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Ledelsespategning

Tilsynsrad og direktion har dags dato behandlet
og godkendt drsrapporten for regnskabsaret 1.
januar - 31. desember 2015 for Hunter Douglas
Architectural Projects Scandinavia ApS.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamiingens
godkendelse.

Ryslinge, den 20. juni 2016
Ryslinge, 20 June 2016
Direktion:/executive Board:

Tilsynsrad:/Board of Supervisors:

Adrianus Kuiper
formand Luijben

Carnelis Henricus Jozef

Hunter Douglas Architectural Projects Scandinavia ApS

Arsrapport 2015
Anauat report 2015

The Board of supervisors and the Executive
Board have today discussed and approved the
annual report of Hunter Douglas Architectural
Projects Scandinavia ApS 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
resuits 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.

Aart Jan Vos
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Den uafhangige revisors erklaringer

Independent auditors' report

Til kapitalejerne i Hunter Douglas
Architectural Projects Scandinavia ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Hunter
Douglas Architectural Projects Scandinavia ApS
for regnskabsaret 1. januar - 31. desember
2015, der omfatter resultatopggrelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om &rsregnskabet er
uden vasentlig fejlinformation.
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To the shareholders of Hunter Douglas
Architectural Projects Scandinavia ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Hunter Douglas Architectural Projects
Scandinavia ApS 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.
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Den uafhangige revisors erklaringer

Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. 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 arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omsteendighederne, 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 arsregnskabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstrakkeligt 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. desember
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
desember 2015 i overensstemmelse med ars-
regnskabsloven.

Supplerende oplysninger vedrgrende forhold i
regnskabet

Uden at modificere vores konklusion henleder vi
opmarksomheden pa note 2, hvoraf fremgar, at
arsregnskabet ikke er aflagt under
forudsatning om fortsat drift.

Aktiver og forpligtelser er i stedet malt til
forventede nettorealisationsveerdier. Endvidere
har selskabet modtaget en
tilbagetraadelseserklzring vedrerende gaeld til
tilknyttede virksomheder.
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
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.

Opinion

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

Emphasis of matter regarding matters in the
financial statements

Without modifying our opinion we draw
attention to note 2 from which it appears that
the annual report has not been presented under
the assumption of going concern.

Assets and liabilities are measured at net
realisable values. Further, the Company has
received a letter of subordination on payables
to group enterprises.
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pd
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 20. juni 2016
Aarhus, 20 June 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab

statsaut. revisor
State Authorised Public Accountant
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Statement on the Management's review

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

Management's review

Oplysninger om selskabet
Company details

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

CVR-Nr./cvr No.
Hjemstedskommune/registered office
RegnSkabSér/Financial year

T”SynSféd/Board of supervisors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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Hunter Douglas Architectural Projects Scandinavia ApS
Hestehavevej 22, 5856 Ryslinge

32891802

Faaborg-Midtfyn
1. januar -31. desember/1 January - 31 December

Adrianus Kuiper, formand/chairman
Cornelis Henricus Jozef Luijben
Aart Jan Vos

Lennart Roger Gustafsson

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

Nordea
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Hunter Douglas Architectural Projects
Scandinavia ApS er en dattervirksomhed af
Hunter Douglas.

Hovedaktiviteten er salg, markedsfering og
projektering af kvalitetsfaerdigvarer til contract-
markedet for made to measure sol afskaermning
og styring.

Usadvanlige forhold, som har pavirket
arsregnskabet

Selskabets ledelse har besluttet at
frasalge/nedlukke selskabets division indenfor
projektsalg.

Der henvises til note 2 for en yderligere omtale
heraf.

Going concern

Regnskabet er som fglge af nedlukningen af
aktiviteten ikke aflagt under forudsaetning om
fortsat drift, hvorfor alle balanceposter er malt
til forventede nettorealisationsveerdier.
Moderselskabet har afgivet
tilbagetradelseserklaring pd 17.584 t.kr..

Der henvises til note 2for en yderligere omtale
heraf.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-

ser et overskud pd 602.921 kr. mod
-10.998.898 kr. sidste ar, og virksomhedens
balance pr. 31. desember 2015 udviser en
negativ egenkapital pa -11.299.172 kr.

Resultatet er vaesentligt pavirket af
hensattelse til lukning af projektvirksomheden
og indregning af aktiver og passiver efter
realisationsprincippet.

Ledelsen anser arets resultat for utilfredsstillen-

de.

Begivenheder efter balancedagen

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

Hunter Douglas Architectural Projects
Scandinavia ApS is a subsidiary of Hunter
Douglas.

The main activities are sale, marketing and
project design of quality blinds to the market for
made to measure sunlight protection.

Unusual matters having affected the financial
statements

Management has decided to divest/shut down
the Company's project sales division.

Reference is made to note 2 for more details.

Going concern

Due to the close down of the activity, the annual
report has not been presented under the
assumption of going concern. All balance sheet
items are measured at net realisable values.
The parent company has issued a letter of
subordination of DKK 17,584 thousand.

Reference is made to note 2for more details.

Financial review

The income statement for 2015 shows a profit
of DKK 602,921 against a loss of DKK
10,998,898 last year, and the balance sheet at
31 December 2015 shows a negative equity of
DKK 11,299,172.

Results for the year are heavily affected by
provision for closing down of the project
division and recognition of assets and liabilities
using the realisation principle.

Management considers the Company's financial
performance in the year unsatisfactory.
Post balance sheet events

No significant events have occurred subsequent
to the financial year.
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Arsregnskab 1. januar - 31. desember

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK
Bruttotab

Gross profit/loss

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primeer drift
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
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 profit appropriation/distribution of loss
Overfort resultat

Retained earnings/accumulated loss

Hunter Douglas Architectural Projects Scandinavia ApS
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2015 2014
-2.337.028 -3.355.348
-155.538  -12.010.835

0 -311.384
-2.492.566  -15.677.567
0 269.046

242.438 131.650
-279.710 -241.910
-2.529.838  -15.518.781
3.132.759 4.519.883
602.921  -10.998.898
602.921  -10.998.898
602.921  -10.998.898
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Arsregnskab 1. januar - 31. desember

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anlagsaktiver
Non-current assets
8 Immaterielle anlaegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

9 Materielle anleegsaktiver
Property, plant and equipment
Produktionsaniaeg og maskiner
Plant and machinery
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlegsaktiver i ait
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total current assets

AKTIVER T ALT
TOTAL ASSETS

Hunter Douglas Architectural Projects Scandinavia ApS
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2015 2014

0 0

0] 0

0 0

0 0

0 0

0 0

0 158.380

0 158.380

648.088 3.171:214
653.492 3.123.676
7.777.586 4.520.203
2 AT 111.131
9.110 394.359
9.090.993 11.320.583
337.749 1.503.717
9.428.742 12.982.680
9.428.742 12.982.680
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Arsregnskab 1. januar - 31. desember

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11
12
13

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfogrt resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt

Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede galdsforpligtelser

Current liabilities other than provisions

Modtagne forudbetalinger pa igangvarende arbejder
Prepayments on work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

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

Anvendt regnskabspraksis

Accounting policies

Ophgrende aktiviteter

Discontinued operations

Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Neartstdende parter

Related parties

2015

2014

10.775.000

-22.074.172

10.775.000

“22.677.093

411.229:172

=-11.902.093

2.463.329

8.810.925

2.463.329

8.810.925

0

274.048
17.584.489
406.048

247.087
1.788.541
12.614.647
1.423.573

18.264.585

16.073.848

18.264.585

16.073.848

9.428.742

12.982.680

10



EY

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

Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2014
Equity at 1 January 2014

Arets resultat

Profit/loss for the year

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit/loss for the year

Egenkapital 31. desember 2015
Equity at 31 December 2015

Hunter Douglas Architectural Projects Scandinavia ApS
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Selskabskapital Overfegrt resultat | alt
Share capital Retained earnings Total
10.775.000 -11.678.195 -903.195
0 -10.998.898 -10.998.898
10.775.000 -22.6F7.093 -11.902.093
0 602.921 602.921

10.775.000 -22.074.172 =11,299.172
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Arsregnskab 1. januar - 31. desember
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Hunter Douglas Architectural
Projects Scandinavia ApS er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for kiasse B-virksomheder samt
med tilvalg af indregning til indre vaerdis
metode.

Andring i anvendt regnskabspraksis

Som det fremgar af note 2, har selskabets
ledelse valgt at ophegre aktiviteten i selskabet,
hvorfor arsrapporten ikke er aflagt med fortsat
drift for @je, men efter realisationsprincippet.

Bortset fra den indvirkning som ovenstaende
@ndring medfgrer, er arsregnskabet aflagt
efter samme regnskabspraksis som sidste &r.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

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

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.
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The annual report of Hunter Douglas
Architectural Projects Scandinavia ApS has
been presented in accordance with the
provisions of the Danish Financial Statements
Act as regards reporting class B enterprises and
choosing recognition using the equity method.

Changes in accounting policies

As it appears from note 2 Management has
decided to discontinue the Company’s activities,
thus, the financial statements are not presented
on a going concern basis but instead according
to the realisation principle.

Except from the impact of the above mentioned
change, the accounting policies are otherwise
consistent with those of last year.

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 payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

12
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Arsregnskab 1. januar - 31. desember

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i for-
bindelse med operationel [easing og avrige leje-
aftaler indregnes i resultatopgerelsen over kon-
traktens [pbetid. Selskabets samlede forpligtel-
ser vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter m.v.

Resultatopggrelsen

Nettoomsaetning

Indteegter fra salg af handelsvarer og
feerdigvarer indregnes i nettoomsatning pa
tidspunktet for levering og risikoens overgang,
safremt indtaegten kan opgeres palideligt og
forventes modtaget.

Indtaegter fra entreprisekontrakter indregnes
som omsatning pa tidspunktet for levering og
risikoens overgang (leveringsmetoden).

Nettoomsaetning males til dagsvaerdien af det af-
talte vederiag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

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

Andre driftsindtaegter

Andre driftsindtaegter indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlagsaktiver.

Hunter Douglas Architectural Projects Scandinavia ApS
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Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

Income statement

Revenue

Income from the sale of goods and finished
goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

Income from contract work is recognised as
revenue at the time of delivery and the passing
of the risk to the buyer.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit/loss

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

Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

i3
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Arsregnskab 1. januar - 31. desember

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Af- og nedskrivninger omfatter af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre merverdier pa erhvervelsestidspunktet.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilleeg og godtgerelse under acontoskatteordnin-
gen m.v.
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Other external expenses

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

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

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

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

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgereiser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til
administrationsselskabet.
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Tax

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

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

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

Balancen

Immaterielle anlagsaktiver

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen mel-

lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtagter og an-
dre driftsomkostninger.

Veardiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og
associerede virksomheder nedskrives til
nettosalgsprisen, safremt denne er lavere end
den regnskabsmaessige veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere ver-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsattelighed, ukurans
0g udvikling i forventet salgspris.

Kostprisen for ravarer og hjaelpematerialer om-
fatter kebspris med tillaeg af hjemtagelsesom-
kostninger.
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Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.

Impairment of non-current assets

Intangible assets and property, plant and
equipment and investments in subsidiaries and
associates are written down to the net selling
price if the net selling price is lower than the
carrying amount.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte 1an og direkte produk-
tionsomkostninger. Indirekte produktionsom-
kostninger og ldneomkostninger indregnes ikke
i kostprisen.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tilleeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kobet.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation p&, at et
tilgodehavende eller en gruppe af
tilgodehavender er vardiforringet. Ned-
skrivning foretages til nettorealisationsvaerdi,
safremt denne er lavere end regnskabsmaessig
veerdi.

Igangvaerende arbejder for fremmed regning

Indteegter fra entreprisekontrakter indregnes
som omsatning pa tidspunktet for levering og
fakturering. Kontrakterne males til kostpris.

Verdien af de enkelte igangvarende leverancer
med fradrag af a conto faktureringer
klassificeres som tilgodehavender, safremt
belgbene er positive, og som gald, safremt
belgbene er negative.

Tabsgivende kontrakter hensaettes fuldt ud.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.
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The cost of finished goods and work in progress
are measured at cost, comprising the cost of raw
materials, consumables, direct labour and direct
production overheads. Indirect production
overheads and borrowing costs are not included in
the cost.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on the basis
of objective evidence that a receivable or a
group of receivablesare impaired. Provisions
are made to the lower of the net realisable
value and the carrying amount.

Work in progress for third parties

Income from contract work is recognised as
revenue as the invoicing is carried through. The
contracts are measured at cost.

The value of the individual contracts, less
prepayments, is classified under “Receivables”
if the amounts are positive and under
“Payables” if the amounts are negative.

Losses on onerous contracts are written down
in full.

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Udbytte, som foreslads deklareret for regnskabs-
aret, prasenteres som en sarskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer m.v. Hen-
satte forpligtelser indregnes, nar virksomheden,
som felge af en tidligere begivenhed pa balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen
vil medfere en afgang af gkonomiske ressour-
cer.

Hensatte forpligtelser males til nettorealisations-
vaerdi eller til dagsveaerdi, hvor opfyldelse af for-
pligtelsen tidsmaessigt forventes at ligge langt
ude i fremtiden.

Hensatte forpligtelser males til nettorealisations-
vardi.

Seiskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af rets skattepligtige indkomst, reguleret
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 vedrg-
rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opggrelse af skattevardien kan foretages
efter forskellige beskatningsregler, méles ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.
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Equity

Proposed dividends

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

Provisions

Provisions comprise expected expenses relating
to guarantee commitments, losses on work in
progress, restructurings, etc. Provisions are
recognised when the company has a legal or
constructive obigation as a result of a past
event at the balance sheet date and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation concerned is
expected to be settled far into the future.

Provisions are measured at net realisable value.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udigst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligteiser inden for
samme jurisdiktion. £ndring i udskudt skat som
felge af andringer i skattesatser indregnes ire-
sultatopgerelsen.

Geldsforpligtelser

Finansielie gaeldsforpligtelser indregnes ved 1a-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfplgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

og den nominelle vaerdi indregnes i resultatopge-

relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

Qvrige gaeldsforpligtelser males til nettorealisati-

onsvaerdien.

Ophgrende aktiviteter
Discontinued operations

Arsregnskabet er som felge af nedlukningen af
aktiviteten ikke aflagt under forudsaetning om
fortsat drift, hvorfor alle balanceposter er malt
til forventede nettorealisationsvardier.

Moderselskabet har afgivet
tilbagetradelseserklaering hvorefter gaeld til
tilknyttede virksomheder pd 17.584 t.kr. er
efterstillet alle andre nuvarende og fremtidige
kreditorer.
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Deferred tax is measured according to the tax
rules and at the tax rates applicabie at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets 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 in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

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

Other liabilities are measured at net realisable
value.

Due to the close down of the activity, the annual
report has not been presented under the
assumption of going concern. All balance sheet
items are measured at net realisable values.

The parent company has issued a letter of
subordination. Payables to group enterprises of
DKK 17.584 thousand are subordinated all
other account payables now and in the future.
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DKK 2015 2014
Personaleomkostninger
Staff costs
Lgnninger 1.157.838 13.863.040
Wages/salaries
Pensioner 332.108 818.083
Pensions
Andre omkostninger til social sikring 117952 251.214
Other social security costs
Personaleomkostninger overfgrt til kostprisen pa varelager/anlaegs-
aktiver eller tilbageforsel af hensat omstrukturerin
Staff costs transferred at t%e c?)st of inventories/non-current assets o?reversal of -1.452.360 -2.921.502
provision for restructuring made in prior years
155.538 12.010.835
Af- og nedskrivninger af immaterielle og materielle anlegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant and
equipment
Afskrivninger pa immaterielle anlaegsaktiver 0 121.688
Amortisation of intangibie assets
Nedskrivninger pa immaterielle anlaegsaktiver 0 173.009
Impairment of intangible assets
Afskrivninger pa materielle anlagsaktiver 0 8.343
Depreciation of property, plant and equipment
Nedskrivninger pa materielle anlaegsaktiver 0 8.344
Impairment of property, plant and equipment
0 311.384
Finansielle indtagter
Financial income
Renteindtaegter fra tilknyttede virksomheder 164.989 0
Interest receivable, group entities
Andre finansielle indtaegter 77.449 131.650
Other financial income
242.438 131.650
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 257.658 238.962
Interest expenses, group entities
Andre finansielle omkostninger 22,052 2.948
Other financial expenses
279.710 241910
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DKK

Skat af drets resultat
Tax for the year

Refusion i sambeskatning
Refund in joint taxation

Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. desember 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015

Af- og nedskrivninger 31. desember 2015
Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. desember 2015
Carrying amount at 31 December 2015

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Afgang i arets lgb

Disposals in the year

Kostpris 31. desember 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January 2015

Tilbageforsel af af- og nedskrivninger pd afhae

Reversal of amortisation/depreciation and impairment of
disposals

Af- og nedskrivninger 31. desember 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. desember 2015
Carrying amount at 31 December 2015
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2015 2014
3132759 -4,519.883
3132759 -4.519.883

Erhvervede
immaterielle

anlagsaktiver
Acquired intangible
assets

11.009.772

11.009.772
11.009.772
11.009.772
0
Andre anleg,
driftsmateriel og
Produktionsaniae inventar
g og maskiner Other fixtures and
Plant and fittings, tools and | alt
machinery equipment Total
1.743.816 1.588.735 3.332:551
1.743.816 1.588.735 3.332.551
3.487.632 37T ATO 6.665.102
1.743.816 1.588.735 3.332.551
1.743.816 1.588.735 3.332.551
3.487.632 3.177.470 6.665.102
0 0 0
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DKK 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt sdledes:
The share capital consists of the following:
Anparter, 200 stk. a nom. 5.000,00 kr. 1.000.000 1.000.000
200 shares of DKK 5,000,00 each
Anparter, 1.955 stk. a nom. 5.000,00 kr. 9.775.000 9.775.000
1,955 shares of DKK 5,000,00 each
10.775.000 10.775.000

Selskabskapitalen har udviklet sig séledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2015 2014 2013 2012 2011
Saldo primo 10.775.000 1.000.000 1.000.000 1.000.000 1.000.000
Opening balance
Kapitalforhgjelse 0 0 9.775.000 0 0
Capital increase

10.775.000 1.000.000 10.775.000 1.000.000 1.000.000

Sikkerhedsstillelser
Collateral

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

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med Luxaflex
Scandinavia a/s som administrationsselskab og
heefter solidarisk med gvrige sambeskattede
selskaber for betaling af selskabsskat fra og
med indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

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

The Company is jointly taxed with Luxaflex
Scandinavia a/s, which acts as management
company, and is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes for the income year 2013
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.
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Naertstdende parter
Related parties

Hunter Douglas Architectural Projects Scandinavia ApS' naertstaende parter omfatter folgende:
Hunter Douglas Architectural Projects Scandinavia ApS' 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
Hunter Douglas N.V. Netherlands http://investor.hunterdougla

sgroup.com/annuals.cfm

Ejerforhold
Ownership

Fglgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af anpartskapitalen:
The following sharehoiders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
Industrie- en Handelsonderneming Buismetaal B.V. Piekstraat 2, Rotterdam, Netherlands

23



