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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Beam A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestromme
for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Them, den 14. april 2016
Them, 14 April 2016

Direktion
Executive Board

Peter Graham Rhodes

Bestyrelse

Board of Directors

Aurelio Lemos

pwe

Stefan Daniel Hani

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Beam 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 financial position at 31
December 2015 of the Company and of the
results of the Company operations and cash flows
for 2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

René Manser



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Beam A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Beam A/S for regn-

skabsaret 1. januar - 31. december 2015, der omfatter
resultatopgorelse, balance, pengestromsopggrelse,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
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To the Shareholder of Beam A/S

Report on the Financial Statements

We have audited the Financial Statements of
Beam A/S for the financial year 1 January - 31
December 2015, which comprise income
statement, balance sheet, cash flow statement,
notes and summary of significant accounting poli-
cies. 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 as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
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 auditor considers internal



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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 drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter og pengestromme
for regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med &rsregnskabsloven.
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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 effective-
ness 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

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



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Aarhus, den 14. april 2016

Aarhus, 14 April 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Michael Nielsson Rasmus Mellergaard Stenskrog
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
-
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Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors
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Executive Board
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Sweepers Ltd.
The Company is included in the Group Annual Report of the Parent Company Johnston
Sweepers Ltd.

Koncernrapporten for Johnston Sweepers Ltd kan rekvireres pa

folgende adresse:
The Group Annual Report of Johnston Sweepers Ltd may be obtained at the following
address:

Johnston Sweepers Ltd.
Curtis Road

Dorking, Surrey
England



Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 165.633 146.171 149.801 155.590 140.832

Revenue

Bruttofortjeneste 65.508 60.570 59.893 59.832 54.171
Gross profit/loss

Resultat af ordinaer primaer drift 17.554 16.869 16.838 14.829 14.012
Operating profit/loss

Resultat far finansielle poster 17.554 16.869 16.838 14.829 14.012
Profit/loss before financial income and expenses

Resultat af finansielle poster -982 -1.098 -1.123 -1.284 -1.363
Net financials

Arets resultat 12.606 11.828 11.704 10.118 9.443
Net profit/loss for the year

Balance
Balance sheet

Balancesum 81.299 94.376 78.601 83.830 82.812
Balance sheet total

Egenkapital 31.292 29.687 28.859 27.155 27.037
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet 11.097 35.115 21.815 3.682 552
- operating activities
- investeringsaktivitet =727 -1.695 -2.877 -2.160 -923
- investing activities

heraf investering i materielle anlesegsaktiver =727 -1.675 -2.907 -2.097 -688
including investment in property, plant and
equipment

- finansieringsaktivitet -13.223 -28.896 -18.079 -2.489 -4.260

- financing activities

Arets forskydning i likvider -2.854 4.524 859 -967 -4.631
Change in cash and cash equivalents for the year

Antal medarbejdere 93 85 88 90 79
Number of employees

pwc 6



Hoved- og noggletal
Financial Highlights

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 39,6% 41,4% 40,0% 38,5% 38,5%
Gross margin
Overskudsgrad 10,6% 11,5% 11,2% 9,5% 9,9%
Profit margin
Afkastningsgrad 21,6% 17,9% 21,4% 17, 7% 16,9%
Return on assets
Soliditetsgrad 38,5% 31,5% 36,7% 32,4% 32,6%
Solvency ratio
Forrentning af egenkapital 41,3% 40,4% 41,8% 37,3% 35,5%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Beretning
Review

Hovedaktivitet

Beam A/S producerer, servicerer og salger speciel
lastvogns monterede feje- og hajtryks
renggringsmaskiner og relaterede udstyr samt
reservedele og tilbehar hertil. Selskabets produkter
seelges i hele verden til bade den offentlige og den
private sektor, hovedsagligt via selskabets
forhandlere.

Udvikling i dret

Arets nettoomsatning udger TDKK 165.633 mod
TDKK 146.171 sidste ar. Arets resultat efter skat
udger TDKK 12.606 mod TDKK 11.828 sidste ar.

Arets resultat pd TDKK 12.606 vurderes af ledelsen
som tilfredsstillende, og svarende til ledelsens
forventninger ved indgangen til aret.

Selskabets geeld er i 2015 faldet fra TDKK 61.243 i
2014 til TDKK 47.887 1 2015.

Selskabets forventede udvikling

Det er vores forventning, at markedet ikke vil zendre

sig veesentligt i 2016. Det forventes, at omsatning og

resultat for regnskabsaret 2016 bliver i samme
starrelsesorden som i 2015.

pwe

Main activity

Beam A/S manufactures, services and sells a
range of special truck mounted sweeping, and
high pressure water cleaning machines and
related equipment together with spare parts and
ancillary equipment. The products of the
company are sold worldwide to both the public
and the private sector, mainly via 3rd party
distributors of the company.

Development in the year

The net turnover for the year is DKK 165,633k
against last year’s net turnover of DKK 146,171Kk.
The annual net profit after taxation was DKK
12,606k against last year’s net profit of DKK
11,828k.

The annual results of DKK 12,606k are
considered as satisfactory by the management,
and similar to the management’s expectations at
the beginning of the year.

The debt of the company decreased in 2015 from
DKK 61,243k in 2014 to 47,887k DKK in 2015.

Development expected by the Company

It is our expectation that the market will not
change considerably in 2016. Expected is that the
turnover and the results for the financial year
2016 will be in the same order as for 2015.



Beretning
Review

Udviklingsprojekter

Der er i regnskabsaret igangsat og afsluttet
udviklingsprojekter til forbedring og udvidelse af
selskabets produkter inden for selskabets
hovedforretningsomrader.

Seerlige risici

Selskabets vasentligste forretningsmaessige risici er
knyttet til markedsudviklingen og evnen til at vaere
steerkt positioneret pa de markeder, hvor selskabets
produkter szlges.

Selskabet eksporterer ca. 90 % af sin omsetning, og
denne afregnes hovedsageligt i DKK eller EUR. Det
er selskabets politik, at afdeekke valutarisikoen pa
den del af omsaetningen, der ikke faktureres i DKK
eller EUR. Afdakningen sker primart ved etablering
af valutaterminsforretninger i forbindelse med
indgaelse af ordrer i udenlandsk valuta. Selskabets
udgifter er hovedsageligt i DKK eller i EUR. Der
indgas ikke spekulative valutapositioner.

Selskabet har ikke veesentlig risici vedrgrende en
enkelt kunde eller samarbejdspartner. Der foretages
lebende kreditvurdering af selskabet kunder, og
kundernes udestdende overviges lgbende.

Eksternt miljo

Selskabet vurderer ikke, at det har vaesentlige
miljomassige belastninger.
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Development projects

During the financial year development projects
have been started and ended in order to improve
and expand the range of the company products
within the main business areas.

Specific risks

The main commercial risks of the company are
connected to the market development and to the
ability to have a strong position within the
markets where the company products are sold.

The company exports about 90 % of its turnover
which is mainly settled in DKK or EUR. The
policy of the company is to hedge the currency
risk for the part of the turnover that is not
invoiced in DKK or EUR. The hedging is
primarily made by establishing forward exchange
transactions in connection with entering into
orders in foreign currencies. The expenses of the
company are mainly in DKK or in EUR. No
speculative currency dispositions are made.

The company has no considerable risks relating
to a single customer or a partner.

Credit rating of the company customers is made
on a regular basis and the outstanding of the
customers is currently supervised.

External environment

The Company does not believe that it has
significant environmental impacts.



Beretning
Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og méling.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af selskabets akti-
viteter og pengestromme for 2015 er ikke pavirket af
usaedvanlige forhold.

Begivenheder efter balancedagen

Der er efter regnskabsérets udlgb ikke indtruffet
begivenheder, der kan pavirke selskabets
gkonomiske stilling pr. 31. december 2015.

pwe

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 31 December 2015 of the
Company and the results of the activities and
cash flows of the Company for the financial year
for 2015 have not been affected by any unusual
events.

Subsequent events

After the end of the year, no events have occured
that may have an impact on the financial position
of the Company at 31 December 2015.

10



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Nettoomsaetning 165.633.154 146.170.941
Revenue
AEndring i lagre -9.269.556 4.078.157
Change in inventories
Omkostninger til ravarer og hjeelpematerialer -81.189.489 -77.469.822
Expenses for raw materials and consumables
Andre eksterne omkostninger -9.666.055 -12.209.019
Other external expenses
Bruttoresultat 65.508.054 60.570.257
Gross profit/loss
Personaleomkostninger 1 -46.257.575 -42.040.361
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 2 -1.696.328 -1.660.730
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 17.554.151 16.869.166
Profit/loss before financial income and expenses
Finansielle indteegter 1.858 140.632
Financial income
Finansielle omkostninger 3 -984.094 -1.238.834
Financial expenses
Resultat for skat 16.571.915 15.770.964
Profit/loss before tax
Skat af arets resultat 4 -3.966.222 -3.943.249
Tax on profit/loss for the year
Arets resultat 12.605.693 11.827.715

Net profit/loss for the year

pwc 11



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfort resultat
Retained earnings

pwe

2015 2014

DKK DKK
12.000.000 11.000.000
605.693 827.715
12.605.693 11.827.715

12



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Software/licenser/rettigheder 43.098 97.807
Software/licenses/rights
Goodwill 0 0
Goodwill
Immaterielle anleegsaktiver 5 43.098 97.807
Intangible assets
Grunde og bygninger 26.975.893 27.564.123
Land and buildings
Produktionsanlaeg og maskiner 789.558 1.008.756
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 246.023 352.870
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 6 28.011.474 28.925.749
Property, plant and equipment
Deposita 19.500 19.500
Deposits
Finansielle anleegsaktiver 7 19.500 19.500
Fixed asset investments
Anlagsaktiver 28.074.072 29.043.056
Fixed assets
Varebeholdninger 8 33.075.663 42.345.219
Inventories
Tilgodehavender fra salg og tienesteydelser 13.725.370 13.827.086
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.618.178 2.352.685
Receivables from group enterprises
Andre tilgodehavender 355.791 0
Other receivables
Udskudt skatteaktiv 9 408.707 944.834
Deferred tax asset
Periodeafgraensningsposter 421.314 389.986
Prepayments
Tilgodehavender 17.529.360 17.514.591
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

2.619.854 5.473.487

53.224.877 65.333.297

81.298.949 94.376.353
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 5.000.000 5.000.000
Share capital
Overfort resultat 14.292.442 13.686.749
Retained earnings
Foreslaet udbytte for regnskabsaret 12.000.000 11.000.000
Proposed dividend for the year
Egenkapital 10 31.292.442 29.686.749
Equity
Henseettelser 11 2.120.000 3.447.000
Provisions
Hensatte forpligtelser 2.120.000 3.447.000
Provisions
Kreditinstitutter 0 2.223.049
Credit institutions
Modtagne forudbetalinger fra kunder 73.148 4.226.574
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 13.402.280 12.213.197
Trade payables
Geeld til tilknyttede virksomheder 22.279.579 30.754.696
Payables to group enterprises
Selskabsskat 1.654.111 2.208.790
Corporation tax
Anden geeld 10.477.389 9.616.298
Other payables
Kortfristede gaeldsforpligtelser 47.886.507 61.242.604
Short-term debt
Galdsforpligtelser 47.886.507 61.242.604
Debt
Passiver 81.298.949 94.376.353
Liabilities and equity
Neertstaende parter og ejerforhold 12

Related parties and ownership

pwc 15



Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Arets resultat 12.605.693 11.827.715
Net profit/loss for the year
Reguleringer 13 6.644.786 6.702.181
Adjustments
AEndring i driftskapital 14 -3.186.709 21.750.611
Change in working capital
Pengestremme fra drift for finansielle poster 16.063.770 40.280.507
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 1.858 140.632
Financial income
Renteudbetalinger og lignende -984.094 -1.238.834
Financial expenses
Pengestremme fra ordineer drift 15.081.534 39.182.305
Cash flows from ordinary activities
Betalt selskabsskat -3.984.774 -4.066.900
Corporation tax paid
Pengestromme fra driftsaktivitet 11.096.760 35.115.405
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver 0 -19.855
Purchase of intangible assets
Kgb af materielle anleegsaktiver -727.344 -1.675.116
Purchase of property, plant and equipment
Pengestremme fra investeringsaktivitet -727.344 -1.694.971
Cash flows from investing activities
Tilbagebetaling af geeld til kreditinstitutter -2.223.049 2.103.734
Repayment of loans from credit institutions
Tilbagebetaling af geeld til tilknyttede virksomheder 0 -20.000.000
Repayment of payables to group enterprises
Betalt udbytte -11.000.000 -11.000.000
Dividend paid
Pengestremme fra finansieringsaktivitet -13.223.049 -28.896.266

Cash flows from financing activities
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK
Andring i likvider -2.853.633 4.524.168
Change in cash and cash equivalents
Likvider 1. januar 5.473.487 949.319
Cash and cash equivalents at 1 January
Likvider 31. december 2.619.854 5.473.487

Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 2.619.854 5.473.487
Cash at bank and in hand

Likvider 31. december 2.619.854 5.473.487
Cash and cash equivalents at 31 December

pwe 17



Noter til arsrapporten
Notes to the Annual Report

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2015 2014

DKK DKK
41.142.902 37.606.753
2.758.403 2.083.550
959.278 1.012.589
1.396.992 1.337.469
46.257.575 42.040.361
93 85

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.
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Noter til arsrapporten
Notes to the Annual Report

2015 2014
DKK DKK
2 Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 54.709 71.141
Depreciation of intangible assets
Afskrivninger af materielle anlaegsaktiver 1.641.619 1.589.589
Depreciation of property, plant and equipment

1.696.328 1.660.730
Software/Licenser 54.709 71.141
Software/Licenses
Bygninger 1.137.634 1.049.246
Buildings
Produktionsanlaeg og maskiner 293.624 295.574
Plant and machinery
Andre anleeg, driftsmateriel og inventar 38.198 35.087
Other fixtures and fittings, tools and equipment
EDB udstyr 115.020 132.665
EDP equipment
Biler 57.143 77.017
Motor vehicles

1.696.328 1.660.730

3 Finansielle omkostninger
Financial expenses
Finansielle omkostninger tilknyttede virksomheder 629.858 748.650
Financial expenses relating to group enterprises
Andre finansielle omkostninger 354.236 490.184
Other financial expenses
984.094 1.238.834
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pwe

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Tilbageferte afskrivninger pa arets afgang

Reversal of amortisation of disposals for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

2015 2014

DKK DKK
3.430.111 3.798.790
536.127 153.183
-16 -8.724
3.966.222 3.943.249

Software/licen-
ser/rettigheder Goodwill
Software/licen- Goodwill
ses/rights
DKK DKK

322.293 3.758.043
-67.500 0
254.793 3.758.043
224.486 3.758.043
54.709 0
-67.500 0
211.695 3.758.043
43.098 0
3-5ar 5ar
3-5 years 5 years
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6 Materielle anlaegsaktiver

Property, plant and equipment

Produktionsan- Andre anlaeg,
Grunde og byg- laeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
DKK DKK DKK
Kostpris 1. januar 34.464.949 5.482.999 3.132.902
Cost at 1 January
Tilgang i arets lab 549.404 74.426 103.514
Ad(ditions for the year
Afgang i arets lgb 0 -298.389 -342.876
Disposals for the year
Kostpris 31. december 35.014.353 5.259.036 2.893.540
Cost at 31 December
Ned- og afskrivninger 1. januar 6.900.826 4.474.243 2.780.032
Impairment losses and depreciation at 1
January
Arets afskrivninger 1.137.634 293.624 210.361
Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa
afhaendede aktiver 0 -298.389 -342.876
Reversal of impairment and depreciation of
sold assets
Ned- og afskrivninger 31. december 8.038.460 4.469.478 2.647.517
Impairment losses and depreciation at 31
December
Regnskabsmaessig vaerdi 31.
december 26.975.893 789.558 246.023
Carrying amount at 31 December
Afskrives over 10-50 ar 4-12 ar 3-10 ar
Depreciated over 10-50 years 4-12 years 3-10 years
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Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

Deposita
Deposits
DKK
19.500
19.500
19.500
2015 2014
DKK DKK
5.340.115 1.776.947
14.356.551 20.040.718
13.378.997 20.527.554
33.075.663 42.345.219
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Henszettelse til udskudt skat
Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Hensaettelser
Warranty provisions

Overfert til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmaessig veerdi
Carrying amount

2015 2014
DKK DKK
3.117 13.920
881.840 889.320
-787.160 -970.315
-506.504 -877.759
408.707 944.834
0 0
408.707 944.834
408.707 944.834
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10 Egenkapital

11

pwc

Equity

Egenkapital 1. januar
Equity at 1 January

Betalt ordinzert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Foreslaet udbyt-

Overfort te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year

DKK DKK DKK DKK
5.000.000 13.686.749 11.000.000 29.686.749
0 0 -11.000.000 -11.000.000
0 605.693 12.000.000 12.605.693
5.000.000 14.292.442 12.000.000 31.292.442

Selskabskapitalen bestar af 5.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 5,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Henszettelser
Provisions

2015

2014

DKK

DKK

Virksomheden giver 1 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte

produkter, som ikke er tilfredsstillinde. Der er indregnet andre hensatte forpligtelser pa TDKK 2.120 (2014:

TDKK 3.447) til forventede garantikrav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer

og returvarer.

The company provides warranties of 1 year on some of its products and is therefore obliged to repair or replace products

which are not satisfactory. Based on previous experience in respect of the level of repairs and returns, other provisions of
DKK 2,120k (2014: DKK 3,447k) have been recognised for expected warranty claims.

Garantihensaettelser
Warranty provisions

2.120.000

3.447.000

2.120.000

3.447.000
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12 Nertstaende parter og ejerforhold

13

pwc

Related parties and ownership

Selskabets ultimative moderselskab, der udarbejder koncernregnskab, hvori selskabet indgar som

dattervirksomhed, er Bucher Industries AG, Niderweningen, Schweiz.

The Company's ultimate parent, which prepares consolidated financial statements in which the Company is recognised as a

subsidiary, is Bucher Industries AG, Niderweningen, Switzerland.

Koncernregnskabet for det udenlandske ultimative moderselskab kan rekvireres pa denne adresse:
The Consolidated Financial Statements of the foreign ultimate parent may be obtained at the following addess:

Bucher Industries AG
Murzlenstrasse 80
8166 Niderweningen
Schweiz/Switzerland

2015 2014

DKK DKK
Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indteegter -1.858 -140.632
Financial income
Finansielle omkostninger 984.094 1.238.834
Financial expenses
Af- og nedskrivninger inklusiv tab og gevinst ved salg 1.696.328 1.660.730
Depreciation, amortisation and impairment losses, including losses and gains on
sales
Skat af arets resultat 3.966.222 3.943.249
Tax on profit/loss for the year

6.644.786 6.702.181
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14 Pengestromsopgorelse - &ndring i driftskapital

pwe

Cash flow statement - change in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

2015 2014

DKK DKK
9.269.556 -4.078.157
-550.896 -7.291.884
-1.327.000 -153.000
-10.578.369 33.273.652
-3.186.709 21.750.611
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Beam A/S for 2015 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.

pwe

Basis of Preparation

Financial Statements of Beam A/S for 2015 has

been prepared in accordance with the provisions
of the Danish Financial Statements Act applying
to medium-sized enterprises of reporting class C.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte péd egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Accounting Policies

Resultatopgerelsen
Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwe

Income Statement
Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Accounting Policies

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 5 ar.

Software, licenser og rettigheder maéles til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsveerdien, hvor denne er lavere.
Software og licenser afskrives over aftaleperioden,
dog maksimalt 5 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer.

pwc

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet
Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which
is assessed at 5 years.

Software, licences and rights are measured at the
lower of cost less accumulated amortisation or
recoverable amount, if this is lower. Software and
licences are amortised over the licence period;
however not exceeding 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.
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Accounting Policies

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 10-50 ar
EDB udstyr 3-5 ar
Produktionsanleeg og maskiner 4-12 ar
Andre anlaeg, driftsmateriel og inventar  4-10 ar
Biler 5-7 ar

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kabspris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer og direkte lon med tilleeg af
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lon samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr og
omkostninger til fabriksadministration og ledelse.
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Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Production buildings 10-50 years
EDP eqipment 3-5 years
Plant and machinery 4-12 years
Other fixtures and fittings, tools

and equipment 4-10 years
Motor vehicles 5-7 years
Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum,

The cost of goods for resale, raw materials and
consumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
factory buildings and equipment used in the ma-
nufacturing process as well as costs of factory ad-
ministration and management.
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Accounting Policies

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives skonomiske
fordele for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa 1 ar. De hensatte forpligtelser méles og indreg-
nes pa baggrund af erfaringerne med garantiarbej-
der. Hensatte forpligtelser med forventet forfaldstid
ud over 1 ar fra balancedagen tilbagediskonteres

med den gennemsnitlige obligationsrente.
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Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or
constructive obligation and it is probable that
economic benefits must be given up to settle the
obligation.

Other provisions include warranty obligations in
respect of repair work within the warranty period
of 1 year. Provisions are measured and recog-
nised based on experience with guarantee work.
Provisions with an expected maturity exceeding 1
year from the balance sheet date are discounted
at the average bond yield.
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Accounting Policies

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gzeldsforpligtelser

Ovrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.
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Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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Regnskabspraksis

Accounting Policies

Pengestromsopgorelse

Pengestremsopggrelsen viser selskabets penge-
strgmme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver minus kortfristede galdsforplig-
telser eksklusive de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, mate-
rielle og finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af “Likvide beholdninger”.

Pengestromsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Accounting Policies

Hoved- og nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x100

Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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