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Ledelsespitegning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt arsrapporten for regnskabsaret
01.01.2015 - 31.12.2015 for Nedschroef Langeskov

ApS.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter og
pengestromme for regnskabsaret 01.01.2015 -

31.12.2015.

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

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Langeskov, den 24.05.2016
Langeskov, 24.05.2016

Direktion
Executive Board

24&!47 /?alﬂéo

Brian Rausner

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Nedschroef Langeskov ApS for the
Sfinancial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operationsand
cash flows for the financial year 01.01.2015 -
31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.

%nsmritz
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Den uafthzengige revisors
erklaeringer

Til kapitalejerne i Nedschroef Langeskov
ApS

Pitegning pa arsregnskabet

Vi har revideret &rsregnskabet for Nedschroef Langeskov
ApS for regnskabséret 01.01.2015 - 31.12.2015, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse, pengestremsopgarelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et Arsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et &rsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifalge dansk revi-
sorlovgivning. Dette kraver, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hej
grad af sikkerhed for, om érsregnskabet er uden vasentlig
fejlinformation.

En revision omfatter udforelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
drsregnskabet. De valgte revisionshandlinger afhznger af
revisors vurdering, herunder vurdering af risici for va-
sentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
vitksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmessige
skon er rimelige samt den samlede prasentation af
arsregnskabet.

Independent auditor's reports

To the shareholders of Nedschroef
Langeskov ApS

Report on the financial statements

We have audited the financial statements of Nedschroef
Langeskov ApS for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity, cash flow statement and notes. 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
Jinancial 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 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 about 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 auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uathaengige revisors
erklaeringer

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter og pengestromme for regnskabsdret
01.01.2015 - 31.12.2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzast ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillaeg til den udferte revision af rsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
geme i ledelsesberetningen er i overensstemmelse med
arsregnskabet,

Odense, den 24.05.2016
Odense, 24.05.2016

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33963556

Central Business Registration No 33963556

(S

ars L. Larsen

Independent auditor’'s reports

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
Jair view of the Entity’s financial position at 31.12.2015
and of the results of its operations and cash flows for the
financial year 01.01.2015 - 31.12.2015 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.

State Authorised Public Accountant “~—Stdte Authorised Public Accountant

State Authorised Public Accountant

State Authorised Public Accountant
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Ledelsesberetning Management commentary

2015 2014 2013 2012 2011
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hoved- og nagletal
Financial highlights

Hovedtal

Key figures

Bruttofortjeneste 42.216 40.709 41.836 45.649 42.795
Gross profit

Driftsresultat 10.025 9.807 10.402 14.380 12.434
Operating profit/loss

Resultat af finansielle

poster (63) (56) (108) (59) (72)
Net financials

Arets resultat 7.839 7.486 7.882 10.622 9.144
Profit/loss for the year

Samlede aktiver 70.221 60.548 67.694 54.183 74.122
Total assets

Investeringer i materi-
elle anlaegsaktiver 3.268 3.034 2.868 4.065 4.210

Investments in property, plant
and equipment

Egenkapital 33.800 25.961 29.668 21.787 35.792
Equity

Gennemsnitligt antal

medarbejdere (stk.) 58 55 57 55 56

Employees in average

Nagletal
Ratios

Egenkapitalens for-

rentning (%) 26,2 26,9 30,6 36,9 25,5
Return on equity (%)

Soliditetsgrad (%) 48,1 42,9 43,8 40,2 48,3
Equity ratio (%)

Afkastningsgraden % 14,4 16,2 15,4 26,5 16,8

Return on ret assets %

Hoved- og nogletal Financial highlights

Hoved- og nogletal er defineret og beregnet i over- Financial highlights are defined and calculated in
ensstemmelse med Den Danske Finansanalytiker- accordance with "Recommendations & Ratios
forenings “Anbefalinger & Nogletal 2015”. 2015" issued by the Danish Society of Financial

Analysts.
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Ledelsesberetning

Neogletal Beregningsformel

Arets resultat x 100
Gns. egenkapital

Egenkapitalens forrentning (%)

Egenkapital x 100
Samlede aktiver

Soliditetsgrad (%)

Afkastningsgraden % Resultat for finansielle poster x

100
Samlede aktier

Nogletal udtrykker
Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejer-

ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Afkastningsgraden %

Nettoarbejdskapital er defineret som varebeholdnin-
ger, tilgodehavender og ovrige driftsmassige om-
seetningsaktiver fratrukket leverandergeld og andre
kortfristede driftsmaessige forpligtelser. Tilgodeha-
vende og skyldig selskabsskat samt likvide behold-

ninger indgér ikke i nettoarbejdskapitalen.

Management commentary

Ratios Calculation formula
Return on equity (%) Profit/loss for the year x 100

Average equity

Equity x 100

Total assets

Solvency ratio (%)

Return on net assets % Profit before financial items x

100

Total assets

Ratios reflect
Return on equity
The entity's return on capital invested in the entity

by the owners.

Solvency ratio
The financial strength of the entity.

Return on net assets %

Net working capital is defined as inventories, re-
ceivables and other operating current assets net of
trade payables and other short-term operating lia-
bilities. Income taxes receivable and payable as

well as cash are not included in net working capital.
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Ledelsesberetning

Hovedaktivitet
Selskabet producerer metrikker til bilindustrien, og
hele produktionen afsettes til koncernselskaber.

Kerneomradet udger kombi- og lasemetrikker samt

specialmetrikker.

Udvikling i aktiviteter og ekonomiske
forhold

Nettoomsatningen for 2015 var pavirket af en eks-
traordingr engangsordre i 1. kvartal, samt forlen-
gelse af en ellers opsagt kontrakt ret ud, hvilket
bevirkede at drets omsatning blev en anelse over

budget.

Omkostningerne var kraftigt pavirket af en kunde-
reklamation i arets 2. halvdel og resulterede i et
lavere resultat for 2015 taget den egede omsztning i
betragtning.

Forventet udvikling
Forventningerne til 2016 var ved budgetlzgning i
oktober 2015 en marginal vakst pa 2,3% i forhold

til niveauet for 2015,

Pt. er forventningerne til omsztningen for arets 1.
halvdel 5% lavere end budget, og pa budget for

resten af aret.

Der vil ligesom tidligere ar lebende vare fokus pa at
tilpasse omkostningerne til det faktiske aktivitetsni-
veau, samt sege nye muligheder for tilgang af nye
ordrer og produkter der, som minimum, kan opveje
nedgangen/udfasningen af eksisterende produkter

fra den lobende produktportefolje.

Management commentary

Primary activities

The company produces nuts for the automobile in-
dustry, and the entire production is sold to group
companies.

Core business is combi-, locknuts and special nuts.

Development in activities and finances

Revenue for 2015 was influence by an extraordinary
on-off order in QI and prolongation to year end of
an already cancelled contract. This lead to a turno-

ver for the year slightly above budget.

Costs were heavily influenced by a customer claim
in second half year, which lead to a lower result for

2015, considering the higher turnover

Outlook

Expectations for 2016 was about budgeting in Oc-
tober 2015 a marginal growth of 2.3% compared to
the 2015 level.

For the time being expectations for turnover for the
Sirst half year, is 5% under budget, and in line with
budget in the second half of the year

Like previous years, there will be focus on continu-
ously adjust costs to the actual activity level, and
seeking new opportunities for new orders and prod-
ucts, as a minimum, to compensate for the decline /
phasing out of existing products from the current

product portfolio.
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Ledelsesberetning

Seerlige risici
Selskabet er afhangigt af konjunkturerne i bilindu-

strien.

Videnressourcer

Som leverander til bilindustrien skal selskabet leve
op til skarpe kvalitetskrav og leveringstider. Selska-
bet er certificeret efter ISO/TS/16949 og EN/9100,
hvilket kraever, at de enkelte metoder og procedurer

dokumenteres.

Selskabet har gennem flere ar udarbejdet uddannel-
sesplaner for hver enkelt medarbejder for at sikre en

stabil og velkvalificeret medarbejderstab.

Miljemaessige forhold
Selskabet er miljecertificeret efter DS/EN ISO
14001:2004.

Til styring af de miljemeassige forhold er der udar-

bejdet en miljepolitik.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af

arsrapporten.

Management commentary

Particular risks
The company depends on the trade conditions in the

automobile industry.

Intellectual capital resources

As supplier of the automobile indusiry the company
must live up to severe quality requirements and
delivery times. The company has an 1SO/TS/16949
and EN/9100 Certification requirering that each

method and procedures are documented.

Through several years the company has prepared
education plans for each employee to secure a sta-
bile and well-qualified staff.

Environmental performance
The company is environmentally certified according
to DS/EN ISO 14001:2004.

In order to control the environmental situation an

environmental policy has been prepared.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-

klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
skonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige ekonomiske fordele vil fraga virksom-
heden, og forpligtelsens vardi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrafter
forhold, der eksisterede p balancedagen.

I resultatopgerelsen indregnes indtegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belab, der vedrerer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-

prises (medium,).

The accounting policies applied to these financial
Statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate gffairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Resultatopgerelsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsat-
ning, &ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfort under aktiver, andre driftsindtzgter, omkost-
ninger til rdvarer og hjzlpematerialer og eksterne

omkostninger.

Nettoomszetning
Nettoomsaztning ved salg af handelsvarer og fzr-
digvarer indregnes i resultatopgerelsen, nar levering

og risikoovergang til keber har fundet sted.

Andre driftsindtzegter

Andre driftsindtaegter omfatter indtagter af sekun-
dar karakter set i forhold til virksomhedens hoved-
aktivitet, herunder lejeindteegter og gevinster ved

salg af immaterielle og materielle anlzgsaktiver.

Omkostninger til rivarer og hjlpematerialer

Omkostninger til rdvarer og hjlpematerialer omfat-
ter regnskabsarets forbrug af ravarer og hjelpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. I posten
indgér eventuelt svind og sadvanlige nedskrivnin-

ger af de pagzldende lagerbeholdninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgdr endvidere nedskrivninger af tilgode-

havender indregnet under omsztningsaktiver.

Accounting policies

Income statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external

expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to

the buyer.

Other operating income

Other operating income comprises income of a sec-
ondary nature as viewed in relation to the Entity’s
primary activities, including rental income and
gains from the sale of intangible assets and proper-

ty, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
Jor the financial year afier adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-

ventories.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, eic. This item also includes write-

downs of receivables recognised in current assets.
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Anvendt regnskabspraksis

Personaleomkostninger
Personaleomkostninger omfatter len og gager savel
som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestir af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvaerdier og brugstider for de enkelte aktiver og

gennemforte nedskrivningstest.

Andre finansielle indtaegter

Andre finansielle indtagter bestir af modtagne ud-
bytter o.l. fra andre veerdipapirer og Kapitalandele,
renteindtagter, herunder renteindtaegter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrorende verdipapirer, geld og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgerelser under acontoskatteordnin-

gen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestir af renteom-
kostninger, herunder renteomkostninger fra gzld til
tilknyttede virksomheder, nettokurstab vedrerende
veerdipapirer, gald og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt

tillzg under acontoskatteordningen mv.

Skat

Arets skat, der bestér af arets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

Accounting policies

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

etc for entity staff.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives

of the individual assets and impairment testing.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, net capital gains on securities, payables
and foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-

ish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge

under the Danish Tax Prepayment Scheme elc.

Income taxes

Tax for the year, which conmsists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.
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Anvendt regnskabspraksis

Balancen

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anleg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger. Der afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger, baseret pa felgende
vurdering af aktivernes forventede brugstider:

Bygninger 33 ar
Produktionsanlag og maskiner 4-20 &r
Andre anl®g, driftsmateriel

og inventar 4-20 ar
EDB hardware/software 3ar

Materielle anlagsaktiver nedskrives til genindvin-
dingsvardi, hvis denne er lavere end den regn-

skabsmassige veerdi.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvardi, hvor

denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger. Kostprisen for fremstil-
lede varer og varer under fremstilling omfatter om-
kostninger til rivarer, hjelpematerialer og direkte

lon samt indirekte produktionsomkostninger.

Accounting policies

Balance sheet

Property, plant and equipment

Land and buildings, plant and machinery as well as
other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put

into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Buildings 33 years
Plant and machinery 4-20 years
Other fixtures and fittings,

tools and equipment 4-20 years
EDB hardware/software 3 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

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

Cost consists of purchase price plus delivery costs.
Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables,

direct labour costs and indirect production costs.
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Anvendt regnskabspraksis

Indirekte produktionsomkostninger omfatter indi-
rekte materialer og len, omkostninger til vedlige-
holdelse af og af- og nedskrivninger pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygnin-
ger og udstyr samt omkostninger til fabriksadmini-
stration og ledelse. Finansieringsomkostninger ind-

regnes ikke i kostprisen.

Nettorealisationsvardi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel verdi, med fradrag

af nedskrivninger til imedegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrerer efter-
folgende regnskabsar. Periodeafgraensningsposter

males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-

ger og bankindestéender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemassige vardi-
er af aktiver og forpligtelser, hvor den skattemzssi-
ge veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede, skattemassige underskud,
indregnes i balancen med den verdi, aktivet forven-

tes at kunne realiseres til, enten ved modregning i

Accounting policies

Indirect production costs comprise indirect materi-
als and labour costs, costs of maintenance, depreci-
ation and impairment losses for machinery, factory
buildings and equipment applied for the manufac-
turing process as well as costs of factory admin-
istration and management. Finance costs are not

included in cost.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs

and costs incurred to execute sale.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a

set-off against deferred tax liabilities or as net tax
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Anvendt regnskabspraksis

udskudte skatteforpligtelser eller som nettoskatteak-

tiver.

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret

kostpris, der s&dvanligvis svarer til nominel vardi.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Pengestromsopgserelsen

Pengestromsopgerelsen viser pengestromme vedre-
rende drift, investeringer og finansiering samt likvi-

derne ved regnskabsérets begyndelse og slutning.

Pengestremme vedrerende driftsaktiviteter prasen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, &endring i driftskapital og betalt selskabsskat.

Pengestremme vedrerende investeringsaktiviteter
omfatter betalinger i forbindelse med keb og salg af
virksomheder, aktiviteter og finansielle anleegsakti-
ver samt kob, udvikling, forbedring og salg mv. af
immaterielle og materielle anlegsaktiver, herunder

anskaffelse af finansielt leasede aktiver.

Pengestromme vedrerende finansieringsaktiviteter
omfatter &ndringer i sterrelse eller sammens&tning
af virksomhedskapitalen og de omkostninger, der er
forbundet hermed, samt optagelse af 1an, indgéelse

af finansielle leasingaftaler, afdrag pa rentebarende

Accounting policies

assets.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Income tax receivable or payable
Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this

year's taxable income, adjusted for prepaid tax.

Cash flow statement

The cash flow statement shows cash flows from
operating, investing and financing activities as well
as cash and cash equivalents at the beginning and

the end of the financial year.

Cash flows from operating activities are presented
using the indirect method and calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes and income tax-

es paid.

Cash flows from investing activities comprise pay-
ments in connection with acquisition and divestment
of enterprises, activities and fixed asset investments
as well as purchase, development, improvement and
sale, etc of intangible assets and property, plant and
equipment, including acquisition of assets held un-

der finance leases.

Cash flows from financing activities comprise
changes in the size or composition of the contribut-
ed capital and related costs as well as the raising of
loans, inception of finance leases, instalments on

interest-bearing debt, purchase of treasury shares,
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Anvendt regnskabspraksis
gzld, keb af egne aktier og betaling af udbytte.
Likvider omfatter likvide beholdninger og kortfri-

stede vaerdipapirer med ubetydelig kursrisiko, med
fradrag af kortfristet bankgeld.

Accounting policies
and payment of dividend.
Cash and cash equivalents comprise cash and short-

term securities with an insignificant price risk less

short-term bank loans.
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Resultatopgerelse for 2015

Income statement for 2015

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtaegter

Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinzere aktiviteter for skat
Profitloss from ordinary activities before tax

Skat af ordinzrt resultat

Tax on profit/loss from ordinary activities

Arets resultat
Profitioss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

Note 2015 2014
Notes DKK DKK '000
42.216.046 40.709
1 (29.660.476) (28.705)
2 (2.530.915) (2.197)
10.024.655 9.807
3 456 4
(63.516) (60)
9.961.595 9.751
4 (2.122.171) (2.265)
7.839.424 7.486
7.839.424 7.486
7.839.424 7.486
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Balance pr. 31.12.2015

Balance sheet at 31,12.2015

Grunde og bygninger
Land and buildings

Produktionsanlag og maskiner
Plant and machinery

Andre anlzg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udforelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Révarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede varer og handelsvarer
Manyfactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other short-term receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omszetningsaktiver
Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK DKXK '000
7.269.276 7.661

17.283.015 17.098

213.817 693

954918 1.131

5 25.721.026 26.583
25.721.026 26.583

10.918.051 9.954

6.809.666 8.241

426.978 0

18.154.695 18.195

61.084 77

25.160.975 14.565

250.647 897

6 764.259 123
26.236.965 15.662

108.660 108

44.500.320 33.965

70.221.346 60.548
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Balance pr. 31.12.2015

Balance sheet ar 31.12.2015

Virksomhedskapital

Contributed capital

Overfort overskud eller underskud
Retained earnings

Egenkapital

Equity

Udskudt skat

Provisions for deferred tax

Hensatte forpligtelser

Provisions

Bankgzld

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Galdsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede leje- og leasingforpligtelser

Unrecognised rental and lease commitments

Eventualforpligtelser

Contingent liabilities

Pantsatninger og sikkerhedsstillelser
Mortgages and securities

Nertstdende parter med bestemmende indflydelse
Related parties with controlling interest

Note 2015 2014

Notes DKK DKK '000

295.000 295

33.505.060 25.666

33.800.060 25.961

7 4.155.752 4,207

4.155.752 4.207

579.104 383

25.209.309 23.940

218.893 219

659.707 772

8 5.598.521 5.066

32.265.534 30.380

32.265.534 30.380

70.221.346 60.548
10
11
12
13
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2015

Egenkapital primo
Equity beginning of year

Arets resultat
Profit/loss for the year

Egenkapital ultimo

Equity end of year

Overfort over-

Virksomheds- skud eller
kapital underskud T alt
Contributed capital Retained earnings Total
DKK DKK DKK
295.000 25.665.636 25.960.636
0 7.839.424 7.839.424
295.000 33.505.060 33.800.060
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Pengestromsopgerelse for 2015

Cash flow statement for 2015
Note 2015 2014
Notes DKK DKK '000
Driftsresultat 10.024.655 9.806
Operating profit/loss
Af- og nedskrivninger 2.530.915 2.196
Amortisation, depreciation and impairment losses
ZEndringer i arbejdskapital 9 (956.565) (6.887)
Working capital changes
Ovrige reguleringer 402 0
Other adjustments
Pengestremme vedrerende primeer drift 11.599.407 5.115
Cash flow from ordinary operating activities
Modtagne finansielle indtegter 456 4
Financial income received
Betalte finansielle omkostninger (63.521) (58)
Financial income paid
Refunderet/(betalt) selskabsskat (2.286.271) (2.756)
Income taxes refunded/(paid)
Pengestremme vedresrende drift 9.250.071 2.305
Cash flows from operating activities
Keb mv. af materielle anlaegsaktiver (1.668.705) (860)
Acquisition etc of property, plant and equipment
Pengestromme vedrerende investeringer (1.668.705) (860)
Cash flows from investing activities
Udbetalt udbytte 0 (11.194)
Dividend paid
Andre pengestremme vedrerende finansiering (7.777.004) 9.326
Other cash flows from financing activities
Pengestremme vedrerende finansiering (7.777.004) (1.868)
Cash flows from financing activities
Transport (195.638) (423)

To be carried forward
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Pengestromsopgerelse for 2015
Cash flow statement for 2015

Transport
Brought forward

Andring i likvider

Increase/decrease in cash and cash equivalents

Likvider primo
Cash and cash equivalents beginning of year

Likvider ultimo

Cash and cash equivalents end of year

Note 2015 2014

Notes DKK '000DKK
(195.638) (423)
(195.638) (423)
(274.806) 148
(470.444) 275)
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og lenninger

Wages and salaries

Pensioner
Pension costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

Samlet for ledelseskategorier
Total amount for management categories

2. Af- og nedskrivninger

2. Depreciation, amortisation and impairment losses

Afskrivninger pa materielle anlegsaktiver
Depreciation of property, plant and equipment

3. Andre finansielle indtzegter
3. Other financial income

Finansielle indtagter fra tilknyttede virksomheder

Financial income arising from group enterprises

2015 2014

DKK DKK '000
26.809.058 25.601
2.042.062 1.915
809.356 1.189
29.660.476 28.705
58 55
Ledelsesve- Ledelses-
derlag vederlag
Remuneration of Remuneration
management of management
2015 2014

DKK DKK '000
1.352.060 1.314
1.352.060 1.314
2015 2014
DKK DKK '000
2.530.915 2.197
2.530.915 2.197
2015 2014

DKK DKK '000

456 4

456 4
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Noter

Notes

2015 2014
DKK DKK '000
4. Skat af ordinzert resultat
4. Tax on profit/loss from ordinary activities
Aktuel skat 2.173.683 2.226
Tax on curvent year taxable income
Zndring af udskudt skat 217.038 209
Change in deferred tax for the year
Effekt af ®endrede skattesatser (268.550) (170)
Effect of changed tax rates
2.122.171 2.265
Materielle
Produktions- Andre anl=g, anlaegsaktiver
Grunde og anlseg og ma- driftsmateriel under udfo-
bygninger skiner og inventar relse
Other fixtures and Praperty, plant and
Plant and machine- Sittings, tools and equipment in pro-
Land and buildings ry equipment gress
DKK DKK DKK DKK
S. Materielle anlaegsak-
tiver
5. Property, plant and equipment
Kostpris primo 14.152.270 42.796.657 3.165.182 1.130.689
Cost beginning of year
Tilgange 0 1.765.280 79.195 1.423.259
Additions
Afgange 0 0 0 (1.599.030)
Disposals
Kostpris ultimo 14.152.270 44.561.937 3.244.377 954.918
Cost end of year
Af- og nedskrivninger primo (6.490.594) (25.698.541) (2.472.426) 0
Depreciation and impairment losses
beginning of the year
Arets afskrivninger (392.400) (1.580.381) (558.134) 0
Depreciation for the year
Af- og nedskrivninger ulti-
mo (6.882.994) (27.278.922) (3.030.560) 0
Depreciation and impairment losses end
of the year
Regnskabsmzessig vaerdi
ultimo 7.269.276 17.283.015 213.817 954.918

Carrying amount end of year
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Noter

Notes

6. Periodeafgransningsposter

6. Prepayments

Periodeafgrensningsposter udgeres af forudbetalte omkostninger vedrorende pension, forsikringspremier og

abonnementer.

Prepayments and accrued income includes prepaid costs regarding pension, insurance premiums and subcriptions.

2015 2014
DKK DKK '000
7. Udskudt skat
7. Provisions for deferred tax
Materielle anlaegsaktiver 3.290.358 3.502
Praperty, plant and equipment
Varebeholdninger 865.394 705
Inventories
4.155.752 4.207
2015 2014
DKK DKK '000
8. Anden g=ld
8. Other payables
Skyldig len, A-skat, sociale bidrag m.m. 3.335.643 3.271
Wages and salaries, personal income taxes, social security costs, etc pavable
Andre skyldige omkostninger 2.262.878 1.795
Other costs payable
5.598.521 5.066
2015 2014

DKK DKK '000

9. Andring i arbejdskapital

9. Change in working capital

Aindring i varebeholdninger 38.366 (318)
Increase/decrease in inventories
Andring i tilgodehavender (2.971.581) (3.334)
Increase/decrease in receivables
Zndring i leverandergeld mv. 1.976.650 (3.235)
Increase/decrease in trade payables etc

(956.565) (6.887)

2015 2014

DKK DKK '000

10. Ikke-indregnede leje- og leasingforpligtelser

10. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem

til udleb 1.999.035 2.321

Liabilities under rental or lease agreements with third parties until maturity
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Noter

Notes

11. Eventualforpligtelser
11. Contingent liabilities
Selskabet modtager lobende garanti- og reklamationskrav for leverede produkter. Der forventes ikke omkost-

ninger hertil, udover hvad der er allerede er indregnet som gzldsforpligtelse i arsrapporten.

The Company are on an ongoing basis met with warrranty and complaints for products delivered. No costs besides what already is recognised as a

liability in the annual report is expected.

12. Pantsaetninger og sikkerhedsstillelser
12. Mortgages and securities

Selskabet har ikke, ud over hvad der folger af den normale garantiforpligtelse for leverede produkter og en

betalingsgaranti pa 10.000 kr. til Jyske Bank A/S, pétaget sig garantiforpligtelser.
Apart from what follows from the normal warranty commitment for products delivered and a payment waranty to Jyske Bank A/S at DKK 10.000, the

company has undertaken no guarantee commitments.

13. Neertstiende parter med bestemmende indflydelse
13. Related parties with controlling interest

Bestemmende indflydelse Grundlag
Controlling stake Basis
Nedschroef Plettenberg GmbH, Germany Eneaktionzr
Sole shareholder
Shanghai Prime Machinery Co., Ltd., Ultimativt
China moderselskab
Ultimative parent com-
pany

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Nedfast Holding B.V., Holland

Nedjfast Holding B.V., Netherlands
De udenlandske koncernregnskaber kan rekvireres ved henvendelse til Nedfast Holding B.V.

The foreign consolidated fnancial statement can be requested at Nedfast Holding B.V.



