ikke i kostprisen.

Skat

Gluma Holding A/S er omfattet af reglerne omkring
national sambeskatning, og Gluma Holding A/S er ad-
ministrationsselskab. Selskabsskat fordeles mellem de
sambeskattede danske selskaber (fuld fordeling).

Arets skat i resultatopgarelsen bestér af arets aktuelle
skat, regulering af drets udskudte skat samt regulering
vedrarende tidligere &r. Arets skat indregnes i resultat-
opgerelsen for den del, som kan henferes til arets re-
sultat og direkte p& egenkapitalen med den del, der kan
henferes til posteringer direkte pd egenkapitalen.

Udskudte skatteforpligtelser indregnes i balancen som
henszttelse. Den udskudte skatteforpligtelse er ind-
regnet som skatten af alle midlertidige forskelle med
den aktuelle skatteprocent. I den udskudte skat mod-
regnes vardien af skattemassige underskud for tidli-
gere ar i det omfang de forventes at kunne modregnes
i fremtidige indkomster.

Accounting policies

Financial income and expenses

These items comprise interest income and expenses,
realised and unrealised capital gains and losses on
payables and transactions in foreign currencies,
amortisation premium or allowance on morigage
debt, etc as well as tax surcharge and tax relief un-

der the Danish Tax Prepayment Scheme.

Interest and other expenses relating to loans for fi-
nancing the manufacture of intangible assets and
property, plant and equipment and which relate to

the manufacturing period are not included in cost.

Income taxes

Gluma Holding A/S is subject to the rules of na-
tional joint taxation with Gluma Holding A/S as the
administration company. Income taxes are allo-
cated among the jointly taxed Danish companies
(fidl allocation).

Tax for the year in the income statement consists of
current tax for the year, adjustment of deferred tax
Jor the year as well as adjustment relating to previ-
ous years. Tax for the year is recognised in the in-
come statement by the portion attributable to
profit/loss for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Deferred tax liabilities are recognised in the bal-
ance sheet as provisions. The deferred tax liability
is recognised as tax on all temporary differences at
the current tax rate. The value of prior years' tax
losses is set off against deferred tax provided the
tax losses are expected to be set off against future

income.
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Resultat af kapitalandele i tilknyttede og associe-
rede virksomheder

I moderselskabets resultatopgerelse indgér andel af til-
knyttede og associerede virksomheders resultat regu-
leret for @ndring i ikke-realiserede interne fortjenester.

Balancen

Goodwill og koncerngoodwill

Goodwill opgeres som forskellen mellem kostprisen
for kapitalandelene og dagsveerdien af de overtagne
aktiver og forpligtelser. Goodwill afskrives linezrt
over den forventede brugstid, som er vurderet til at ud-
gere 10 &r ud fra forventninger til indtjeningprofil og
udnyttelse af de pagaldende ressourcer.

Goodwill nedskrives til genindvindingsvaerdi, safremt
denne er lavere end den regnskabsmaessige vaerdi.

Udviklingsprojekter, software, erhvervede ret-
tigheder

Kostpris pa udviklingsprojekter og software omfatter
gager, afskrivninger og andre omkostninger, der di-
rekte kan henferes til selskabets udviklingsaktiviteter

eller softwareimplementering.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstrak-
kelige ressourcer og et potentielt fremtidig marked el-
ler udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfere el-
ler anvende projektet, indregnes som immaterielle an-
leegsaktiver, safremt der er tilstreekkelig sikkerhed for,
at kapitalvaerdien af den fremtidige indtjening kan
deekke produktions-, salgs- og administrationsomkost-

ninger samt selve udviklingsomkostningerne.

Accounting policies

Profit/loss from investments in group enterprises
and associates

The Parent’s income statement includes the share of
group enterprises’ and associates profits/losses ad-

Justed for change in non-realised internal profits.

Balance sheet

Goodwill and goodwill on consolidation

Goodwill is calculated as the difference between
cost of the investments and fair value of the assets
and liabilities acquired. Goodwill is amortised
straight-line over its estimated useful life which is
assessed to be 10 years, based on expected earning
profile and benefit from the relevant resources.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Development projects, software, acquired rights

The cost of development projects and sofiware com-
prises  salaries, depreciation/amortisation and
other expenses that are directly attributable to the

Company’s development activities or implementa-

tion of sofiware.

Clearly defined and identifiable development pro-
Jects, for which the technical rate of utilisation, ad-
equate resources and a potential future market or a
development possibility in the enterprise can be es-
tablished, and where the intention is to manufac-
ture, market or apply the project, are recognised as
intangible assets provided that sufficient certainty
exists that the value in use of future earnings can
cover manufacturing costs, sales expenses, admin-

istrative expenses and development coss.
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Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen i takt med, at omkostningerne af-
holdes.

Aktiverede udviklingsomkostninger og software ma-
les til kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, safremt

denne er lavere.

Aktiverede udviklingsomkostninger og software af-
skrives fra tidspunktet for ferdiggerelsen linezrt over
den periode, hvori det forventes at frembringe ekono-
miske fordele.

Erhvervede rettigheder maéles til kostpris med fradrag
af akkumulerede af- og nedskrivninger eller genind-

vindingsveardi, safremt denne er lavere.

Materielle anlaegsaktiver
Materielle anlagsaktiver optages til kostpris med fra-
drag af foretagne af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostninger
direkte tilknyttet anskaffelsen samt omkostninger til
klargering af aktivet indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Kostprisen pa egenfremstillet andel af aktiver omfatter
direkte og indirekte omkostninger til materialer, kom-
ponenter, underleveranderer og lgnninger.

Afskrivninger samt avance og tab ved labende udskift-
ning af materielle anlaegsaktiver omkostningsferes un-
der henholdsvis produktionsomkostninger, salgs- og
distributionsomkostninger samt administrationsom-
kostninger.

Accounting policies

Development projects which do not meet the crite-
ria for recognition in the balance sheet are recog-

nised as costs in the income statement as incurred.

Capitalised development costs and software are
measured at the lower of cost less accumulated
amortisation and impairment losses and recovera-

ble amount.

Capitalised development costs and sofiware are
amortised from the time of completion on a straight-
line basis over the period in which it is expected to

generate economic benefits.

Acquired rights are measured at the lower of cost,
less accumulated amortisation and impairment

losses, and recoverable amount.

Property, plant and equipment
Property, plant and equipment are recognised at
cost less 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,

Cost for self-constructed part of assets comprises
direct and indirect costs of materials, components,
subsuppliers and labour costs.

Depreciation as well as profits and losses on cur-
rent replacement of property, plant and equipment
are recognised under production costs, sales and
distribution costs as well as administrative ex-

penses.
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Den regnskabsmaessige verdi af materielle anlagsak-
tiver gennemgas arligt for at afgere, om der er indika-
tion af vardiforringelse ud over det, som udtrykkes
ved afskrivning. Hvis dette er tilfeldet, gennemfores
nedskrivningstest til afgerelse af, om genindvindings-
veerdien er lavere end den regnskabsmaessige vardi, og
der nedskrives til denne lavere genindvindingsvaerdi.

Genindvindingsvardien for aktivet opgeres som den
hajeste vaerdi af nettosalgsprisen og kapitalvardien. Er
det ikke muligt at fastsatte en genindvindingsvaerdi
for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vur-
dering kan fastsettes en pélidelig genindvindings-
vardi.

Fortjeneste og tab ved afhandelse af materielle an-
lzegsaktiver opgeres som forskellen mellem salgspri-
sen med fradrag af salgsomkostninger og den regn-
skabsmaessige verdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgerelsen som korrektion
til af- og nedskrivninger.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre vaer-
dis metode (equity-metoden), hvilket indebzrer, at ka-
pitalandelene méles til den forholdsmassige andel af
virksomhedernes regnskabsmeassige indre verdi med
tilleg eller fradrag af uafskrevet henholdsvis positiv
og negativ goodwill og med fradrag eller tilleg af ure-
aliserede koncerninterne fortjenester og tab.

Resultatandelen i den udenlandske virksomhed om-
regnes til danske kroner ved anvendelsen af gennem-

snitskurser, medens kapitalandele omregnes til danske

Accounting policies

The carrying amounts of property, plant and equip-
ment are reviewed annually to determine any indi-
cations of impairment in addition to those reflected
in depreciation. If there is an indication of impair-
ment, an impairment test is performed to determine
if the recoverable amount is lower than the carrying
amount, and consequently the asset will be written

down to such recoverable amount.

The recoverable amount of the asset is determined
as the higher of net selling price and value in use. If
it is not possible to fix a recoverable amount for the
individual asset, all assets must be measured to-
gether in the smallest group of assets for which a
reliable recoverable amount can be fixed by an

overall valuation.

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price less selling costs and carrying
amount at the time of sale. Profits or losses are re-
cognised in the income statement as adjustment to

depreciation and impairment losses.
Investments in subsidiaries and associates

Investments in subsidiaries and associates are rec-
ognised and measured under the equity method.
This means that investments are measured at the
pro rata share of the enterprises’ equity plus or less
unamortised positive, or negative, goodwill and

plus or less unrealised intra-group profits or losses.

The profit share in the foreign enterprise is trans-
lated into Danish kroner using average exchange
rates whereas investments are translated into Dan-

ish kroner using the exchange rate at the balance
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kroner ved anvendelse af balancedagens kurs. Omreg-
ningsforskelle mellem primo- henholdsvis gennem-
snitskurser og ultimokurser reguleres direkte over
egenkapitalen.

Dattervirksomheder med negativ regnskabsmassig in-
dre vaerdi méles til nul, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moderselska-
bets andel af den negative indre verdi, i det omfang
det vurderes uerholdeligt. Séfremt den regnskabs-
mzssige negative indre vaerdi overstiger tilgodehaven-
det, indregnes det resterende belgb under hensatte for-
pligtelser, i det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke den pagel-
dende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomhe-
der og associerede virksomheder overfores i forbin-
delse med resultatdisponeringen til reserve for netto-
opskrivning efter den indre vaerdis metode under egen-
kapitalen.

Varebeholdninger
Vareholdninger bestar af varer, forbrugsmaterialer og

reservedele.

Varebeholdninger méles til kostpris efter gennem-
snitsmetoden eller nettorealisationspris, hvis denne er

lavere.

Handelsvarer samt révarer og hjzlpematerialer males
til kostpris med tilleg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter anskaffelsespris for medgiede
materialer og direkte lon med tillaeg af indirekte pro-
duktionsomkostninger. Indirekte produktionsomkost-
ninger omfatter indirekte materialer og len, omkost-
ninger til vedligeholdelse af og af- og nedskrivninger

Accounting policies

sheet date. Translation differences between ex-
change rates at the beginning of the year, average
exchange rates and exchange rates at the end of the

year are adjusted directly on equity.

Subsidiaries with a negative equity value are meas-
ured at zero value, and any receivables from these
enterprises are written down by the Parent'’s share
of such negative equity if it is deemed irrecoverable.
If the negative equity exceeds the amount receiva-
ble, the remaining amount is recognised under pro-
visions if the Parent has a legal or constructive ob-
ligation to cover the liabilities of the relevant enter-

prise.

Upon distribution of profit or loss, net revaluation
of investments in subsidiaries and associates is
transferred to reserve for net revaluation according

10 the equity method under equity.

Inventories
Inventories consist of goods, consumption materials
and spare parts.

Inventories are measured at the lower of cost using
the average cost formula and net realisable value.

Goods for resale as well as raw materials and con-
sumables are measured at cost plus landing costs.

Cost of manufactured goods and work in progress
consists of cost of materials and direct labour costs
with addition of indirect production costs. Indirect
production costs comprise indirect materials and
labour costs, costs of maintenance, depreciation
and impairment losses for machinery, factory build-

ings and equipment applied for the manufacturing
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pa de i produktionsprocessen benyttede maskiner, fa-
briksbygninger og udstyr samt omkostninger til fa-
briksadministration og ledelse. Finansieringsomkost-

ninger indregnes ikke i kostprisen.

Tilgodehavender
Tilgodehavender optages til palydende vardi med fra-
drag af nedskrivning til im@degéelse af tab efter indi-

viduel vurdering.

Pensionsforpligtelser

Selskabets danske pensionsforpligtelse er forsikrings-
messigt afdekket. Dattervirksomheden i Sverige har
uafdekkede ydelsesbaserede pensionsordninger over
for nuvarende og tidligere medarbejdere, hvor den ak-
tuarmessigt opgjorte forpligtelse indregnes i den kon-
soliderede balance.

Pengestremsopgsrelsen
Pengestromsopgerelsen for koncernen prasenteres ef-
ter den indirekte metode og viser pengestromme ved-
rerende drift, investeringer og finansiering samt kon-
cernens likvider ved drets begyndelse og slutning.

Pengestramme vedrerende driftsaktiviteter opgeres
som driftsresultatet reguleret for ikke-kontante drifts-
poster, &ndring i driftskapital samt betalt selskabsskat.

Pengestremme vedrerende investeringsaktiviteter om-
fatter betalinger i forbindelse med keb og salg af virk-
somheder, aktiviteter og finansielle anlegsaktiver
samt keb, udvikling, forbedring og salg mv. af imma-
terielle og materielle anlegsaktiver, herunder anskaf-

felse af finansielt leasede aktiver.

Pengestromme vedrorende finansieringsaktiviteter

omfatter &ndringer i sterrelse eller sammensatning af

Accounting policies

process as well as costs of factory administration
and management. Finance costs are not included in

cost.

Receivables

Receivables are recognised at nominal value less
writedown for bad debt on the basis of an individual
assessment.

Pension obligations

The Company's Danish pension obligation is cov-
ered by insurance. The subsidiary in Sweden has
unfunded defined benefit plans in relation to present
and former employees for which the actuarial obli-
gation is recognised in the consolidated balance
sheet.

Cash flow statement

The cash flow statement of the Group is presented
using the indirect method and shows cash flows
Jfrom operating, investing and financing activities as
well as the Group’s cash and cash equivalents at the

beginning and the end of the financial year.

Cash flows from operating activities are calculated
as the operating profit/loss adjusted for non-cash
operating items, working capital changes and in-

come taxes paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, development, improvement and
sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-

der finance leases.

Cash flows from financing activities comprise

changes in the size or composition of the Parent’s
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koncernens aktiekapital og omkostninger forbundet
hermed samt optagelse af l4n, indgdelse af leasingaf-
taler, afdrag pé rentebaerende gaeld samt betaling af ud-

bytte.

Likvider omfatter likvide beholdninger.

Hoved- og negletal
Hoved- og negletal er defineret og beregnet i overens-
stemmelse med Den Danske Finansanalytikers For-

ening “Anbefalinger og Negletal 2015~

Nogletal Beregningsformel
Bruttomargin (%) - Bruttoresultat x 100

Netteomsatning

Overskudsgrad (%) _  Resultat fpr finansielle poster x 100

Nettoomsatning

Afkast af investeret
kapital inkl. goodwill (%) = EBITA x 100

Gennemsnitlig investeret
kapital inkl. goodwill

Soliditetsgrad _ Egenkapital ultimo x 100
Samlede aktiver

Forrentning af egenkapitalen (%) _ Arets resultat x 100
Gennemsnitlig egenkapital

Accounting policies

share capital and related costs as well as the raising
of loans, inception of finance leases, installments on

interest-bearing debt and payment of dividend,

Cash and cash equivalents comprise cash at bank

and in hand.

Financial highlights

Financial highlights are defined and calculated in
accordance with “Recommandations & Ratios
2015 issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula
Gross margin (%) _ Gross profit x 100
Revenue
Net profit ratio (%) _ Income before interest x 100
Revenue

Return on invested
capital incl goodwill (%) _ EBITAx 100
Average invested
capital incl goodwill

Solvency ratio(%) _ Eouti
Total assets
Return on equity (%) - Income for the year x 100

Avarage equity
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Nogletal udtrykker

Afkast af investeret kapital inkl. goodwill

Det afkast, som virksomheden genererer af
investorernes midler.

EBITA (Earnings Before Interest, Tax and Amortisa-
tion) er defineret som driftsresultat tillagt arets af-
skrivninger pd goodwill. Arets nedskrivninger af
goodwill er ikke tillagt.

Investeret kapital inklusive goodwill er defineret som
nettoarbejdskapital tillagt den regnskabsmassige
verdi af materielle og immaterielle anlaegsaktiver
samt akkumulerede afskrivninger pa goodwill og fra-
trukket andre hensatte forpligtelser og ovrige langfri-
stede driftsmaessige forpligtelser. Akkumulerede
nedskrivninger af goodwill er ikke tillagt.

Nettoarbejdskapital er defineret som varebeholdnin-
ger, tilgodehavender og evrige driftsmessige omszat-
ningsaktiver fratrukket leverandergzld og andre
kortfristede driftsmaessige forpligtelser. Tilgodeha-
vende og skyldig selskabsskat samt likvide behold-
ninger indgér ikke i nettoarbejdskapitalen.

Accounting policies
Ratios reflect

Return on invested capital incl goodwill

The return generated by the enterprise on the
investors' funds.

EBITA (Earnings Before Interest, Tax and Amortisa-
tion) is defined as operating profit plus the year's
amortisation of goodwill. The year's impairment

losses on goodwill are not added.

Invested capital including goodwill is defined as net
working capital plus the carrying amount of prop-
erty, plant and equipment and intangible assets as
well as accumulated amortisation of goodwill, and
minus other provisions and other long-term operat-
ing liabilities. Accumulated impairment losses on

gooadwill are not added.

Net working capital is defined as inventories, receiv-
ables and other operating current assets net of trade
payables and other short-term operating liabilities.
Income tax receivable and payable as well as cash

are not included in net working capital.
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Resultatopgerelse for perioden 1. januar - 31. december
Income statement for the financial year I January to 31 December

Moderselskab Koncern
Parent Group
Note 2015 2014 2015 2014
DKK 1.000 DKK 1.000 DXK 1.000 DKK 1.000

1 Nettoomsztning 0 0 1.775.990 1.874.693
Revenue
Produktionsomkostninger 0 0  -1.528.463 -1.654.091
Production costs
Bruttoresultat 0 0 247.527 220.602
Gross profit
Salgs- og distributionsomkostninger 0 0 -95.787 -91.041
Sales and distribution costs
Administrationsomkostninger -31 -1 -104.967 -117.137
Administrative expenses

2 Andre driflsindtegter 0 0 4.401 2.562
Other inconme
Resultat feor finansielle poster -31 -1 51.174 14.986
Income before interests

3 Resultat afkapitalandele i
tiknyttede og associerede virksomheder 53.863 12.822 21.655 13.758
Income from investments in subsidiaries and associates

4  Andre finansielle indtaegter 1.106 1.322 3.321 12.697
Other financial income

5 Andre finansielle omkostninger -216 -257 -8.754 -14.533
Other financial expenses
Resultat for skat 54.722 13.886 67.396 26.908
Income before tax

6 Skat af drets resultat -192 -261 -12.866 -13.283
Tax on profit loss for the year
Minoriteters andel 0 0 0 0
Minority share
Arets resultat 54.530 13.625 54.530 13.625
Income for the year
Resultatdisponering
Proposed distribution of income for the year
Henleggelse til reserve for nettoopskrivning
af tiknyttede og associerede virksomheder 0 23.431
Transfer to reserve for net revaluation of subsidiaries and associates
Overforsel til naeste ar 54.530 31.099
Retained earnings

54.530 54.530
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Balance pr. 31. december

Balance sheet at 31 December

Moderselskab Koncern
Parent Group
Note 2015 2014 2015 2014
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Ferdiggjorte udviklingsprojekter og software 0 0 7.182 11.089
Completed development projects og software
Erhvervede rettigheder 0 0 3.902 3.869
Aecquired rights
Goodwill 0 0 1.073 11.448
Goodwill

7 Immaterielle anleegsaktiver 0 0 12.157 26.406
Intangible assets
Grunde og bygninger 0 0 12.118 16.577
Land and buildings
Produktionsanizg og maskiner 0 0 455.231 395.731
Plant and machinery
Andre anleeg, driftsmateriel og mventar 0 0 32.065 29.866

Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udfarelse og
forudbetalinger for materielle anleegsaktiver 0 0 56.014 152.461

Fixed assets under construction and prepayments

8 Materielle anleegsaktiver 0 0 555.428 594.635
Tangible assets
Kapitalandele i tilknyttede virksomheder 655.009 593.066 0 0
Investments in subsidiaries
Kapitalandele i associerede virksomheder 0 0 114.626 88.114
Investments in associates
Andre langfristede tilgodehavender 0 0 26.522 26.837
Other long term receivables

9 Finansielle anlaegsaktiver 655.009 593.066 141.148 114.951
Fixed asset investments
Anlegsaktiver 655.009 593.066 708.733 735.992

Fixed assets
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Balance sheet at 31 December

Moderselskab Koncern
Parent Group
Note 2015 2014 2015 2014
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

10 Varebeholdninger 0 0 353.719 400.613
Inventories
Tilgodehavender fra salg 0 0 220.039 252.762
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 54.606 55.971 7.683 0
Receivables from related parties
Tilgodehavende selskabsskat 5.126 6.828 5.109 6.496
Income tax receivable
Andre tilgodehavender 0 0 15.949 7.548
Other receivables d
Periodeafgransningsposter 0 0 6.954 4.188
Prepayments
Tilgodehavender 59.732 62.799 255.734 270,994
Receivables
Likvide beholdninger 14 7.492 93.329 102.118
Cash
Oms =tningsaktiver 59.746 70.291 702.782 773.725
Current assets
Aktiveri alt 714.755 663.357 1.411.515  1.509.717

Assets
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Balance sheet at 31 December

Moderselskab Koncern
Parent Group
Note 2015 2014 2015 2014
DKK 1.000 DKK 1.000 DKK 1.000 DKEK 1.000

Selskabskapital 2.600 2.600 2.600 2.600
Share capital
Reserve for finansielle instrumenter 0 0 -134 -394
Reserve for financial instruments
Reserve for nettoopskrivning af
tilknyttede og associerede virksomheder 0 0 98.447 71.935
Net revaluation of investments in subsidiaries and associates
Overfart resultat 710.860 648.250 612.547 576.709
Retained earnings
Egenkapital 713.460 650.850 713.460 650.850
Equity
Minoritetsinteresser 0 0 0 0
Minority interests
Henszttelse til pensioner 0 0 16.337 16.049
Provision for pensions

11 Henszttelse til udskudt skat 0 0 51.922 42.885
Deferred tax liabilities
Ovrige hensattelser 0 0 0 9.600
Other provisions
Hensatte forpligtelser 0 0 68.259 68.534

Provisions
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Balance pr. 31. december

Balance sheet at 31 December

Moderselskab

Parent

Koncern

Group

Note 2015 2014 2015 A
DKK 1.000 DKK 1.000 DKK 1.000 DKEK. 1.000

Kreditinstitutter 0 0 0 6.955
Credit institutions

12 Langfristet geeldsforpligtigelser 0 0 0 6.955
Long-term liabilities other than provisions
Kortfristet del af geeld til kreditinstitutter 0 ] 0 9.221
Current portion of long-term liabilities to credit institutions
Bankgzeld 0 0 347.990 435.608
Bank loans and overdrafis
Leveranderer af varer og tjenesteydelser 0 0 112.382 171.887
Trade payables
Geld til tilknyttede virksomheder 1.092 12.244 49.745 47.793
Due to related parties
Skyldig selskabsskat 203 263 1.870 601
Income tax
Anden geld 0 0 117.809 118.268
Other payables
Kortfristet gaeldsforpligtelser 1.295 12.507 629.796 783.378
Short-term liabilities
Gzldsforpligtelser 1.295 12.507 629.796 790.333
Liabilities other than provisions
Passiveri alt 714.755 663.357 1.411.515  1.509.717

Equity and liabilities

13 Personaleomkostninger
Staff costs

14 Pantsetninger og sikkerhedstilllelser

Assets charged and provided securities

15 Andre ekonomiske forpligtelser

Other commitments

16 Eventualforpligtelser

Contingent liabilities

17 Honorar til generalforsamlingsvalgte revisorer
Fee to auditors appointed by the Company in general meeting
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Egenkapitalopgerelse

Statement of changes in equity

Selskabskapitalen udger 2.600.000 DKK og bestir af aktier 4 nominelt kr. 1 eller multipla heraf,
Der har 12011 veeret en kapitalforhejelse pa 1.600.000 DKK til kurs 492. Derudover har der ikke
veeret udvikling i selskabskapitalen de seneste 5 &r.

Selskabskapitalen er fordelt med 1.000.000 DKK pa A-aktier og 1.600.000 DKK p4 B-aktier.

The share capital consisis of 2,600,000 shares at DXK 1 or m ultiples af this. In 2011 there has been af raise of additional capital

of 1,600,000 in share capital at the price of 492. There has been no Surther development in share capital during the last 5 years.
Share capital consists of 1,000,000 A-shares and 1,600,000 B-shares.

Selskabet ejer 8.236 A-aktier, som er erhvervet i forbindelse med salg af virksomheden. Der er ikke
erhvervet eller solgt egne aktier i indevzerende regnskabsér. Egne aktier udger 0,3% af selskabets

samlede aktiekapital

The company has 8,236 A-shares as treasury shares. T) hey have been aquired as part of total sale of the com pany shares. No treasury

shares are aquired or sold in the accounting period. Treasury shares amounts 1o 0,3% of total share capital in the com pany.
i gp ry P pany.

MODERSELSKAB

Parent

Egenkapital pr. 1. januar 2014
Equity at I January 2014

Kursregulering af kapitalinteresser
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi i kapitalinteresser

Fair value adjustments of hedging instruments
in subsidiaries

Overfart af drets resultat

Retained earnings for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

Egenkapital pr. 1. januar 2015
Equity at 1 January 2015

Kursregulering af kapitalinteresser
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi i kapitalinteresser

Fair value adjustments of hedging instruments
in subsidiaries

Overfort af drets resultat

Retained earnings for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Reserve for
nettoopskrivning
Reserve for af tilknyttede
finansielle og associerede

instrumenter virksomheder
Net revaluation

Selskabs-

Overfort

kapitalen resultat

Resenve for of investnients;in

Share Sinancial subsidinries and Retained

capital instruments

DKK 1.000 DKK 1.000

associates earnings

DKK 1.000

DKK 1.000

Total

DKK 1.000

2.600 0 0 627.631 630.231
7388 7.388
-394 -394
13.625 13.625
2.600 0 0 648.250 650.850
2.600 0 0 648.250 650.850
7.820 7.820
260 260
54.530 54.530
2.600 0 0 710.860 713.460
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Egenkapitalopgerelse

Statement of changes in equity

KONCERNEN
Group

Egenkapital pr. 1. januar 2014
Equity at 1 January 2014

Kursregulering af kapitalinteresser
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi

Fair value adjustments of hedging instruments

Overfart af drets resultat

Retamed earnings for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

Egenkapital pr. 1. januar 2015
Equity at 1 January 2015

Kursregulering af kapitalinteresser
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsvaerdi

Fair value adjustments of hedging instruments

Overfort af drets resultat

Retained earnings for the year

Egenkapital 31. december 2015
Lquity at 31 December 20135

Reserve for
Reserve for nettoopskrivning
finansielle associerede

instrumenter virksomheder
Net revalnation

Overfort
resultat

Selskabs-
kapitalen

Reserve for of investments.in

Share Sfinancial subsidiaries and Retained
capital instriments associures Carnings Total
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

2.600 0 47.482 580.149 630.231
6.395 993 7.388
-394 -394
18.058 -4.433 13.625
2.600 -394 71.935 576.709 650.850
2.600 -394 71.935 576.709 650.850
3.081 4.739 7.820
260 260
23.431 31.099 54.530
2.600 -134 98.447 612.547 713.460
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Koncernens pengestramsopgorelse
Group cash flow statement

Koncern
Group
Note 2015 2014
DKK 1.000 DKK 1000

Arets resultat for minoriteters andel 54.530 13.625
Income for the year before minority share

18 Reguleringer 92.949 104.677
Adjfustments

19 AEndringer i driftskapital 8.485 44.881
Working capital changes
Pengestromme fra drift for finansielle poster 155.964 163.183
Cash flow from income before interests
Renteindbetalinger og lignende 3.321 12.697
Financial income received
Renteudbetalinger og lignende -8.754 -14.533
Financial expenses paid
Betalt selskabsskat -1.262 245
Income taxes paid
Pengestromme fra driftsaktivitet 149.269 161.592
Cash flow from operating activities
Investering i tilknyttede virksomheder -10.176 0
Purchase of shares in subsidiaries
Kob/tilgang pa langfristede tilgodehavender 314 -836

Acquisition efc of other long term receivables

Investering i ejendomme, produktions-

og driftsmateriel -68.719 -117.587
Acquisition etc of property, plant and machinery etc

Salg af ejendomme, produktions-

og driftsmateriel 30.046 3.071
Sale of property, plant and machinery ete.

Pengestromme fra investeringsaktivitet -48.535 -115.352

Cash flows from investing activities

Afdrag pé langfiistet gaeld og geeld til tilknyttede virksomheder -21.905 6.677

Installments on long-term liabilities other than provisions and changes in due to related parties

Pengestromme fra finansie ringsaktivitet -21.905 6.677

Cash flows from financing activities

Andringer i lividitet 78.829 52,917
Increase decrease in cash and cash equivalents

20 Likviditet 1. januar -333.490 -386.407
Cash and equivalents at 1 January
Likviditet 31. december -254.661 -333.490

Cash and equivalents at 31 December
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Parent Group
2015 2014 2015 2014
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Nettoomstning
Revenue
Koncernens primere segment er geografiske markeder.
The Company's primary segments are geografic markets.
Skandinavien 0 0 1.005.512 1.032.267
Scandinavia
Ovrige verden 0 0 770.478 842.426
Other world
0 0 1.775.990  1.874.693
Andre driftsindtagter
Other income
Lejeindtagter og agentprovisioner 0 0 2.543 2.562
Renting and commision
Andre driftsindtegter 0 0 1.858 0
Other income
0 0 4.401 2.562
Resultat af kapitalandele i
tilknyttede og associerede virksomheder
Income from investments in subsidiaries and associates
Resultat af kapitalandele i dattervirksomheder 63.038 3g2 0 0
Income from investments in subsidiaries
AfSkrivning pa goodwill -9.175 -18.350 0 0
Amortisation on goodwill
Nedskrivning ved keb afkapitalandele 0 0 -10.176 0
Write down purchase of shares in subsidiaries
Hensat til forpligtelse pa keb af kapitalandele 0 0 9.600 -3.100
Provision on liability to buy shares in subsidiaries
Resultat af kapitalandele i
associerede virksomheder 0 0 23.431 18.058
Income from investments in associates
Koncerngoodwill- badwill 0 0 -1.200 -1.200
Goodwill badwill on consolidation
53.863 12.822 21.655 13.758




Gluma Holding A/S

39

Noter
Notes

Andre finansielle indtegter
Other financial income

Renteindtagter fra tiknyttede virksomheder

Financial income from subsidiaries

Valutakursreguleringer

Foreign exchange adjustments

Ovrige finansielle indtaegter

Other financial income

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger

Financial expenses

Renteomkostninger til tiknyttede virksomheder

Financial expenses to subsidiaries

Valutakursreguleringer

Foreign exchange adjustments

Ovrige finansielle omkostninger

Other financial expenses

Skat af drets resultat

Tax on profit/loss for the year
Arets aktuelle skat
Current tax

Regulering af aktuel skat vedrerende tidligere ar

Adjustment concern ing current tax in previous years

Arets udskudte skat m.v.
Change in deferred tax

Regulering af udskudt skat tidligere &r

Adjustment concerning deferred tax in previous years

Moderselskab Koncern
Parent Group
2015 2014 2015 2014
DKK 1.000 DKK 1000 DKK 1.000 DKK 1.000
1.044 1.283 0 0
0 0 2.279 12.123
62 39 1.042 574
1.106 1.322 3.321 12.697
0 0 5.337 12.409
216 257 0 0
0 0 3.416 1.971
0 0 1 153
216 257 8.754 14.533
192 261 6.334 4,122
0 0 0 53
0 0 7.241 9.108
0 0 -709 0
192 261 12.866 13.283
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Noter
Notes

Immaterielle anlzegsaktiver

Intangible assets

Koncern
Group

Kostpris 1. januar

Cost at | January

Kursregtﬂering

Foreign exchange adjustments

Arets tilgang

Additions

Kostpris 31. december
Cost at 31 Decembey

Af og nedskrivninger 1. januar

Depreciation anad impaitment losses ar | January

Kursregulering

Foreign exchan ge adfustments

Arets af: og nedskrivninger

Depreciation for the Year

Af og nedskrivninger 31, december

Depreciation and im pairment losses at 3] Decem ber

Regnskabsmaessig veerdi 31. december

Carrying amount ar 37 December

Arets samlede af 0g nedskrivninger er
indeholdt i falgende poster:

Amortisation and depreciation are recognised as follows in the income statement

Produktiomomkosminger

Production costs

Administrationsonﬂcosmﬁ]ger

Administrative expenses

Resultat af kapitalandele
i tiknyttede virksomheder

Income from Investments in subsidiaries

Fardiggjorte

udviklings-
projekter

0g software
Completed

development
Projecrs
and sofiware

DKK 1.000

36.898

36.898

25.809

3.907

29.716

7.182

Erhvervede
rettigheder

Aquireqd
rights

DKK 1.000

5.193

5.539

1.324

88

225

1.637

3.902

DKX 1.000

4.132

9.175

1.200

_—
14.507

Goodwill

Goodwill

DKK 1.000

328.656

—
328.656

317.208

DKK 1.000
4.305

18.350

1.200

—_—
23.855
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Noter
Notes

Materielle anlzegsaktiver

Tangible assets - continued

Koncern
Group

Kostpris 1. januar
Cost at | January

Kursregulering

Foreign exchange adjustments
Arets tilgange

Additions

Arets overfarsler

Transfers

Arets afgange

Disposals

Kostpris 31. december

Cost at 31 December

AF og nedskrivninger 1. januar

Depreciation and impairment losses at | January

Kursregulering

Foreign exchange adjustments

Arets afSkrivninger

Depreciation for the year

Arets overforsler

Transfers

Afskrivninger pa athendede aktiver

Reversals relating to disposals

Af og nedskrivninger 31. december

Depreciation and impairment losses at 31 December

Regnskabsmzessig vaerdi 31. december

Carrying amount at 31 December

Grunde og

bygninger

Land and

buildings

Produktionsanlxcg

og maskiner

Plant and

machinery

Andre anl:xeg
drifts materiel
0g inventar
Other fixtures and
Jittings, tools and

equipment

Materielle

anlaegsaktiver

under udforelse

Fived assets

nnder construction

Arets samlede af- og nedskrivninger, samt tab/gevinst ved salg/afgang er

indeholdt i folgende poster:

Amortisation, depreciation and gain loss on sales disposals are recognised as follows in

the income statement

Produktionsomkostninger

Production costs

Salgs- og distributionsomkostringer

Sales and distribution costs

Administrationsomkostninger

Administrative expenses

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
38308 1.884.377 133.093 152.461
1.645 13.860 580 0
296 31.060 3.294 34.069
0 145.394 -14.878 -130.516
-297 -82.652 -7.133 0
39.952 1.992.039 114.956 56.014
21.731 1.488.646 103.227 0
831 8.453 532 0
5.362 79.819 5.868 0
0 19.834 -19.834 0
-90 -59.944 -6.902 0
27.834 1.536.808 82.891 0
12.118 455,231 32.065 56.014

2015 2014

DKK 1.000 DKK 1000
86.451 85.474
351 1.072
2.973 2.737
89.775 89.283
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Noter
Notes

Finansielle anleegsaktiver

Fixed asset investments

Moderselskab

Parent

Kostpris 1. januar
Cost at | January

Kostpris 31. december

Cost at 3] December

Veerdireguleringer 1. januar
Net revaluation ar 1 January

Kursregulering

Foreign exchange adjustments
Arets resultat efter skat

Net share of profitioss for the year

AfSkrivning p4 goodwill

Depreciation on goodwill

Reserve for finansielle instrumenter

Fair value of hedging instruments

Veerdireguleringer 31. december

Net revaluation at 31 December

Regnskabsmzessig vaerdi 31. december

Carrying amount at 31 December

Navn
Name

Glud & Marstrand Invest A/S
Lgsning, DK

Kapitalandele
i tilknyttede

virksomheder
Investments in

subsidiaries

DKK 1.000

845.450

_—m

845.450

-252.384
7.820
63.038
-9.175

260

—_—

-190.441

—_——

655.009

Selskabs- Stemme- og

kapital e jerandel

Parent share

Shareicapital ofvoting rights

DKK 1.000

77.850 100%
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Noter
Notes

Finansielle anlaegsaktiver

Fixed asset investments

Koncern
Group

Kostpris 1. januar
Cost at | January

Arets tilgang

Additions

Arets afpang

Disposals

Kostpris 31. december

Cost at 31 December

Verdireguleringer 1. januar
Net revaluation at 1 Jan uary

Kursregulering

Foreign exchange adjustments

Arets resultat efter skat

Net share of, profitiloss for the year

Veerdireguleringer 31. december
Net revaluation at 31 Decem ber

Regnskabsmeessigveerdi 31, december

Carrying amount at 31 December

Associerede virksomheder
Associates

Navn
Name

Hanil G&M Co. Ltd.
Seoul, Korea

Kapitalandele

i associerede

virksomheder
Investments in

Andre
langfristede

tilgode havende}
Otiler long term

associates receivables
DKK 1.060 DKX 1.000

16.179 26.837

0 851

0 -1.166

16.179 26.522

71.935 0

3.081 0

23.431 0

98.447 0

114.626 26.522

Selskabs-
kapital

Share capital

MKRW 5.000

Stemme-
og
ejerandel

Group share
ofvoting

rights

50%
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Noter
Notes
Moderselskab Koncern
Parent Group
2015 2014 2015 2014
DKK 1.000 DKK 1000 DKK 1.000 DKK 1.000

Varebeholdninger
Inventories
Révarer og hjelpematerialer 0 123.820 156.188
Raw materials and consumables
Varer under fremstilling 0 176.820 191.559
Goods in progress
Fremstillede fzerdigvarer og handelsvarer 0 53.079 52.866
Finished goods

0 353.719 400.613
Henszettelse til udskudt skat
Deferred tax linbilities
Immaterielle anlegsaktiver 0 1.580 2.498
Intangible assets
Materielle ankegsaktiver 0 28.576 23.259
Tangible assets
Varebeholdninger 0 15.331 14.419
Inventories
Andet 0 6.435 2.709
Other items

0 51.922 42.885
Langfristet gaeld

Long-term liabilities other than provisions

Der er ikke langftistet gaeld der forfalder
senere end 5 4r efter regnskabsarets udlob.

No part of long-term liabilities are due affer more than 3 years
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Noter
Notes

Personaleomkostninger
Staff costs

Gager og lenninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring

Other social security costs

Arets samlede personaleomkostninger er
indeholdt i folgende poster:

Staff costs are recognised as follows in the income statement:

Produktionsomkostninger

Production costs

Salgs- og distributionsomkostninger

Sales- and distribution costs

Administrationsomkostninger

Administrative expenses

Heraf udger lenninger og vederlag til:

From this wages and salaries for executive management and board of directors make:

Direktion
Executive Management

Bestyrelse

Board of directors

Gennemsnitligt antal helarsansatte

Average number of employees

Pantsztninger og sikkerhedsstillelser
Assets charged and provided securities

Moderselskab Koncern
Parent Group
2015 2014 2015 2014
DKK 1.000 DKK 1000 DKK 1.000 DKK 1.000

0 405.443 435.879
0 41.671 45.280
0 16.376 15.951
0 463.490 497.110
0 392.391 426.675
0 24276 24.733
0 46.823 45702
0 463.490 497.110
0 5.163 5.134
0 300 300
0 5.463 5.434
0 1.110 1.206

Selskabet har ingen pantsatninger eller sikkerhedsstillelser

The company has no asssets charged or provided any securities
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Noter
Notes

Andre okonomiske forpligtelser
Other commitments
Leje- og leasingforpligtelser der forfalder

indenfor 1 &r
Renting and lease payments due in | year

Leje- og leasingforpligtelser der forfalder
indenfor 2 til 5 4r

Renting and lease payments due in 2-5 years

Leje- og leasingforpligtelser der forfalder

efter 5 ar
Renting and lease payments due dafter 3 years

Eventualforpligtelser
Contingent liabilities

Eventualforpligtelser i avrigt

Other contingent liabilities

Selskabet indgar i en dansk sambeskatnin
heefter derfor i henhold til selskabsskattelovens re
skatter mv. for de sambeskattede selskaber o
til at indeholde kildeskat p4 renter, royalties o

The Company participates in a Danish Joint taxation arran,

Moderselskab

Parent

Koncern

Group
2015 2014

2015 2014

DKK 1.000 DKK 1,000 DKK 1.000 DKK 1.000
0 0 57.379 60.937
0 0 224771 232.367
0 0 197.916 253.314
0 0 480.066 546.618
370 370 653 642
370 370 653 642

g med Gluma Holding A/S som administrationsselskab, Selskabet
gler herom fra og med regnskabsret 2013 for indkomst-
gfra ogmed 1. juli 2012 ligeledes for eventuelle forpligtelser
g udbytter for sambeskattede sekskaber.

gement in which Gluma A'S serves as the adm inistration com pany. According

to the joint taxation provisions of the Danish Corporation Tax Aet, the Com pany is therefore liable from the Jinancial year 2013 for income

taxes etc for the jointly taxed companies and Jrom | July 2012 also for obligations, if any, relating 10 the withholding of tax on interest,

royalties and divided for the Jointly taxed companies.
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Noter
Notes
Moderselskab Koncern
Parent Group
2015 2014 2015 2014
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

17 Honorar til generalforsamlings-

valgte revisorer
Fee to auditors appointed by the Company in general meeting

Revisionshonorar 25 25 808 955
Statutory audit services

Andre erkleeringsopgaver med sikkerhed 0 0 3 5
Other assurance engegements

Skatterddgivning 0 0 73 348
Tax services

Andre ydelser 0 0 276 166
Other services

Talt 25 25 1.160 1.474

18 Reguleringer

Adjustments
Af- og nedskrivninger pa materielle o g immaterielle
anlegsaktiver 105.556 105.650

Depreciation and losses on tangible and intangible assets

Tab/gevinst ved salg af materielle o 2 immaterielle

anlegsaktiver -6.674 7.470
Gain losses on sale of tangible and intangible assets

Regulering af pensionshenszttelse 288 =951
Changes in provision for pensions

Regulering af andre hensettelser -9.600 3.100
Changes in other provisions

Resultat af kapitalandele i associerede virksomheder -13.255 -18.058
Income from investments in subsidiaries

Renteindteegter -3.321 -12.697
Fingncial income received

Renteudgifter 8.754 14.533
Financial expenses paid

Skat afdrets resultat 12.866 13.283
Income taxes paid

Valutakurskontrakter vedrerende fremtidige ar 346 -525
Fair value adjustments of hedging instruments

@vrige regulering -2.011 -7.129
Other adjustments

92.949 104.677
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Noter
Notes
Koncern
Group
2015 2014
DKK 1.000 DKK 1.000
19 ZAndring af drifts kapital

Working capital changes
Andring i varebeholdninger 46.894 28.994
Changes in inventories
Zndring i varedebitorer 32.723 -11.705
Changes in trade receivables
Zndring i andre tilgodehavender o g periodeafgrasningsposter -11.167 741
Changes in other receivables and prepayments
Zndring i leverandergzeld -59.506 -888
Changes in trade payables
/ndring i anden gzeld 0g periodeafgraensningsposter -459 27.739
Changes in other payables and deferred income

8.485 44.881

20 Likviditet

Cash and equivalents
Likvide beholdninger 93.329 102.118
Cash
Bankgzeld ~347.990 -435.608

Bank loans and overdrafis

-254.661 -333.490



