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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Gleco
International A/S.

Arsrapporten aflzzqgges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsdret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles til
generalforsamlingens godkendelse,

Slangerup, den 20. april 2016
Slangerup, 20 April 2016

Direktion:/Executive Board:

/4

Anders Holm

Bestyrelse/Board of Directors:
—
e /

//’

Gleco International A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Gleco International A/S for
the financial year 1 January - 31 December
2015.

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

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Anders Holm

Anne Glazsel
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Den uafhaengige revisors erklaringer
Independent auditors' report

Til kapitalejerne | Gleco International A/S

Pategning pa &rsregnskabet

Vi har revideret arsregnskabet for Gleco
International A/S for regnskabséaret 1. januar -

31. december 2015, der omfatter resultatopge-

relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et drsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
&rsregnskabet p8 grundlag af vores revision, Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hoj grad af sikkerhed for, om drsregnskabet er
uden vasentlig fejlinformation.
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To the shareholders of Gleco International
A/S

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Gleco International A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal that
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error,

Auditors’ responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.
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Den uafhangige revisors erkiaringer
Independent auditors' report

En revision omfatter udfereise af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omst@ndighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede prasenta-
tion af drsregnskabet.

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemiast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillg til den
udferte revision af drsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med drsregnskabet.

Kabenhavn, den 20. april 2016
Copenhagen, 20 April 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab

Mogéns Andrgasen

statsaut. revjsor
state authorised|public accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-NI./cVR No.
Hjemstedskommune/registered office
Regnskabsar/Financial year

Telefon/reiephone
Mobiltelefon/mabite Prone

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Gleco International A/S
Fabriksvangen 17, 3550 Slangerup

29919402
Egedal Kommune
1. Januar - 31, december/1 January- 31 December

+45 48 195401
+45 29919402

Peter Fredigv, formand/chairman
Anders Holm
Anne Glasel

Anders Holm
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning
Management's review

Beretning
Operating review
Virksomhedens vasentligste aktiviteter

Selskabets formal er blandt andet at eje
kapitalandele i tilknyttede og associerede
virksomheder.

Udvikling | aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 ud-
viser et overskud pa 829.832 kr. mod -16.128
kr. sidste ar, og virksomhedens balance pr, 31.
december 2015 udviser en egenkapital pa
4,114,312 kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
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The Company's business review

The company's objective is to own shares in
subsidiaries and associates.

Financial review

The income statement for 2015 shows a profit
of DKK 829,832 against a loss of DKK 16,128
last year, and the balance sheet at 31
December 2015 shows equity of DKK
4,114,312,

Post balance sheet events

No significant events have occurred
subsequent to the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse

Income statement

Note
Note DKK

Andre eksterne omkostninger
Other external expenses

Bruttoresultat

Gross profit/loss

Indtzgter af kapitalandele | associerede virksomheder
Income from investments in associates

Resultat fer skat
Profit/loss before tax

2 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed proft appropriation/distribution of loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

Gleco International A/S

Arsrapport 2015

Annual report 2015

2015 2014
-22.185 -21.361
-22.185 -21.361
846.804 0
824.619 -21.361
5.213 5.233
829.832 -16.128
800.000 0
29.832 -16.128
829.832 -16.128
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets
Finansielle anlgsaktiver
Investments

Kapitalandele i associerede virksomheder
Investments in associates, net asset value

Anlagsaktiver | alt
Total non-current assets

Omsatningsaktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavende selskabsskat
Income taxes receivable

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Gleco International A/S
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2015 2014
5.636.696 5.636.696
5.636.696 5.636.696
5.636.696 5.636.696
5.213 0
5.213 0
295 T1S

5.508 775
5.642.204 5.637.471
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfeart resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Gaeld til tilknyttede virksomheder
Payables to group entities

Anden geld

Other payables

Geldsforpligtelser | alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collateral

Gleco International A/S
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2015 2014
500.000 500.000
2.814.312 2.784.480
800.000 0
4.114.312 3.284.480
1.517.892 2.342.991
10.000 10.000
1.527.892 2.352.991
1.527.892 2.352.991
5.642.204 5.637.471
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Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfort resultat  Dividend proposed 1 alt
DKK Share capital _Retained earnings for the year Total
Egenkapital 1. januar 2015 500.000 2.784.480 0 3.284.480
Equity at 1 January 2015
Arets resultat 0 29.832 800.000 829.832
Profit/loss for the year
Egenkapital 500.000  2.814.312 800.000 4.114.312

31. december 2015
Equity at 31 December 2015
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gleco International A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for kiasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen meliem balanceda-
gens kurs og kursen pé tidspunktet for tilgode-
havendets eller gzldsforpligtelsens opstden el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtag-
ter og omkostninger.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt I arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Indtzgter af kapitalandele i associerede
virksomheder

Posten omfatter modtagne udbytter fra
associerede virksomheder.

Gleco International A/S

Arsrapport 2015
Annual report 2015

The annual report of Gleco International A/S
for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

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

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Income from investments in associates

The item includes dividend received from
associates.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til arets resultat og i egenkapi-
talen med den del, som kan henfgres til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgarelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillz2g i henhold til de gzl-
dende satser for rentetillag til
administrationsselskabet.

Balancen

Kapitalandele | associerede virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-

tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegdelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Gleco International A/S
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

Investments in associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pd vaerdiforringelse pa indivi
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefaljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdisendrin-
ger.

Egenkapital

Foreslet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en s&rskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelie
mellem regnskabsmaessig og skattemassig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skattevardien kan foretages
efter forskellige beskatningsregler, méles ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring
i udskudt skat som fglge af &ndringer i skatte-
satser indregnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle galdsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over |3neperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter,

@vrige galdsforpligtelser males til nettorealisa-
tionsveardien.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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DKK

Skat af &rets resultat
Tax for the year

Beregnet skat af &rets skattepligtige indkomst
Estimated tax charge for the year

Finansielle anlagsaktiver
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2015 2014
“5.213 5,233
-5.213 -5.233

Investments

Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Associerede virksomheder
Associates
Laizhou Kunfeng Gleco Ltd Ltd Kina 40,00 % 36.909.823 4.196.875
DKK 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
A--aktier, 500 stk. a nom. 1.000,00 kr. 500.000 500.000
500 A- shares of DKK 1,000,00 each

500.000 500.000

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

The Company has not placed any assets or
other as security for loans at 31/12 2015.



