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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december
2015 for Massilly Skandinavien A/S.

Arsrapporten
overensstemmelse
arsregnskabsloven.

afleegges [
med

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2015 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1.
januar - 31. december 2015.

Ledelsesberetningen indeholder efter
vores opfattelse en retvisende redeggrel-
se for de forhold, beretningen omhand-
ler.

Arsrapporten indstilles til generalforsam-
lingens godkendelse.

Hedehusene, den 30. marts 2016
Hedehusene, 30 March 2016

Direktion
Executive Board

Jesper Goldemann
Andersen

direktor
director

Today, the board of directors and the
executive board have discussed and
approved the annual report of Massilly
Skandinavien A/S for the financial year 1
January - 31 December 2015.

The annual report has been 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 results of its operations for the
financial year 1 January - 31 December
2015.

In our opinion, management's review
includes a fair review of the matters dealt
with in the management's review.

We recommend the adoption of the annual
report at the annual general meeting.
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Den uafhangige revisors erklaeringer

Independent auditor's report

Til kapitalejeren i Massilly
Skandinavien A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for
Massilly Skandinavien A/S for regn-
skabsaret 1. januar - 31. december 2015
der omfatter anvendt regnskabspraksis,
resultatopgarelse, balance, egenkapital-
opgerelse og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen
af et arsregnskab, der giver et retvisende
billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledel-
sen anser ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes be-
svigelser eller fejl.

Revisors ansvar

Vores ansvar er at wudtrykke en
konklusion om arsregnskabet pa grund-
lag af vores revision. Vi har udfgrt revi-
sionen i overensstemmelse med interna-
tionale standarder om revision og
yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlaegger
og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet
er uden vaesentlig fejlinformation.

To the Shareholder of Massilly
Skandinavien A/S

Report on the financial
statements

We have audited the financial statements
of Massilly Skandinavien A/S for the
financial year 1 January - 31 December
2015, which comprise summary of
significant accounting policies, income
statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the
financial statements

The management is responsible for the
preparation of the financial statements
that give a true and fair view in accor-
dance with the Danish Financial State-
ments Act and for such internal control as
the management determines is necessary
to enable the preparation of the 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.



Den uafhangige revisors erklaeringer

Independent auditor's report

En revision omfatter udfgrelse af revi-
sionshandlinger for at opna
revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshand-
linger afheenger af revisors vurdering,
herunder vurdering af risici for vaesentlig
fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregn-
skab, 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 virksomhedens interne kontrol. En re-
vision omfatter endvidere vurdering af,
om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabs-
maessige sken er rimelige samt den
samlede preesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af
selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overens-
stemmelse med arsregnskabsloven.

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 judgment,
including the assessment of the risks of
material misstatements of the financial
statements, 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 design audit procedures that are
appropriate in the circumstances, 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
accounting estimates made by the
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.

The audit
qualification.

has not resulted in any

Opinion

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



Den uafhangige revisors erklaeringer

Independent auditor's report

Udtalelse om
ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har
ikke foretaget yderligere handlinger i til-
l2eg til den udferte revision af arsregnska-
bet. Det er pa denne baggrund vor opfat-
telse, at oplysningerne i ledelsesberetnin-
gen er i overensstemmelse med arsregn-
skabet

Kgbenhavn, den 30. marts 2016
Kobenhavn, 30 March 2016

Addea Audit ApS
Statsautoriseret revisionsanpartsselskab
CVR-nr. 36 07 49 81

John Petersson

statsautoriseret revisor
State Authorised Public Accountant

Statement on management's
review

Pursuant to the Danish Financial
Statements Act, we have read the
management's review. 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 provided in the
management's review is consistent with
the financial statements.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er produktion
og salg af lag.

Udviklingen i aktiviteter og
okonomiske forhold

Selskabets resultatopgerelse for 2015
udviser et underskud pa kr. 4.216.957,
og selskabets balance pr. 31. december
2015 udviser en negativ egenkapital pa
kr. 21.191.505.

Finansiering

Selskabets ejer og moderselskab har
stillet  sikkerhed for at Massilly
Skandinavien er i en position saledes at
bade nuvaerende og fremtidige
forpligtelser og aftaler for 2016 kan
indfries.

Begivenheder efter regnskabsarets
afslutning

Der er efter regnskabsarets afslutning
ikke indtruffet begivenheder, som
vaesentligt vil kunne pavirke selskabets
finansielle stilling.

Selskabets business activities

The company's main activity is production
and sales of closures.

Business review

The company's income statement for the
year ended 31 December 2015 shows a
loss of DKK 4,216,957, and the balance
sheet at 31 December 2015 shows
negative equity of DKK 21,191,505.

Financing

The shareholder ensure that Massilly
Skandinavien will be in a position to meet
all its present and future liabilities and
commitments for 2016.

Post balance sheet events

No events have occurred after the balance
sheet date which could significantly affect
the company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Massilly Skandinavien
A/S for 2015 er aflagt i overensstemmel-
se med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse
B samt regnskabsvejledningen for min-
dre virksomheder.

Arsrapporten for 2015 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter
i takt med, at de indtjenes, herudover
indregnes veerdireguleringer af finansiel-
le aktiver og forpligtelser. | resultatopge-
relsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige @konomiske
fordele vil tilflyde selskabet, og aktivets
veaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar
det er sandsynligt, at fremtidige gkono-
miske fordele vil fraga selskabet, og for-
pligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende
males aktiver og forpligtelser som be-
skrevet for hver enkelt regnskabspost
nedenfor.

The annual report of Massilly Skandinavien
A/S for 2015 has been prepared in accor-
dance with the provisions of the Danish Fi-
nancial Statements Act applying to enterpri-
ses of reporting class B and the Ac-
coun-ting Standard on small enterprises

The annual report for 2015 is presented in
DKK

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including
amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company's and the
value of the asset can be measured
reliably.

Liabilities are recognised in the balance
sheet when it is probable that future
economic benefits will flow from the
company's and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each
individual accounting item.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser
males til amortiseret kostpris, hvorved
der indregnes en konstant effektiv rente
over lgbetiden. Amortiseret kostpris op-
gores som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fra-
drag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt
belab.

Ved indregning og maling tages hensyn
til forudsigelige tab og risici, der frem-
kommer, inden arsrapporten afleegges,
og som be- eller afkreefter forhold, der
eksisterede pa balancedagen.

Resultatopgarelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i ars-
regnskabslovens § 32, hvorefter selska-
bets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af
nettoomsaetning, aendring i lagre af faer-
digvarer og varer under fremstilling samt
andre driftsindteegter med fradrag af om-
kostninger til ravarer og hjaelpematerialer
og andre eksterne omkostninger.

Nettoomsatning

Indteegter ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgarel-
sen, hvis risikoovergang, normalt ved
levering til keber, har fundet sted, og
hvis indtaegten kan opggres palideligt og
forventes modtaget.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
instalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and  measurement,
allowance is made for predictable losses
and risks which occur before the annual
report is presented and which confirm or
invalidate matters existing at the balance
sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the Company
does not disclose its revenue.

The gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue from the sale of goods for resale
and finished goods is recognised in the
income statement, provided that the
transfer of risk, usually on delivery to the
buyer, has taken place and that the income
can be measured reliably and is expected
to be received.



Anvendt regnskabspraksis
Accounting policies

Nettoomsaetningen males til
dagsveerdien af det aftalte vederlag
ekskl. moms og afgifter opkreevet pa
vegne af tredjepart. Alle former for
afgivne rabatter indregnes [
omsaetningen.

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og
hjeelpematerialer indeholder det forbrug
af ravarer og hjaelpematerialer, der er
anvendt for at opna arets nettoomsaet-
ning.

Personaleomkostninger

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debito-
rer, operationelle leasingomkostninger
mv.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets

af- og nedskrivninger af immaterielle og
materielle anleegsaktiver.

Revenue is measured at the fair value of
the agreed consideration, excluding VAT
and other indirect taxes charged on behalf
of third parties. All discounts granted are
recognised in revenue.

Raw materials and consumables

Raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

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.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising, ad-
ministration, premises, bad debts, pay-
ments under operating leases, etc.

Amortisation and depreciation
Amortisation and depreciation comprise the
year's amortisation, depreciation and

impairment of intangible assets and
property, plant and equipment.

10



Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og
omkostninger

Finansielle indteegter og omkostninger
indeholder renter, kursgevinster og -tab
vedrgrende veerdipapirer, geeld og trans-
aktioner i fremmed valuta, amortisering
af finansielle aktiver og forpligtelser samt
tilleeg og godtggrelser under acontoskat-
teordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle
selskabsskat og eendring i udskudt skat -
herunder som felge af @&endring |
skattesats - indregnes [
resultatopgerelsen med den del, der kan
henfgres arets resultat, og direkte i
egenkapitalen med den del, der kan
henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med
fradrag af akkumulerede af- og nedskriv-
ninger. Goodwill afskrives linegert over
den gkonomiske brugstid, der er vurde-
ret til 7 ar.

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kost-
pris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restveerdi efter
afsluttet brugstid.

Financial income and expenses

Financial income and expenses include in-
terest, realised and unrealised exchange
gains and losses on foreign currency
transactions and repayment under the on-
account taxation scheme etc.

Tax on profit/loss for the year

Tax for the year, which comprises the
current tax charge for the year and
changes in the deferred tax charge,
including changes arising from changes in
tax rates, is recognised in the income
statement as regards the portion that
relates to entries directly in equity.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is
amortised on a straight-line basis over its
useful life, which is assessed at 7 years.

Tangible assets

Items of Tangible assets are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the

expected residual value at the end of the
useful life. Land is not depreciated.

11



Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaf-
felsen indtil det tidspunkt, hvor aktivet er
klar til brug.

Kostprisen pa et samlet aktiv opdeles i
separate bestanddele, der afskrives hver
for sig, hvis brugstiden pa de enkelte
bestanddele er forskellig.

Der foretages linesere afskrivninger over
den forventede brugstid, baseret pa
felgende  vurdering af  aktivernes
forventede brugstider:

Produktionsanlaeg og maskiner

Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Fortieneste eller tab indregnes i
resultatopgarelsen under andre
driftsindteegter henholdsvis andre

driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsveer-
dien lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer
og hjeelpematerialer omfatter anskaffel-
sespris med tillaeg af hjemtagelsesom-
kostninger.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available
for use.

Where individual parts of an item of
property, plant and equipment have
different useful lives, the cost is divided into
separate parts, which are depreciated
separately.

Depreciation is provided on a straight-line
basis over the expected useful life of the
asset based on the following expected
useful lives:

Brugstid Restveerdi
Useful life  Residual value
5-10 ar 0 %

5-10 years 0 %

3-10 ar 0 %

3-10 years 0 %

Gains or losses are recognised in the
income statement as other operating
income or other operating expenses,
respectively.

Stocks

Stocks are measured at using FIFO
method. Where the net realisable value is
lower than the cost, inventories are carried
at this lower value.

The cost of goods for resale, raw materials

and consumables comprises the purchase
price plus delivery costs.

12



Anvendt regnskabspraksis
Accounting policies

Kostpris for fremstillede faerdigvarer
samt varer under fremstilling omfatter
kostpris for ravarer, hjeelpematerialer, di-
rekte lgn og indirekte produktionsomkost-
ninger.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af
immaterielle og materielle anlaegsaktiver
samt kapitalandele i dattervirksomheder
og associerede virksomheder vurderes
arligt for indikationer pa veerdiforringelse,

ud over det som udtrykkes ved
afskrivning.
Foreligger der indikationer pa

veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der
foretages nedskrivning til
genindvindingsveerdien, hvis denne er
lavere end den regnskabsmaessige
veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret
kostpris.

Der foretages nedskrivning til
imgdegaelse af tab, hvor der vurderes at
veere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation pa,
at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa
individuelt niveau.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production overheads.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and
investments in subsidiaries and associates
is reviewed for impairment, other than what
is reflected through normal amortisation
and depreciation, on an annual basis.

Where there are indications of impairment,
an impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of
impaired assets is reduced to the higher of
the net selling price and the value in use
(recoverable amount).

Receivables

Receivables are measured at amortised
cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

13



Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet
under omseetningsaktiver, omfatter af-
holdte omkostninger vedrgrende efterfal-
gende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodeha-
vende aktuel skat indregnes i balancen
som beregnet skat af arets skattepligtige
indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster og for be-
talte acontoskatter.

Udskudt skat males efter den balance-
orienterede geeldsmetode af alle midler-
tidige forskelle mellem regnskabsmees-
sig og skattemeessig veerdi af aktiver og
forpligtelser.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere geel-
dende, nar den udskudte skat forventes
udlgst som aktuel skat.

Gaeldsforpligtelser

Geeldsforpligtelser males til netto-

realisationsveaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omreg-
nes ved forste indregning il
transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes [
resultatopgerelsen som en finansiel
post.

Prepayments

Prepayments comprise costs incurred
concerning subsequent financial years.

Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax
base of assets and liabilities.

Deferred tax is measured on the basis of
the taxation rules and taxation rates
applicable at the balance sheet date when
the deferred tax is expected to crystallise
as current tax.

Liabilities

Other debts are measured at net realisable
value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate 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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geeld og andre mone-
teere poster i fremmed valuta omregnes
til balancedagens valutakurs. Forskellen,
mellem balancedagens kurs og kursen
pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansiel-
le indtaegter og omkostninger.

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 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.
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Resultatopgorelse 1. januar - 31. december 2015
Income statement 1 January - 31 December

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Earnings before interest, tax, depreciation and amortisation

Af- og nedskrivninger af immaterielle og materielle

anleegsaktiver
Depreciation, amortisation and impairment of intangible assets
and property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfart overskud
Retained earnings

Note 2015 2014
kr. kr.

7.167.000 1.678.730
2 -7.537.025 -9.004.292
-370.025 -7.325.562
-3.753.624 -6.246.860
-4.123.649 -13.572.422
3 34.505 25.276
4 -127.813 -93.459
-4.216.957 -13.640.605
0 0
-4.216.957 -13.640.605
-4.216.957 -13.640.605
-4.216.957 -13.640.605
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Balance pr. 31. december 2015
Balance sheet at 31 December

Aktiver

Assets

Goodwill
Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Produktionsanlzeg og maskiner

Plant and machinery

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt
Fixed assets total

Ravarer og hjeelpematerialer
Raw materials and consumables
Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2015 2014

kr. kr.
0 0
5 0 0
1.137.225 14.174.262
31.769 114.273
6 1.168.994 14.288.535
479.959 477.494
479.959 477.494
1.648.953 14.766.029
227.112 2.249.931
0 2.596.299
3.841.321 4.447.156
4.068.433 9.293.386
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Balance pr. 31. december 2015 (Fortsat)
Balance sheet at 31 December (Continued)

Note 2015 2014
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 6.872.003 5.861.761
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 7.910.029 297.214
Receivables from subsidiaries
Andre tilgodehavender 253 288.389
Other receivables
Periodeafgraensningsposter 14.819 67.518
Prepayments
Tilgodehavender 14.797.104 6.514.882
Receivables
Likvide beholdninger 2.106.059 1.150.645
Cash at bank and in hand
Omsatningsaktiver i alt 20.971.596 16.958.913
Current assets total
Aktiver i alt 22.620.549 31.724.942

Assets total

18



Balance pr. 31. december 2015
Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Langfristede gaeldsforpligtelser
Long-term debt

Kreditinstitutter
Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)
Leje og leasingforpligtelser

Rental agreements and lease commitments
Neaertstaende parter og ejerforhold

Related parties and ownership

Note 2015 2014
kr. kr.
1.000.000 1.000.000
19.000.000 19.000.000
-41.191.505 -36.974.548
7 -21.191.505 -16.974.548
36.709.780 42.280.264
36.709.780 42.280.264
0 57.899
917.191 1.453.489
4.346.820 2.715.610
1.838.263 2.192.228
7.102.274 6.419.226
43.812.054 48.699.490
22.620.549 31.724.942
1
8
9
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Egenkapitalopgorelse

Equity

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
2015

Equity at 31 December 2015

Selskabs- Overkurs Overfart
kapital ved emission resultat | alt
Share capital  Share premium Retained Total
account earnings
1.000.000 19.000.000 -36.974.548 -16.974.548
0 0 -4.216.957 -4.216.957
1.000.000 19.000.000 -41.191.505 -21.191.505
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Noter til arsrapporten
Notes to the annual report

1

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets moderselskab har stillet sikkerhed for at selskabet vil veere i stand til at

opfylde alle sine nuveerende og fremtidige forpligtelser i 2016.
The shareholder ensure that Massilly Scandinavien will be in a position to meet alle its present and

future liabilities and commitments for 2016.

Personaleomkostninger
Staff costs

La@nninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Finansielle indtagter
Financial income

Andre finansielle indteegter
Other financial income
Valutakursgevinster
Exchange gains

2015 2014
kr. kr.

6.739.851 7.934.742
419.205 575.546
179.098 257.003
198.871 237.001
7.537.025 9.004.292
0 3.893
34.505 21.383
34.505 25.276
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Noter til arsrapporten
Notes to the annual report

2015 2014
kr. kr.
4 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 31.244 2.382
Financial expenses, group entities
Andre finansielle omkostninger 55.029 91.077
Other financial costs
Valutakurstab 41.540 0
Exchange loss

127.813 93.459

5 Immaterielle anlaagsaktiver
Intangible assets
Goodwill
Goodwill

Kostpris 1. januar 2015 6.711.840
Cost at 1 January 2015
Kostpris 31. december 2015 6.711.840
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 6.711.840
Impairment losses and amortisation at 1 January 2015
Af- og nedskrivninger 31. december 2015 6.711.840
Impairment losses and amortisation at 31 December 2015
Regnskabsmassig veaerdi 31. december 2015 0

Carrying amount at 31 December 2015
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Noter til arsrapporten
Notes to the annual report

6 Materielle anlaegsaktiver
Tangible assets

Andre an-

Produktions- leeg, driftsma-
anleeg og ma- teriel og in-

skiner ventar | alt
Plant and Other fixtures Total
machinery and fittings,
tools and
equipment
Kostpris 1. januar 2015 33.887.110 605.793 34.492.903
Cost at 1 January 2015
Tilgang i arets lgb 667.265 0 667.265
Additions for the year
Afgang i arets lab -32.757.840 -202.024 -32.959.864
Disposals for the year
Kostpris 31. december 2015 1.796.535 403.769 2.200.304
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 19.712.848 491.520 20.204.368
Impairment losses and depreciation at 1 January
2015
Arets afskrivninger 3.714.636 38.987  3.753.623
Depreciation for the year
Tilbagefarte ned- og afskrivninger pa
afhaendede aktiver -22.768.174 -158.507 -22.926.681
Reversal of impairment and depreciation of sold
assets

Af- og nedskrivninger 31. december 2015 659.310 372.000 1.031.310

Impairment losses and depreciation at 31
December 2015

Regnskabsmassig veerdi 31.
december 2015 1.137.225 31.769 1.168.994

Carrying amount at 31 December 2015
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Noter til arsrapporten
Notes to the annual report

7 Egenkapital
Equity

Selskabskapitalen bestar af 1.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt

seerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of kr. 1,000. No shares carry any
special rights.

Selskabskapitalen har udviklet sig saledes:

2015 2014 2013 2012 2011
kr. kr. kr. kr. kr.
Selskabskapital 1.
januar 2015 1.000.000 1.000.000 1.000.000 1.000.000 500.000
Share capital at 1
January 2015
Tilgang i aret 0 0 0 0 500.000
Additions for the year
Afgang i aret 0 0 0 0 0
Disposals for the year
Selskabskapital 31.
december 2015 1.000.000 1.000.000 1.000.000 1.000.000 1.000.000
Share capital 31.
december 2015
2015 2014
kr. kr.

8 Leje og leasingforpligtelser
Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:

Inden for et ar 206.000 293.000
Within 1 year
Mellem 1 og 5 ar 421.000 122.000

Between 1 and 5 years

627.000 415.000

Lejeforpligtelser, uopsigelighedsperiode 3-4 ar 1.773.000 967.000
Lease obligations, period of non-terminability 3-4 years

24



Noter til arsrapporten
Notes to the annual report

9 Neaertstaende parter og ejerforhold
Related parties and ownership

Transaktioner
Transactions

Salg af varer og keb af varer til tilknyttede virksomheder er sket pa markedsvilkar.
The sale and buying of goods to/from intercompanies has been effected at arm's length.

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af

stemmerne eller minimum 5% af selskabskapitalen:
According to the company's register of shareholders, the following shareholders hold a minimum of
5% of the voting rights or a minimum of 5% of the share capital:

Massilly Holding S.A.
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