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Pategninger
Statements

Ledelsespategning
Statement by the Executive and Supervisory Boards

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret
. januar — 31. december 2015 for AT&F Europe ApS.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, pas-
siver og finansielle stllhng pr. 31. december 2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar — 31. december 2015.

Ved udgangen af 2015 er selskabskapitalen tabt. Selskabet forventer at genetablere kapitalen
ved fremtidig drift.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The executive and Supervisory Boards have today discussed and adopted the annual report
Jor 2015 of AT&F Europe ApS.

The Annual Report has been prepared in accordance with the Danish Financial Statements
Act.

In our opinion, the Annual Report gives a true and fair view of the Company’s financial
position at 31 December 2015 and of the result of the company’s operations for the financial
year I January — 31 December 2015.

By end 2015, the share capital is lost. The company expects to restore the share capital by
future operations.

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

Aarhus, den 14. april 2016
Aarhus, 14 April 2016

Direktion:
Executive Board:

Tt & Dz, ¢ //m

Kenneth Mark Rlp/(}{ Michag) Forde Ripich
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Pategninger
Statements

Den uafhzengige revisors erklzeringer
Independent auditors’ report

Til kapitalejerne i AT&F Europe ApS
To the shareholders of AT&F Europe ApS

Pategning pa arsregnskabet
Independent auditors' report on the financial statements

Vi har revideret arsregnskabet for AT&F Europe ApS for regnskabsiret 1. januar — 31.
december 2015. Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse,
balance og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of AT&F Europe ApS for the financial year |
January — 31 December 2015. The financial statements comprise accounting policies,
income statement, balance sheet and notes. The financial statements are prepared in
accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

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

Management is responsible for the preparation of financial statements that give a true and
Jair 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.

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om érsregnskabet pa grundlag af vores revision.
Vi har udfert revisionen i overensstemmelse med internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning. Dette kraver, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hej grad af sikkerhed for, om
arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belob og
oplysninger i arsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering,
herunder vurderingen af risici for vasentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er
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Pategninger
Statements

Den uafhzengige revisors erkleringer
Independent auditors' report

relevant for selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets
interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens regnskabsmzssige skon er rimelige samt den
samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstrazkkeligt og egnet som grundlag
for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

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 regulation. 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'
Jjudgement, 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.

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.

Konklusion

Opinion

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
arsregnskabsloven.
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Pategninger
Statements

Den uafhzengige revisors erkleeringer
Independent auditors’ report

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

Supplerende oplysninger vedrorende forhold i irsregnskabet
Statement on the Management's review

Uden at det har pavirket vores konklusion, skal vi henvise til, at selskabet fortsat har negativ
egenkaital, og er omfattet af kapitalstabsreglerne i selskabsloven. Egenkapitalen forventes
reetableret ved fremtidig drift.

Without qualifying our opinion, we should point out that the company still has negative
equity and is covered by the capital loss rules in the Danish Public Companies Act. The
company expects to restore the share capital by future operations.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Vi har i henhold til arsregnskabsloven gennemlzst ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte revision af arsregnskabet. Det er pa denne
baggrund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the Management's review.
We have not performed any 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.

Aarhus, den 14. april 2016
Aarhus, 14 April 2016

Ernst & Young
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

M'g Jensen

statsaut. revispr
State Authortsed Public Accountant




Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details

AT&F Europe ApS
c/o Composhield A/S
Mogelgardsvej 6
DK-8520 Lystrup

CVR-nr.: 32138462

Stiftet: 24. april 2009
Hjemsted: Aarhus

Regnskabsar: 1. januar — 31. december
Reg.No.: 32138462
Established: 24 April 2009

Registered office: Aarhus

Financial year: 1 January — 31 December

Direktion
Executive Board

Kenneth Mark Ripich
Michael Forde Ripich

Revision
Auditors

EX

Godkendt Revisionspartnerselskab
Bruun's Galleri

DK-8100 Aarhus C

Generalforsamling
Annual general meeting

Ordinzr generalforsamling afholdes den 14. april 2016.

AT&F Europe ApS

Arsrapport 2015

Annual Report 20135
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The annual general meeting is to be held on 14 April 2016.
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Ledelsesberetning
Management’s review

Beretning
Operating review

Selskabets formal
Objects for the company

Selskabets formal er at besidde kapitalandele samt al virksomhed, som efter bestyrelsens
skon er beslagtet hermed.

The objects for which the Company is established are to hold shares, and to undertake,
perform and carry on all such other things as the Supervisory Board deems incidental to the
attainment of such objects.

Usikkerhed
Uncertainties

Ved udgangen af 2015 er selskabskapitalen tabt. Selskabet forventer at reetablere kapitalen
ved fremtidig drift.

By end 2015, the share capital is lost. The company expecis to restore the share capital by
Sfuture operations.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AT&F Europe ApS for 2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse B-virksomheder.

Den anvendte regnskabspraksis er uaendret i forhold til sidste 4r.

The annual report of AT&F Europe ApS for 2015 has been prepared in accordance with the
provisions applying to reporting class B enterprises under the Danish Financial Statements
Act.

The accounting policies are consistent with those of last year.

Valutaomregning
Foreign currency translation

Transaktioner i fremmed valuta omregnes til danske kroner efter transaktionsdagens kurs.

Tilgodehavender og gzld i fremmed valuta omregnes til danske kroner efter balancedagens
valutakurs. Realiserede og urealiserede valutakursavancer og -tab medtages i resultatopgo-
relsen under finansielle indtegter og udgifter.

Transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date.

Receivables and payables denominated in foreign currencies are translated into Danish
kroner at the exchange rates at the balance sheet date. Realised and unrealised exchange
gains and losses are recognised in the income statement under financial income and
financial expenses.

Resultatopgerelsen
Income statement

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle leasingomkostninger m.v.

Other external costs comprise costs for distribution, sales, advertising, administration,
premises, bad debts, operating leases, etc.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indtzgter og udgifter indeholder renteindtzgter og -udgifter samt urealiserede
kursgevinster og -tab vedrerende tilgodehavender og gzld i fremmed valuta.

Financial income and financial expenses comprise interest income and expense as well as
unrealised exchange gains and losses in respect of receivables and payables denominated in
Jforeign currencies.

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

Den forventede skat af arets skattepligtige indkomst udgiftsfores i resultatopgerelsen tillige
med resultatforing af drets @ndring i hensattelse til udskudt skat.

The expected tax on the taxable income for the year is recognised in the income statement
together with changes in the provision for deferred tax.

Balancen
Balance sheet

Kapitalandele
Fixed asset Investments

Kapitalandele i dattervirksomheder males til kostpris. I tilfalde, hvor kostprisen overstiger
genindvindingsvardien, nedskrives til denne lavere vardi.

Investments in subsidiaries are measured at cost. Where cost exceeds the recoverable
amount, write-down is made to this lower value.

Veardiforringelse af anlegsaktiver
Impairment of assets

Den regnskabsmassige vaerdi af immaterielle og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder vurderes arligt for indikationer pa vardiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringelse, foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsverdien,
hvis denne er lavere end den regnskabsmassige verdi.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Som genindvindingsvardi anvendes den hojeste vaerdi af nettosalgspris og kapitalvardi.
Kapitalveerdien opgeres som nutidsvardien af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen.

The carrying amount of intangible assets and property, plant and equipment as well as
investments in subsidiaries and associates is subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an
indication that they may be impaired. Write-down is made to the recoverable amount if this
is lower than the carrying amount.

The recoverable amount is the higher of an asset’s net selling price and its value in use. The
value in use is determined as the present value of the expected net cash flows from the use of
the asset or the group of assets.

Tilgodehavender
Receivables

Tilgodehavender vardiansettes til nominel vardi med fradrag af nedskrivninger til imode-
géelse af forventede tab.

Receivables are valued at nominal value less provisions for bad debt losses.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkomster.

Udskudt skat méles efter den balanceorienterede geldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemaessig vardi af aktiver og forpligtelser. 1 de tilfzlde,
f.eks. vedrerende aktier, hvor opgerelse af skatteverdien kan foretages efter alternative be-
skatningsregler, males udskudt skat pa grundlag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af fremforselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser. Eventuelle udskudte
skatteaktiver males til nettorealisationsvaerdi.

Udskudt skat méales pa grundlag af de skatteregler og skattesatser, der med balancedagens lov-
givning 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.

10
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

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.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the tax base of assets and liabilities. Where
alternative tax rules can be applied to determine the tax base, for instance regarding shares,
deferred tax is measured based on the planned use of the asset or settlement of the liability,
respectively.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a set-off against tax on future income or as a set-
off against deferred tax liabilities. Any deferred tax assets are measured at net realisable
value.

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. The
change in deferred tax as a result of changes in tax rates is recognised in the income

statement.

Gaeldsforpligtelser
Liabilities
Ovrige geldsforpligtelser males til nettorealisationsvardi.

Other liabilities are measured at net realizable value.

11
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Arsregnskab 1. Januar — 31. december
Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

tkr. Note
DKK 000 Notes 2015

2014

Resultat af primzer drift

Operating profit/loss -18
Finansielle indteegter

Financial income 2 238
Finansielle omkostninger

Financial expenses 3 -1.908

-18

238

-1.830

Resultat for skat

Profit/loss before tax -1.688
Skat af arets resultat

Tax on profit/loss for the year 0

-1.610

Arets resultat
Profit/loss for the year -1.688

-1.610

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss

Overfort resultat

Retained profit/loss -1.688

-1.610

-1.688

-1.610
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

tkr. Note
DKK’000 Notes 2015

2014

AKTIVER

ASSETS

Anlaegsaktiver

Non-current assets

Finansielle anlaegsaktiver

Fixed asset investments

Kapitalandele i tilknyttede virksomheder

Investments in group companies 4 61
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 5.562
Andre tilgodehavender

Other receivables 5.477

61

5.443

5.359

Finansielle anlzegsaktiver i alt
Total fixed asset investments 11.100

10.863

Anlzegsaktiver i alt
Total non-current assets 11.100

10.863

Omszetningsaktiver

Current assets

Udskudt skatteaktiv

Deferred tax asset 1 63

63

63

63

Likvide beholdninger
Cash at bank and in hand 333

351

Omsztningsaktiver i alt
Total current assets 396

414

AKTIVERIALT
TOTAL ASSETS 11.496

11.277
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Balance
Balance sheet

tkr.
DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt
Total equity

Gezldsforpligtelser

Liabilities

Langfristede gzeldsforpligtelser
Non-current liabilities

Geeld til tilknyttede virksomheder
Amounts owed to group enterprises

Kortfristede gzeldsforpligtelser
Current liabilities

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Amounts owed to group enterprises
Selskabsskat

Corporation tax

Gzldsforpligtelser i alt
Total liabilities

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Neertstaende parter
Related parties

Note
Notes

CVR-nr. 32 13 84 62 /Reg. No. 32 1384 62

2015 2014
125 125
-4.144 -2.456
-4.019 -2.331
13.579 12.171
13.579 12.171
0 0
1.936 1.437
0 0
1.936 1.437
15.515 13.608
11.496 11.277
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Financial statements 1 January — 31 December

Noter
Notes

tkr./DKK 000

Udskudt skat

Deferred tax

Udskudt skat primo
Opening deferred tax
Arets forskydning
Changes during the year

Udskudt skat ultimo
Closing deferred tax

Finansielle indtzegter

Financial income
Valutakursgevinst

Foreign exchange income
Renteindtegter koncernforbundne
Interest income group companies
Ovrige renteindtagter

Other interest income

Finansielle indtaegter i alt
Total financial income

Finansielle omkostninger

Financial expenses

Valutakurstab

Foreign exchange losses
Renteomkostninger koncernforbundne
Interest expense group companies

Finansielle omkostninger i alt
Total financial expenses

AT&F Europe ApS
Arsrapport 2015
Annual Report 2013
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2015 2014
63 63
0 0
63 63
0 0
120 124
118 114
238 238
1.574 1.541
334 289
1.908 1.830
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Kapitalandele i tilknyttede virksomheder
Investments in group companies

[ alt
tkr./DKK 000 Total
AnskafTelsessum 1. januar 2015
Cost at | January 2015 61
Tilgang
Additions 0
Afgang
Disposals 0
Anskaffelsessum 31. december 2015
Cost at 31 December 2013 61
Nedskrivninger 1. januar 2015
Write-off as at 1 January 2015 0
Arets nedskrivninger
Write-off for the year 0
Nedskrivninger 31. december 2015
Write-off as at 31 December 2015 0
Netto bogfert veerdi 31. december 2015
Net book value as at 31 December 2015 61

16
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Noter
Notes

Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in group companies (continued)

Tilknyttede virksomheder
Associated companies

Composhield Holding ApS

Andre tilknyttede virksomheder
Other associated companies

Composhield Holding ApS
ejerandel/ownership share in
Composhield A/S

Composhield A/S ejerandel/ownership
share in
Container Shelter System A/S

Composhield A/S ejerandel/ownership
share in
Composhield Ohio, Inc.

Composhield Ohio, Inc.
ejerandel/ownership share in
AMTANK Armor, LLC

Ejerandel
Ownership

share

49 %

97 %

100 %

100 %

49 %

Hjemsted
Registered
office

Aarhus

Aarhus

Aarhus

USA, Ohio

USA, Ohio

Arets

AT&F Europe ApS

Arsrapport 2015
Annual Report 2015
CVR-nr. 32 13 84 62 /Reg. No. 32 13 84 62

resultat

Result of

the year

9,791

10,311

82

-557

Egenkapital

-

-1.3

Equity

85

5,306

-23,442

573

2,773
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

tkr./DKK'000 2015

2014

Egenkapital

Equity

Selskabskapital

Share capital

Selskabskapital

Share capital 125

125

Selskabskapital 31. December
Share capital at 31 December 125

125

Selskabskapitalen bestar af 1250 anparter a 100 kr.
The share capital consists of 1250 shares of DKK 100.

Overfoart resultat

Retained profit/loss

Overfort resultat 1. januar

Retained profit/loss at 1 January -2.456
Overfort af arets resultat

Transferred from profit/loss for the year -1.688

-846

-1.610

Overfort resultat 31. december
Retained profit/loss at 31 December -4.144

-2.456

Egenkapital i alt 31. december
Total equity at 31 December -4.019

-2.331
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Noter
Notes

Nertstaende parter
Related parties

AT&F Europe ApS nartstaende parter omfatter folgende:

AT&F Europe ApS related parties comprise the following:

Bestemmende indflydelse

Control

AT&F (American Tank & Fabricating Company), der er hovedanpartshaver.
AT&F (American Tank & Fabricating Company), who is the majority shareholder.
Ejerforhold

Ownership

Felgende kapitalejere er noteret i selskabets anpartshaverfortegnelse som ejende minimum
5 % af stemmerne eller minimum 5 % af selskabskapitalen:

AT&F (American Tank & Fabricating Company).

The following shareholders are listed in the company's register of shareholders as holding at
least 5% of the voting rights or at least 5% of the share capital:

AT&F (American Tank & Fabricating Company).
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