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Ledelsespategning
Management's report

Direktionen har dags dato aflagt &rsrapporten for regnskabsdret 1. januar - 31. december 2015 for
International Tarm Import ApS.

The executive board has today presemed the ansal report of International Tavm Import ApS for the financiad vear
I January to 31 December 2013.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets akiiviteter for regnskabséret 1. januar - 31. december 2015.

We consider the aceounting policies used appropriate, and in our opinion the annual accounts provide a irye and
Sadr view of the company’s assets awd lighilities and its financial position as on 31 December 20135 and of the

compeny's results of its activities in the financial vear 1 January to 31 December 2015,
) £ Y 3

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management’s review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The anmuad report is recommended for approval by the general meeting.

Sakskebing, den 31. maj 2016
Sakshabing, 31 May 2016

Executive board

Direktion h{

'y Y

Amd G Jasper |Lassen

International Tarm Import Ap$ - Arsrapport for 2015 1

Annuad veport for 2013



Grant Thornton, Statsautoriseret Revisionspartnersel skab

Den uafhaengige revisors erkleaeringer
The independent auditor's reports

Til kapitalgjernei International Tarm Import ApS
To the shareholders of International Tarm Import ApS

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for International Tarm Import ApS for regnskabsdret 1. januar - 31.
december 2015, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnska-
bet udarbejdes efter arsregnskabsioven.

We have audited the annual accounts of International Tarm Import ApS for the financial year 1 January to 31
December 2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Satements Act.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsioven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser ler fel.

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

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erkleaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well asthe overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

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

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

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillzg til den udfgrte revision af arsregnskabet. Det er pd denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

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

Kgbenhavn, den 31. maj 2016
Copenhagen, 31 May 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorized Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Péder rbye
stalsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet International Tarm Import ApS
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4990 Sakskgbing
Telefon: (+45) 54 70 02 04
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Telefax: (+45) 54 70 02 05
Fax
Hjemmeside: www.iti-aps.dk
Web site
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E mail
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Company reg. no.
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Established: 26 December 2006
Hjemsted: Guldborgsund
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Arnd Gelhard
Executive board Jasper Lassen
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 K gbenhavn &
Bankforbindelse NordeaBank A/S
Bankers
M odervirksomhed P.G Holding ApS, Guldborgsund
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L edelsesberetning
Management's review

Selskabets veesentligste aktiviteter
The principal activities of the company
Selskabets hovedaktivitet er engroshandel med naturtarme.
The Company's principal activity iswholesale of natural casings.

Varerne af sadtes primaat i Danmark og Norge.
The products are primarily sold in Denmark and Norway.

Udvikling i aktiviteter og gkonomiske forhold
Development in activities and financial matters

Selskabets resultat og gkonomiske udvikling er forlgbet som forventet.
The Company's result and financial affairs developed as expected.

Sel skabets resultat er tilfredsstillende.
The Company's result af the year is satisfactory.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vassentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for International Tarm Import ApS er aflagt i overensstemmelse med &rsregnskabsovens
bestemmelser for en klasse B-virksomhed.

The annual report for International Tarm Import ApS is presented in accordance with those regulations of the
Danish Financial Satements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflasgges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har varet indregnet i resultatopgerel sen.

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

Aktiver indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veardi kan males palideligt.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the
value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtel sens vaardi kan maes palideligt.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfelgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as
described below for each individual accounting item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaagges, og som vedrerer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Trandlation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en fi-
nansiel post.

Transactions in foreign currency are transated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gadd og andre monetaare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaddens opstaen indregnes i resultatopgerelsen under finansielle ind-
taggter og omkostninger.

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

Resultatopgarel sen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indeholder nettoomsadning, vareforbrug samt andre eksterne omkostninger.
The gross profit comprises the net turnover, cost of sates and external costs.

Nettoomsaetning indregnes i resultatopgerel sen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaggten kan opgeres palideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til varer til videresalg.
Cost of salesinclude costs for goods for resale.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration og lo-
kaler.
Other external costs comprise costs for distribution, sales, advertisement, administration and premises.
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Anvendt regnskabspraksis
Accounting policies used

Per sonaleomkostninger

Staff costs

Personaleomkostninger omfatter Ian og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til socia sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarel ser fra offentlige myndigheder.

Saff costs include salaries and wages including holiday allowances, pensions and other costs for social security
etc. for staff members. Saff costs are less public reimbursements.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtasgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtasgter og omkostninger indregnes i
resultatopgerel sen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts
concerning the financial year.

Skat af aretsresultat

Tax of theresultsfor the year

Arets skat, der bestér af 8rets aktuelle selskabsskat og andring i udskudt skat, indregnesi resultatopgerel -
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the
sharereferring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group
enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningshidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax |osses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlaegsaktiver

I ntangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede af skrivninger. Goodwill afskrives li-
neaat over den vurderede gkonomiske brugstid, der er vurderet til 7 ar idet forretningsomradet vurderes
at have en staark markedsposition og forventet lang indtjeningsprofil.

Purchased goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a
straight-line basis over the estimated financial life which is 7 years, as the business area is assessed to have a
strong market position and a long-range earnings potential..

M aterielle anlaegsaktiver

Tangible fixed assets

Materielle anlaagysaktiver malestil kostpris med fradrag af akkumulerede af skrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not
depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaardi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the
asset.

Kostprisen omfatter anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is
ready for use.

Der foretages linesare af skrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Bygninger

Buildings 50 ar / years
Andre anlagg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 & / years
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i resultat-
opgarel sen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afhamndelse af materielle anlagysaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgarel sen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and
loss account under depreciation.

Nedskrivning pa anlaegsaktiver

Writedown of fixed assets

Den regnskabsmaessige veadi af savel immaterielle som materielle anlasgsaktiver vurderes arligt for indi-
kationer pa vaadiforringelse, ud over det som udtrykkes ved afskrivning.

The book values of intangible as well as tangible fixed assets are subject to annual writedown tests in order to
disclose any indications of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa vaadiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaardien, safremt denne er lave-
re end den regnskabsmaessige vaardi.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of
assets respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.

Som genindvindingsvaadi anvendes den hgjeste vaadi af nettosalgspris og kapitalvaerdi. Kapitalvaadien
opgares som nutidsvaadien af de forventede nettoindtasgter fra anvendel sen af aktivet eller aktivgruppen.
The recoverable value is egual to the value of the net selling price or the value in use, whichever is higher. The
value in use is determined as the present value of the expected net income deriving from the use of the asset or the
group of assets.

Varebeholdninger

I nventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaardien af varebeholdnin-
ger lavere end kostprisen, nedskrivestil denne lavere vaadi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventoriesis
lower than the cost, writedown takes place to this lower value.
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Anvendt regnskabspraksis
Accounting policies used

Kostpris for handelsvarer samt ravarer og hjad pematerialer omfatter anskaffelsespris med tillaag af hjem-
tagel sesomkostninger.

The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the
delivery costs.

Nettorealisationsvaardien for varebeholdninger opgeres som salgssum med fradrag af sdvel faardiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaeadien fast-
sadtes under hensyntagen til omsadtelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and
devel opment of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrives til nettorealisationsvaadien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.

Periodeafgr eensningsposter
Accrued income and deferred expenses
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

efterfal gende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next
financial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne hadter International Tarm Import ApS forholdsmaessigt over for skatte-
myndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sam-
beskatningskredsen.

According to the rules of joint taxation, International Tarm Import ApSis proportionally liable towards the Danish
tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising
within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemasssig veardi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtel sen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfare en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gaddsforpligtelser

Liabilities

Andre gaddsforpligtel ser malestil amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaardi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin DKK.

2015 2014
Note kr. kr.
Bruttofortjeneste
Gross profit 2.798.631 2.956.934
1 Personaleomkostninger
Staff costs -2.371.567 -2.523.397
2 Af-0g nedskrivninger af materielle anlasgsaktiver
Depreciation and writedown relating to tangible fixed assets -414.006 -417.660
Driftsresultat
Operating profit 13.058 15.877
3 @vrige finansielle omkostninger
Other financial costs -806 -2.500
Resultat for skat
Results before tax 12.252 13.377
4 Skat af aretsresultat
Tax on ordinary results -10.949 -11.453
Aretsresultat
Results for the year 1.303 1.924
Fordlag til resultatdisponering:
Proposed distribution of the results:
Overfarestil overfert resultat
Allocated to results brought forward 1.303 1.924
Disponeret i alt
Distribution in total 1.303 1.924
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2015 2014
Note kr. kr.
Anlaegsaktiver
Fixed assets
6 Grunde og bygninger
Land and property 16.065.592 16.451.393
7 Andreanlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 79.317 107.522
Materielle anlagysaktiver i alt
Tangible fixed assetsin total 16.144.909 16.558.915
Anlaegsaktiver i alt
Fixed assetsin total 16.144.909 16.558.915
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2015 2014
Note kr. kr.
Omsagtningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 6.423.416 8.457.672
Varebeholdninger i alt
Inventoriesin total 6.423.416 8.457.672
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 4511.470 5.199.130
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 125.195 125.195
Andre tilgodehavender
Other debtors 4.400 400
Tilgodehavender i alt
Debtorsin total 4.641.065 5.324.725
Likvide beholdninger
Cash funds 130.338 533.760
Omsagningsaktiver i alt
Current assetsin total 11.194.819 14.316.157
Aktiver i alt
Assetsin total 27.339.728 30.875.072
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2015 2014
kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 4.656.250 4.656.250
Overfart resultat
Results brought forward -409.864 -411.167
Egenkapital i alt
Equity in total 4.246.386 4.245.083
Hensatte forpligtelser
Provisions
Hensadtel ser til udskudt skat
Provisions for deferred tax 520.135 509.186
Hensatte forpligtelser i alt
Provisionsin total 520.135 509.186
Gaddsforpligtelser
Liabilities
Gadd til tilknyttede virksomheder
Debt to group enterprises 17.853.787 17.916.537
Langfristede gaddsforpligtelser i alt
Long-term liabilitiesin total 17.853.787 17.916.537
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2015 2014
Note kr. kr.
Leveranderer af varer og tjenesteydelser
Trade creditors 4.259.874 7.594.423
Anden gadd
Other debts 459.546 609.843
Kortfristede gaddsforpligtelser i alt
Short-term liabilitiesin total 4.719.420 8.204.266
Gaddsforpligtelser i alt
Liabilitiesin total 22.573.207 26.120.803
Passiver i alt
Equity and liabilitiesin total 27.339.728 30.875.072
10 Pantsatninger og sikkerhedsstillel ser
Mortgage and securities
11 Eventualposter
Contingencies
12 Neartstdende parter
Related parties
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Noter
Notes

All amountsin DKK.

2015 2014
kr. kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 1.903.327 2.060.222
Pensioner
Pension costs 455.370 449.585
Andre omkostninger til social sikring
Other costs for social security 12.870 13.590
2.371.567 2.523.397
Direktion
Executive board 1.147.000 1.281.000
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 4 5
2. Af-ognedskrivninger af materielle anlaagsaktiver
Depreciation and writedown relating to tangible fixed assets
Afskrivning pa bygninger
Depreciation on buildings 385.801 385.801
Afskrivning pa andre anlagy, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures 28.205 39.359
Fortjeneste ved salg af materielle anlaggsaktiver
Profit on sale of tangible assets 0 -7.500
414.006 417.660
3. @vrigefinansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 806 2.500
806 2.500
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Noter
Notes

All amountsin DKK.

2015 2014
kr. kr.
4.  Skat af aretsresultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 10.949 11.453
10.949 11.453
5. Goodwill
Goodwill
Kostpris 1. januar 2015
Cost 1 January 2015 5.215.000 5.215.000
Kostpris 31. december 2015
Cost 31 December 2015 5.215.000 5.215.000
Af- og nedskrivninger 1. januar 2015
Amortisation and writedown 1 January 2015 -5.215.000 -5.215.000
Af- og nedskrivninger 31. december 2015
Amortisation and writedown 31 December 2015 -5.215.000 -5.215.000
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 0 0
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Noter
Notes

All amountsin DKK.

31/12 2015 3112 2014
kr. kr.
Grunde og bygninger
Land and property
Kostpris 1. januar 2015
Cost 1 January 2015 19.537.800 19.537.800
Kostpris 31. december 2015
Cost 31 December 2015 19.537.800 19.537.800
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -3.086.407 -2.700.606
Avrets af-/nedskrivninger
Depreciation and writedown for the year -385.801 -385.801
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -3.472.208 -3.086.407
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 16.065.592 16.451.393
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Noter
Notes

All amountsin DKK.

31/12 2015 3112 2014
kr. kr.
Andreanlagg, driftsmateriel oginventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost 1 January 2015 1.736.264 1.761.994
Tilgang i aretslab
Additions during the year 0 89.270
Afgangi aretslgb
Disposals during the year 0 -115.000
Kostpris 31. december 2015
Cost 31 December 2015 1.736.264 1.736.264
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -1.628.742 -1.704.383
Avrets af-/nedskrivninger
Depreciation and writedown for the year -28.205 -39.359
Af-/nedskrivninger, afhaandede aktiver
Depreciation and writedown, assets disposed of 0 115.000
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -1.656.947 -1.628.742
Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 79.317 107.522
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 4.656.250 4.656.250
4.656.250 4.656.250
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Noter

Notes

All amountsin DKK.

10.

11.

31/12 2015 31/12 2014

kr. kr.

Overfert resultat
Results brought forward
Overfart resultat 1. januar 2015
Results brought forward 1 January 2015 -411.167 -413.091
Arets overfarte overskud
Profit for the year brought forward 1.303 1.924

-409.864 -411.167

Pantsagtninger og sikker hedsstillelser
Mortgage and securities

Selskabet har deponeret ejerpantebreve pa i alt 12.000.000 kr. til sikkerhed for bankgadd.
Ejerpantebrevene giver pant i ovenstdende grunde og bygninger med en bogfert veadi pa
16.065.592 kr.

The company has issued owner's mortgage at a total amount of DKK 12.000.000 as security for bank debts.
The owner's mortgage provides mortgage on the above land and buildings with a booked value of DKK
16.065.592.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Der pahviler ikke selskabet eventualforpligtelser.

The company has no contingent liabilities.

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med P.G. Holding ApS som administrationssel skab
og hadter forholdsmasssigt for skattekrav i sambeskatningen.

P.G. Holding ApS being the administration company, the company is subject to the Danish scheme of joint
taxation and it is proportionally liable for tax claims within the joint taxation scheme.
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Noter
Notes

All amountsin DKK.

11.

12.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hadfter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel skaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends
of the jointly taxed companies.

Hadtelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der gjes di-
rekte eller indirekte af det ultimative modersel skab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned
directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfare, at sel-
skabets hagftel se udger et andet bel ab.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's
liabilities.

Naertstaende parter
Related parties

Ejerforhold
Ownership

Felgende er noteret i selskabets fortegnelse som ger af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

P.G. HOLDING ApS
LASSEN HOLDING ApS
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