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Martinsen e Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Produal A/S.
The board of directors and the managing director have today presented the annual report of Produal A/S for the

financial year 1 January to 31 December 2016.

. o
Arsrapporten er aflagt i overensstemmelse med drsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Sgborg, den 31. januar 2017
Sgborg, 31 January 2017

Direktion

Managing Director

Henrik Zederkof

Bestyrelse

Board of directors

Ari Bjarne Martensson Maria Jenny Sofi EIm Olsson Johanna Viitala
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Produal A/S
To the shareholders of Produal A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Produal A/S for regnskabsdret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

We have audited the annual accounts of Produal A/S for the financial year 1 January to 31 December 2016, which
comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at drsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to

31 December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA'’s Etis-
ke regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. The management is also responsible for such internal control as the
management determines is necessary to enable the preparation of annual accounts that are free from material

misstatement, whether due to fraud or error.

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af drsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnad hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspdtegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en re-
vision, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, ndr sadan findes. Fejlin-
formationer kan opstd som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pd de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

o Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit 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.

o Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sk@n og tilknyttede oplysninger, som ledelsen har udarbejdet, er ri-
melige.

. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pd grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke lsengere kan
fortseette driften.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the company to cease to

continue as a going concern.

o Tager vi stilling til den samlede praesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begi-
venheder pd en sadan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydeli-

ge mangler i intern kontrol, som vi identificerer under revisionen.
We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhangige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p& anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i
henhold til rsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kapitaltab

Loss of capital

Selskabet har tabt over halvdelen af sin kapital. Indenfor selskabslovens tidsfrister, er ledelsen
forpligtet til at sikre afholdelse af generalforsamling samt redeggre for selskabets gkonomiske stilling
og om forngdent stille forslag om foranstaltninger der bgr traeffes, overfor kapitalejerne.

Sker dette ikke kan ledelsen ifalde ansvar jf. Selskabsloven § 119.

The company has lost more than half of the contributed capital. Within the Companies Act deadlines, management
is required to ensure the holding of the general meeting and explain the company's financial position and, if
necessary, propose measures to be taken.

Failing this, management can incur liability as per the Companies Act § 119.

Kgbenhavn, den 31. januar 2017
Copenhagen, 31 January 2017

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Leif Tomasson
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Produal A/S
The company Generatorvej 8H

2860 Sgborg

CVR-nr.: 33378203

Company reg. no.

Stiftet: 20. december 2010
Established: 20 December 2010
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

7. regnskabsar

7th financial year

Bestyrelse Ari Bjarne Martensson
Board of directors Maria Jenny Sofi ElIm Olsson

Johanna Viitala

Direktion Henrik Zederkof

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
@ster Allé 42
2100 Kgbenhavn @
Telefon: +45 35 38 48 88
Phone

www.martinsen.dk

Modervirksomhed Produal Holding Oy, Finland

Parent company
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the enterprise

Selskabet forhandler et bredt sortiment af produkter til blandt andet styring og maling indenfor
bygningsautomatik, hvilket skal sikre optimal energiudnyttelse og indendgrs komfort.

The company sells a wide range of products for among other management and measurement within building

automation, which should enable optimum energy efficiency and indoor comfort.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 2.458.142 kr. mod 1.276.000 kr. sidste &r. Det ordinzere resultat efter
skat udggr -2.607.244 kr. mod -3.319.000 kr. sidste ar. Ledelsen anser arets resultat for tilfredsstil-
lende.

The gross profit for the year is DKK 2.458.142 against DKK 1.276.000 last year. The results from ordinary
activities after tax are DKK -2.607.244 against DKK -3.319.000 last year. The management consider the results

satisfactory.

Selskabets likvider er i 2016 steget med kr. 35.068 , nemlig fra kr. 706.997 til kr. 742.065
The company's cash and cash equivalents have increased by DKK 35.068 , i.e. from DKK 706.997 to DKK

742.062.

Den forventede udvikling

The expected development

Den positive udvikling som vi har oplevet pa det danske marked, de seneste ar, ser ud til at fortsaette.
Vi har nye produkter i vores pipeline, som vi forventer vil generere veekst med det samme. Vi har
ligeledes planer om at anseette en salger yderligere, som skal vaere med til at styrke vores profil i
markedet.

Den stgrste udfordring er at fastholde den oparbejdede vaekst p& vores eksisterende produkter.

Det er vores klare forventning at vi fremover vil opleve samme salgsvaekst som hidtil, omend ikke
mere.

The positive development we have experienced in the Danish market, in recent years, seems to continue. We have
new products in our pipeline that we expect will generate growth immediately. We also have plans to hire an
additional salesman, which will help to strengthen our profile in the market.

The biggest challenge is to maintain the accumulated growth of our existing products.

It is our clear expectation that we will see the same sales growth, in the future, as before, if not more.

Begivenheder efter regnskabsdrets udigb

Events subsequent to the financial year
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Ledelsesberetning

Management's review

Der har ikke vaeret nogle efterfglgende begivenheder der har indvirkning pa regnskabet.

There have been no subsequent events that have an impact on the financial statements.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Produal A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Produal A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes veerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af
&ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan méles palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrgrer forhold, der eksisterede pd balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, aendring i lagre af faerdigvarer og varer under fremstil-
ling, arbejde udfgrt for egen regning og opfgrt under aktiver, andre driftsindtaegter samt eksterne om-
kostninger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fun-
det sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget.
Nettoomsaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse
med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on

debtors, and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket mod-
tagne godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Finansielle indtaegter og omkostninger

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede
kursavancer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkost-
ninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expences and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til drets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill afskrives
linezert over den vurderede gkonomiske brugstid, der er vurderet til 10 ar.

Acquired goodwill is measured at cost with deduction of accumulated amortisation. Goodwill is amortised on a

straight-line basis over the estimated financial life, which is 10 years.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivnin-

ger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of

the asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset

is ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Der foretages linesere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugsti-
der:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 &r / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesdret som omkostninger i re-
sultatopggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account

in the year of acquisition.

Fortjeneste eller tab ved afhzendelse af materielle anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkost-
ninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Varebeholdninger

Inventories

Varebeholdninger maéles til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien af
varebeholdninger lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories

is lower than the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjselpematerialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Nettorealisationsvaerdien for varebeholdninger opggres som salgssum med fradrag af savel feerdigge-
relsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsveerdien
fastseettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and

development of the expected market price.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender maéles til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdegd forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected

losses, writedown takes place at the net realisable value.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrg-
rende efterfolgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pd grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller
samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, ndr den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Gaeldsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraensningsposter indregnes modtagne betalinger vedrgrende indtaegter i de efterfgl-
gende ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.
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Resultatopggrelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
Note kr. t.kr.
Bruttofortjeneste
Gross profit 2.458.142 1.276
1 Personaleomkostninger
Staff costs -4.390.951 -3.896
Afskrivninger af immaterielle anlaegsaktiver
Amortisation relating to intangible fixed assets -689.595 -690
Driftsresultat
Operating profit -2.622.404 -3.310
Andre finansielle indtaegter
Other financial income 18.463 0
@vrige finansielle omkostninger
Other financial costs -3.303 -9
Resultat fgr skat
Results before tax -2.607.244 -3.319
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -2.607.244 -3.319
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -2.607.244 -3.319
Disponeret i alt
Distribution in total -2.607.244 -3.319
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Balance 31. december

Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
2  Goodwill
Goodwill 2.758.379 3.448
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 2.758.379 3.448
Anlaegsaktiver i alt
Fixed assets in total 2.758.379 3.448
Produal A/S - Arsrapport for 2016 17

Annual report for 2016



Martinsen e Statsautoriseret Revisionspartnerselskab

Balance 31. december

Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omseaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 1.860.919 1.710
Varebeholdninger i alt
Inventories in total 1.860.919 1.710
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.625.205 1.072
Udskudte skatteaktiver
Deferred tax assets 300.000 300
Andre tilgodehavender
Other debtors 110.004 120
Periodeafgraensningsposter
Accrued income and deferred expenses 0 57
Tilgodehavender i alt
Debtors in total 2.035.209 1.549
Likvide beholdninger
Available funds 742.065 707
Omseaetningsaktiveri alt
Current assets in total 4.638.193 3.966
Aktiveri alt
Assets in total 7.396.572 7.414
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Balance 31. december

Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

2016 2015
Note kr. t.kr.
Egenkapital
Equity
3 Virksomhedskapital
Contributed capital 700.000 700
4  Overfgrt resultat
Results brought forward -2.573.024 34
Egenkapital i alt
Equity in total -1.873.024 734
Gaeldsforpligtelser
Liabilities
Leverandgrer af varer og tjenesteydelser
Trade creditors 257.877 167
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 257.877 167
Geeld til tilknyttede virksomheder
Debt to group enterprises 7.971.746 5.657
Anden gaeld
Other debts 1.039.673 856
Periodeafgransningsposter
Accrued expenses and deferred income 300 0
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 9.011.719 6.513
Gaeldsforpligtelser i alt
Liabilities in total 9.269.596 6.680
Passiver i alt
Equity and liabilities in total 7.396.572 7.414
5 Eventualposter
Contingencies
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Noter

Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

2016 2015
kr. t.kr.
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 3.918.424 3.467
Pensioner
Pension costs 300.863 325
Andre omkostninger til social sikring
Other costs for social security 13.823 13
Personaleomkostninger i gvrigt
Other staff costs 157.841 91
4.390.951 3.896
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 6 6
2. Goodwill
Goodwill
Kostpris 1. januar
Cost 1 January 6.895.950 6.896
Kostpris 31. december
Cost 31 December 6.895.950 6.896
Afskrivninger 1. januar
Amortisation 1 January -3.447.976 -2.758
Arets afskrivninger
Amortisation for the year -689.595 -690
Afskrivninger 31. december
Amortisation 31 December -4.137.571 -3.448
Regnskabsmeaessig veerdi 31. december
Book value 31 December 2.758.379 3.448
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Noter

Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

3. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar

Contributed capital 1 January

Kapitaludvidelse ved geeldskonvertering, d. 29. december
2015

Capital increase by debt conversion 29. December 2015

31/12 2016 31/12 2015
kr. t.kr.

700.000 600

0 100

700.000 700

Aktiekapitalen bestar af 700 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i

klasser.

The share capital consists of 700 shares, each with a nominal value of DKK 1.000. No shares hold particular

rights.

4, Overfgrt resultat
Results brought forward

Overfgrt resultat 1. januar

Results brought forward 1 January 34.220 -47
Overkurs ved kapitalforhgjelse, d. 29 december 2015
Share premium, 29. December 2015 0 3.400
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -2.607.244 -3.319
-2.573.024 34
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

5. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har indgdet huslejeaftale som tidligst kan opsiges den 1. november 2018, med et
opsigelsesvarsel pa 6. maneder.

Den samlede huselejeforpligtelse belgber sig til 411 t.kr.

The company has entered into lease agreements. The lease contract may be terminated november 1st.
2018, with a notice period of 6 months.

The total lease commitment amounts to 411 T.DKK.

Operationel leasing

Operational leasing

Selskabet har indgdet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse
pd 358 t.kr. Leasingkontrakterne har en restlgbetid pa hhv. 21, 37, 45 og 56 maneder og en
samlet restleasingydelse pd 1.083 t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of
T.DKK 358. The leasing contracts have 17, 37, 46 and 56 months left to run, and the total outstanding
leasing payment is T.DKK 1.083.
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