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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Ten Cate
Danmark A/S.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stiflling pr. 31. december 2015
samt af resultatet af seiskabets aktiviteter for
regnskabsaret 1. januar - 31, december 2015,

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

Arsrapporten indstilles til generalforsamlingens
godkendelse,

Vissenbjerg, den 31. maj 2016
Vissenbjerg, 31 May 2016
Direktion:/Executive Board:

Steen Tanderup

Bestyrelse/Board of Directors:

Ten Cate Danmark A/S
Arsrapport 2015

Annual repart 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Ten Cate Danmark 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.

R.SsMTlérs

formand/chairman

V Peter Bjorn Bertelsen



Den uafhaengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Ten Cate Danmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ten Cate
Danmark A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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
kontrel, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundiag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden veesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i rsregnskabet. De
valgte revisionshandlinger afhaenger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de praesentation af &rsregnskabet.
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To the shareholders of Ten Cate Danmark A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of Ten
Cate Danmark 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 a
summary of significant 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 control
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 under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

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
consider 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.



Den uafhaengige revisors erklaringer

Independent auditors' report

Det er vores opfattelse, at det opnaede
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 arsregnskabslo-
ven.

Supplerende oplysninger vedrgrende forhold i
regnskabet

Uden at modifcere vores konklusion skal vi
henvise til arsregnskabets note 2, hvoraf
fremgar ledelsens redegerelse for usikkerhed
vedrerende maling af kapitalandele i Ten Cate
Active Protection ApS.

Udtalelse om ledelsesberetningen

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

Aarhus, den 31. maj 2016

Aarhus, 31 May 2016

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

A )
SNz
Eiife/Savas 7

statsaut. revisor
State Authorised Public Accountant
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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 assets,
liabilities and financial position at 31 December
2015 and of the resuits of its operations for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial
Statements Act.

Emphasis of matter regarding matters in the
financial statements

Without modifying our opinion we refer to note
2 to the financial statements which includes
Management's statement on uncertainties
about the measurement of investments in Ten
Cate Active Protections ApS.

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.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

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

CVR-nr./cvr no,
Stiftet/estanlished

Hjemstedskommune/registered office
Regnska ngI T /Financial year

Bestyrelse/goard of pirectors

Direktion/executive 8oard

Revision/auditors
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Ten Cate Danmark A/S
Damsbovej 10, 5492 Vissenbjerg

30080548

6. december 2006/¢ bDecember 2006

Assens

1. januar - 31. december/1 January - 31 December

R. Sanders, formand/chairman
Steen Tanderup
Peter Bjgrn Bertelsen

Steen Tanderup

KPMG Statsautoriseret Revisionspartnerselskab
Bredskifte Allé 13, 8210 Aarhus V,



Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at drive virksomhed som
holdingselskab samt virksomheder, der efter
bestyrelsens sken star i forbindelse hermed.

Usikkerhed ved indregning og méling

Der er usikkerhed ved maling af kapitalandele i
tilknyttede virksomheder. Der henvises til note
2 i arsregnskabet for en narmere beskrivelse af
usikkerheden.

Ledelsen har i forbindelse med
regnskabsafleeggelsen udarbejdet en
nedskrivningstest. Resultatet af
nedskrivningstesten understotter den
regnskabsmaassige vaerdi af kapitalandele, Det
er ledelsens forventning, at datterselskaberne
vil realisere budgetterne, men at der som fglge
af nedskrivningstestens fremadskruende
karakter kan vaere usikkerhed forbundet
hermed. | gvrigt henvises til omtalen af
usikkerhed og forudsatninger for
nedskrivningstestene i note 2 til regnskabet.

P& baggrund af ovennavnte usikkerhed er
udskudte skatteaktiver nedskrevet med 6.179
tkr. i 2015.

Udvikling i aktiviteter og gkonomiske forhold

Selskabet har i 2015 realiseret et resultat pa
-12.691 tkr. for skat mod -126.831 tkr. sidste
ar. Resultatet i 2014 var negativt pavirket af
foretagne nedskrivning pa kapitalandele p& i alt
123.500 tkr. Resultatet vurderes
tilfredsstillende.

Egenkapitalen pr. 31. december 2015 udger
133.888 tkr. mod -46.297 tkr. pr. 31.
december 2014. Egenkapitalen er positivt
pavirket af kapitalforhejelse pd 190.000 tkr.
Kapitalforhejelsen er sket som en kontant
indbetaling. Omkostninger i forbindelse med
kapitalfgrhejelsen udger 13 t.kr. Likviditeten
udger pr. 31. december 2015 96 tkr.

Begivenheder efter balancedagen

Der er ikke efter regnskabsarets udlgb indtradt
begivenheder af betydning for &rsrapporten.
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The Company's business review

The purpose of the company is to do business as
a holding company and other business which the
Board of Directors considers appropriate.

Recognition and measurement uncertainties

Measurement of investments in group entities
and deferred tax asset is associated with
uncertainty.For more details about the
uncertainties, reference is made to note 2 to
the financial statements.

In connection with the financial reporting,
Management prepared an impairment test. The
result of the impairment test supports the
carrying amount of the investments.
Management expects that the subsidiaries will
realise the budgets; however, due to the
forward-looking nature of the impairment test,
such realisation may be subject tc uncertainty.
Reference is made to note 2 to the financial
statements for details on this uncertainty and
assumptions for the impairment tests.

Based on the above uncertainties, deferred tax
assets were written down by DKK 6,179
thousand in 2015

Financial review

In 2015, the Company realised a loss of DKK
12,691 thousand before tax as against a
negative DKK 126,831 thousand last year. The
results in 2014 were negatively affected by
impairment losses on investments totalling DKK
123,500 thousand. The result is deemed to be
satisfactory.

Equity totalled DKK 133,888 thousand at 31
December 2015 as against a negative DKK
46,297 thousand at 31 December 2014, Equity
is positively affected by a capital increase of
DKK 190,000 thousand. The capital increase
was made as a cash contribution. Costs in
cennection with the capital increase totalled
DKK 13 thousand. At 31 December 2015, the
liquidity amounted to DKK 96 thousand.

Post balance sheet events

No events have occured after the balance sheet
date affecting the company “s financial position
significantly.



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

Resuitatopggrelse

Income statement

Note
Nate

DKK

Bruttotab

Gross profit/loss
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Proposed proft appropriation/distribution of loss
Overfart resultat

Retained earnings/accumulated loss
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2015 2014
-40.435 -41.724
124.500 8.840.000

-12.774.894  -135.629.766
-12.690.829 -126.831.490

-5.674.073 2.511.102
-18.364.902 -124.320.388
-18.364.902  -124.320.388
-18.364.902 -124.320.388
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Anlzgsaktiver i alt
Total non-current assets

Omsetningsaktiver

Current assets
Tilgodehavender

Receivables

Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Likvide beheoldninger
Cash

Omsaetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Rrsrapport 2015
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2015 2014
162.064.371 162.064.371
162.064.371 162.064.371
162.064.371 162.064.371

0 6.179.224

310.826 1.009.060
310.826 7.188.284
96.050 0]
406.876 7.188.284
162.471.247 169.252.655
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geeld til banker

Bank debt

Geeld til tilknyttede virksomheder
Payables to group entities

Anden gald

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting palicies
2 Usikkerhed om indregning og maling
Material uncertainties regarding recognition and measurement
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
10 Eventualaktiver
Contingent assets
11 Neertstdende parter
Related parties
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2015 2014
60.003.000 60.002.000
65.425.073  -106.209.025

125.428.073 -46.207.025
36.300.000 178.000.000
36.300.000 178.000.000

0 122.680

708.176 0
34.998 37.337.000
743.174 37.459.680
37.043.174 215.459.680
162.471.247 169.252.655
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Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2015
Equity at 1 January 2015
Kapitalforhgjelse

Capital increase

Arets resultat
Profit/loss for the year

Egenkapital 31. december 2015
Equity at 31 December 2015

Arsrapport 2015
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Selskabskapital Overfgrt resultat I alt
Share capital Retained earnings Total
60.002.000 -106.209.025 -46.207.025
1.000 189.999.000 190.000.000

0] -18.364.502 -18.364.902
60.003.000 65.425.073 125.428.073
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ten Cate Danmark A/S for
2015 er aflagt i overensstemmelse med &rsregn-
skabslovens bestemmelser for klasse B-virksom-
heder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

Selskabet har valgt ikke at udarbejde
koncernregnskab i henhold til
arsregnskabslovens § 112, idet ledelsen anser
betingelserne herfor opfyldt

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

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

Tilgodehavender, gaeld og andre monetasre pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstden eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtagter og
omkostninger,
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The annual report of Ten Cate Danmark 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.

Consolidated financial statements

In accordance with section 112 of the Danish
Financial Statements Act, the company has
decided not to prepare consolidated financial
statements as Management considers the terms
thereof to be complied with.

Reporting currency

The financial statements are presented in
Danish kroner.

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 payabie
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Bruttotab

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsindtagter
er med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benaevnt
bruttotab.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i &rets lab,
herunder omkostninger til administration.

Finansielle indtzegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrorer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilleeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen samheskatning af koncer-
nens danske dattervirksomheder. Dattervirksom-
heder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedsaettelse af eget skattemaessigt overskud.
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Income statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit/loss'.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to administration,

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporaticn tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated between the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint taxation
contributions from enterprises that have been
able to use the tax losses to reduce their own
taxable income.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og sndring i
udskudt skat - herunder som fglge af @ndring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henferes til arets resultat, og di-
rekte i egenkapitalen med den del, der kan hen-
feres til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden i
ejerperioden, behandles som en reduktion af
kostprisen.

Verdiforringelse af anleegsaktiver

Kapitalandele i dattervirksomheder vurderes
arligt for indikationer pa vardiforringelse.
Safremt der er indikationer pa vaerdiforringelse
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver der gene-
rerer uafhangige pengestréemme. Aktiverne
nedskrives til genindvindingsveerdien, som
udger den hojeste vaerdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
vaerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der ferst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
gvrige aktiver.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdizendringer.

Egenkapital

Foresldet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en saerskilt post under
egenkapitalen.
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Tax for the year comprises current corporation
tax , joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in the
tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense relating
to amounts directly recognised in equity is
recognised directly in equity.

Balance sheet

Investments in group entities

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

Impairment of fixed assets

Every year investments in subsidiaries are
reviewed for impairment. Where there is
indication of impairment, an impairment test is
made for each individual asset or group of
assets, respectively, generating independent
cash flows. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount. Where an impairment loss is
recognised on a group of assets, a loss must
first be allocated to goodwill and then to the
other assets on a pro rata basis.

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’.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedro-
rende skattemasssigt ikke-afskrivningsberettiget
goodwill og kontorejendomme samt andre pos-
ter, hvor midlertidige forskelle - bortset fra virk-
somhedsovertagelser - er opstaet pd anskaffel-
sestidspunktet uden at have effekt pa resultat el-
ler skattepligtig indkomst. | de tilfeelde, hvor op-
garelse af skattevaerdien kan foretages efter for-
skellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forplig-
telsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte
skat forventes udiegst som aktuel skat. £ndring i
udskudt skat som felge af eendringer i skattesat-
ser indregnes i resultatopgerelsen.

Som administrationsselskab i
sambeskatningskredsen overtages haftelsen
for dattervirksomhedernes selskabsskatter
overfor skattemyndighederne i taki med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabsskat.

Arsrapport 2015
Annual report 2015

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.

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.

As management company for all the entities in
the joint taxation arrangement, the parent is
liable for the subsisidaries' income taxes vis-a-
vis the tax authorities as the subsidiaries pay
their joint taxation contributions. Joint taxation
contributions payable or receivables are
recognised in the balance sheet as income tax
receivable or payable.



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)

Geeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved |a-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfolgende perioder méles de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen meilem provenuet

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Dvrige gaeldsforpligtelser males til nettorealisati-
onsverdien.

Arsrapport 2015
Annual report 2015

Liabilities

Financial liabilities are recognised at the date of
bhorrowing 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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Usikkerhed om indregning og maling

Material uncertainties regarding recognition and measurement

Selskabet har udarbejdet en nedskrivningstest
pa vardien af kapitalandelene i Ten Cate
Advanced Armour Danmark A/S og Ten Cate
Active Protection ApS.

Ledelsen har udarbejdet nedskrivningstest ved
hjzlp af en DCF model, som er baseret p3
forventning til fremtidige pengestromme. De
udfgrte nedskrivningstest viser, at der under de
givne forudsaetninger ikke er behov for
yderligere nedskrivning p& kapitalandelene i Ten
Cate Advanced Armour Danmark A/S og Ten
Cate Active Protection ApS pr. 31. december
2015.

Selskabet har anvendt en WACC p& ca. 8,1 %
efter skat og en langsigtet vaskst pd ca. 1,5 %
svarende til inflationsraten som forudsatning
for de gennemferte nedskrivningstest.

Genindvindingsvaerdien, opgjort i forbindelse
med nedskrivningstesten, er foretaget med
udgangspunkt i en "value in use" betragtning ud
fra de forventede nettopengestrsmme. Forecast
perioden omfatter drene 2016-2019. | denne
perioder er der kalkuleret med en gennemsnitlig
arlig vaekst | Ten Cate Advanced Armour A/S pé
5%, mens den gennemsitlige arlige
omsatningsvaekst for Ten Cate Active
Protection ApS er kalkuleret med ca. 46 %. Den
relativt hgje vaekstrate for Ten Cate Active
Protection ApS tilskrives en forventelig
vaesentlig salgstilvaekst som folge af, at
seiskabet har afsluttet udviklingen af ABDS
systement samt royalty indtagter fra
intercompany aftale.

Dattervirksomheden Ten Cate Active Protection
ApS har vaeret i en udviklingsfase, hvorfor
indtaegtsprognoserne som ligger til grund for
vaerdiansaettelsen er praget af en hgjere grad
af usikkerhed. Safremt det forventede eksterne
salg og salg knyttet til den interne royalty aftale
ikke realiseres med den forventede hastighed,
vil der opst& behov for nedskrivning i fremtidige
test. Det er ledelsens vurdering, at den
regnskabsmaessige veerdi pr. 31. december
2015 understgttes af de vedtagne strategier og
salgsmuligheder for Ten Cate Active Protection
ApS.

Idet de beskrevne forhold ovenfor er baseret pa
forventninger til fremtidig indtjening er
malingen af aktiverne forbundet med
usikkerhed.

Arsrapport 2015
Annual report 2015

An impairment test has been prepared for the
investments in Ten Cate Advanced Armour
Denmark A/S and Ten Cate Active Protections
ApS.

The impairment test is based on a DCF model
using projected free cash flows. Based on the
impairment test the value of the investment in
Ten Cate Advanced Armour Danmark A/S and
the value of the investment in Ten Cate Active
Protection ApS has been maintained at 31
December 2015.

A WACC of 8,1 % after tax and a long-term
growth of 1,5 % corresponding to the inflation
rate have heen applied.

The recoverable amount determined in
connection with the impairment test is based on
a "value in use” approach based on the
expected net cash flows. The forecast period
comprises the years 2016-2019. In this period,
an average yearly growth rate of 5% is expected
for Ten Cate Advanced Armour A/S, whereas an
average yearly revenue growth of approx. 46%
is expected for Ten Cate Active Protection ApS.
The relatively high growth rate for Ten Cate
Active Protection ApS is attributable to an
expected significant increase in sales as the
company has now completed the development
of the ABDS system and royalty income from
intercompany agreement.

The subsidiary, Ten Cate Active Protection ApS,
is a development business and has therefore not
generated sufficient historical income to
support the value of the investments. The
impairment test using the DCF model is based
on projekted free cash flows for the fully
developed products. If the expected external
sale and sale linked to intercompany royalty
agreement are not realised as soon as
expected, future tests will indicate a need for
impairment write-down. Management assesses
that the strategies adopted and the sales
opportunities for Ten Cate Active Protection
ApS support the carrying amount at 31
December 2015,

As the above circumstances are based on
earnings projections, the measurement of the
assets is associated with uncertainty.
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Finansielle indtagter
Financial income
Valutakursgevinst

Exchange gain

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Nedskrivning af finansielle aktiver

Impairment of financial assets

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af drets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

Arsrapport 2015

Annual report 2015

2015 2014
124.500 0

0 8.840.000

124.500 8.840.000

0 123.500.000
12.774.071 12.128.936
823 830
12.774.894 135.629.766
0 -1.009.060
6.179.224 -1.502.042
“505.151 0
5.674.073 -2.511.102
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Finansielle anla2gsaktiver
Investments

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Veerdireguleringer 1. januar 2015
Value adjustments at 1 January 2015

Veerdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Arsrapport 2015
Annual report 2015

Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities, net
asset value

345.180.371

345.180.371

-183.116.000

-183.116.000

Regnskabsmaessig veerdi 31. december 2015 162.064.371
Carrying amount at 31 December 2015

Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries

Vissenbjerg,

Ten Cate Active Protection ApS ApS Danmark 100,00 % -79.852 -1.654.822
Ten Cate Advanced Armour Vissenbjerg,

Danmark A/S A/S Danmark 100,00 %

26.608.842 479.861
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DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
The share capital consists of the following:

Aktier, 60.003 stk. a nom. 1.000,00 kr.
60,003 shares of DKK 1,000,00 each

Arsrapport 2015
Annual report 2015

2015 2014

60.003.000 60.002.000

60.003.000 60.002.000

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:

2014 2013 2012 2011

DKK 2015
Saldo primo 60.002.000
Opening balance

Kapitalforhgjelse 1.000

60.002.000 60.001.000  60.000.000 60.000.000

0 1.000 1.000 0

Capital increase

60.003.000

60.002.000  60.002.000  60.001.000  &0.000.000

Udskudt skat

Deferred tax

Udskudt skat vedrerer:
Deferred tax relates to;

Skattemeessigt underskud
Tax loss

Nedskrivning af skatteaktivet
Write down to assesed value

8.460.188 6.179.224
-8.460.188 0
0 6.179.224

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab
sambeskattet med gvrige danske tilknyttede
virksomheder og haefter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat, samt for kildeskat pa renter,
royalties og udbytter inden for
sambeskatningskredsen.

Eventualaktiver
Contingent assets

Selskabet har ultimo 2015 et skatteaktiv pa
8.460 t.kr. Skatteaktivet er ikke indregnet i
arsrapporten for 2015, idet ledelsen vurderer,
at udnyttelsen heraf er forbundet med
vaesentlig usikkerhed.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes as well as withholding taxes on interest,
royalties and dividends

At the end of 2015 the Company has a tax asset
of DKK 8,460 thousand. The tax asset has not
been recognized in the annual report for 2015
due to the uncertainty as to application of the
tax losses.
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Neertstdende parter
Related parties

Ten Cate Danmark A/S' naertstaende parter omfatter fglgende:
Ten Cate Danmark A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Koninklijke TenCate N.V. the Netherlands www.tencate.com
Ejerforhold

Ownership

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile

TenCate Europe Holding bv. the Netherlands



