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VESTJYSK

L edelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. januar - 31. december 2015
for Nordsatrawl A/S.

The board of directors and the managing director have today presented the annual report of Nordsatrawl A/S for
the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.
The annual report has been presented in accordance with the Danish Financial Satements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

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 2015 and of the
company's results of its activities in the financial year 1 January to 31 December 2015.

L edel sesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

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

Arsrapporten indstilles til generalforsamlingens godkendel se.

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

Thyboran, den 2. februar 2016

Thyborgan, 2 February 2016

Direktion

Managing Director

Flemming Ruby

Bestyrelse
Board of directors

Hjortur Vademar Erlendsson Haraldur Arnason Flemming Ruby
formand
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til kapitalejernei Nordsgtrawl A/S
To the shareholders of Nordsgtrawl A/S

Pategning pa ar sregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Nordsatrawl A/S for regnskabsaret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Nordsgtrawl A/S for the financial year 1 January to 31 December 2015,
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.

L edelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et &rsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fgl.

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. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due
to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med international e standarder om revision og yderligere krav if@lge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaggger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhaanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledel sens regnskabsmaessige sken er rimelige samt den samlede prassentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

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

januar - 31. december 2015 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 2015 and of the results of the company's operations for the financial year 1 January to 31
December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledel sesber etningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlaest |edelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillagg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledel sesheretningen er i overensstemmel se med arsregnskabet.
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 annual accounts. On this basis, it is our opinion that the
information provided in the management's review is consistent with the annual accounts.

Thyboran, den 2. februar 2016
Thyboroen, 2 February 2016

Vestjysk Revision
Statsautoriseret revisionsaktieselskab
Sate Authorised Public Accountants
CVR-nr. 12292511

Richard Hansen Ole Tang
statsautoriseret revisor registreret revisor
Sate Authorised Public Accountant Registered Public Accountant
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Company data
Selskabet Nordsgtrawl A/S
The company Nordsgka 18
7680 Thyborgn
Telefon: 97832090
Phone:
Telefax: 97831280
Fax:
Hjemmeside: www.nordsotrawl.dk
Web site:
E-mail: thy@nordsotrawl.dk
E mail:
CVR-nr.: 34903018
Company reg. no.:
Stiftet: 9. januar 2013
Established: 9 January 2013
Hjemsted: Lemvig Kommune
Domicile: Lemvig Kommune
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
3. regnskabsar
3rd financial year
Bestyrelse Hjortur Vademar Erlendsson, formand

Board of directors

Direktion
Managing Director

Revision
Auditors

Advokatforbindelse
Lawyer

Haraldur Arnason
Flemming Ruby

Flemming Ruby

Vestjysk Revision

Statsautoriseret revisionsaktiesel skab
Havnegade 62

7680 Thyborgn

HjulmandK aptain, Aaborg
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L edelsesberetning
Management's review

Hovedaktivitet

Principal activities

Hovedaktiviteten har bestéet af produktion og reparation af fiskeredskaber, samt salg af stores.
The main activity has consisted of manufacturing and repair of fishing tools and the sale of stores.

Virksomheden drives fra egne vaakstedsbygninger beliggende pa havnen i Thyboran.
The company is operated fromits own building situated at the harbour in Thyborgn.

Virksomhedens marked er primaat markedet omkring Nordsgen og Nordatlanten, men der eksporteres
ogsd fiskeredskaber til @vrige markeder, hvor der anvendes avancerede sterre fiskeredskaber.
Nordsgtrawl A/S er en del af den internationale Hampidjan Group, der med hovedsaade pa Island har
afdelinger og dattersel skaber i adskillige lande pa verdensplan.

The main market for the company is located around the North Sea and the North Atlantic, however there is also
export of fishing tools to other markets using larger and advanced fishing tools.

Nordsgtrawl A/Sis part of the international Hampijan Group, which has it headquarter on Iland with departments
and subsidiariesin several countries around the world.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Avrets resultat efter skat udger 1.098.507 kr. mod 370.335 kr. sidste &r. Ledelsen anser &rets resultat for
tilfredsstillende.

The results from ordinary activities after tax are DKK 1.098.507 against DKK 370.335 last year. The management
consider the results satisfactory.

Den forventede udvikling

The expected devel opment

For det kommende &r forventes en mindre nedgang i aktivitetnivau grundet udsigt til darlige tobiskvoter.
For the coming year a dight decline in the general activity levels are expected due to expectations of poor tobis
quotas.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsdrets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel skabets fi-
nansielle stilling vassentligt.

No events have occurred subseguent to the balance sheet date, which would have material impact on the financial
position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Nordsetrawl A/S er aflagt i overensstemmelse med &rsregnskabslovens bestemmel ser
for en klasse B-virksomhed.

The annual report for Nordsgtraml A/Sis presented in accordance with those regulations of the Danish Financial
Satements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste & og aflasgges 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

| resultatopgarelsen indregnes indtaggter i takt med, at de indtjenes. Herunder indregnes vaardiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopgarel sen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbageferder som falge af aandrede
regnskabsmaessige sken af belab, der tidligere har vazret indregnet i resultatopgerel sen.

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 indregnesi balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaadi kan males pdlideligt.

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, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaardi kan méles 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 farste indregning males aktiver og forpligtelser til kostpris. Efterfelgende 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 aflaggges, og som vedrarer forhold, der eksisterede pa bal ancedagen.

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

Omregning af fremmed valuta

Trandation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en fi-
nansiel post.

Transactions in foreign currency are trandated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of
payment are recognised in the profit and loss account as an item under financials items.

Tilgodehavender, gadd og andre monetaare poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaddens opstaen indregnes i resultatopgerelsen under finansielle ind-
teggter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are trandated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income
and financial costs.

Resultatopgarel sen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsagning, vareforbrug, sandring i varelagre, andre driftsindtaggter
samt eksterne omkostninger.

The gross profit comprises the net turnover, cost of goods sold, changes in inventories, other operating income, and
external costs.

Nettoomsaetning indregnes i resultatopgerel sen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indtaggten kan opgeres palideligt og forventes modtaget. Nettoomsad-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindel se 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 isrecognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Nordsgtrawl A/S - Arsrapport for 2015 9
Annual report for 2015



VESTJYSK

Anvendt regnskabspraksis
Accounting policies used

Vareforbrug omfatter omkostninger til kab af révarer og hjadpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in
inventories.

Andre driftsindtaggter og driftsomkostninger indeholder regnskabsposter af sekundaa karakter i forhold
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
lagysaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal
activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed assets.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, |oka-
ler, tab pa debitorer mv.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,
etc.

Per sonaleomkostninger

Staff costs

Personaleomkostninger omfatter Ian og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne
godtgarel ser fra offentlige myndigheder.

Saff 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.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaagsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to
intangible and tangible fixed assets respectively.

Finansielle poster
Net financials
Finansielle poster omfatter renteindtaggter og -omkaostninger. Finansielle indtaggter og omkostninger ind-

regnesi resultatopgerelsen med de belgb, der vedrarer regnskabsaret.
Net financials include interest income, interest expenses. 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 aretsresultat

Tax of the resultsfor the year

Arets skat, der bestér af &rets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgerel -
sen med den del, der kan henferes il arets resultat.

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.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af modersel skabet og de danske dat-
tervirksomheder.

The company is subject to the Danish legidation concerning compulsory joint taxation of the parent company and
the Danish subsidiaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningshidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income. In addition to this compainies with tax |0sses receive compensation from companies within the joint
taxation which have been able to use this tax loss (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlagsaktiver

Intangible fixed assets

Goodwill

Goodwill

Erhvervet goodwill males til kostpris med fradrag af akkumulerede af skrivninger. Goodwill afskrives li-
neaat over den vurderede gkonomiske brugstid, der er vurderet til 10 ar. Afskrivningsperioden er
begrundet i koncernens erfaringer med tidligere opkab.

Purchased 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. The amortisation period is based on the
groups experience from previous acquisitions.

Materielle anlasgsaktiver
Tangible fixed assets

M aterielle anlaggsaktiver malestil kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaardi 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 anskaffel sesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, 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.

Der foretages lineagre af skrivninger baseret pa falgende vurdering af aktivernes forventede brugstider og
restvaadier:

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

Brugstid Restvaa di
Useful life Residual value
Bygninger
Buildings 40 & / years 0
Produktionsanlaag og maskiner
Technical plants and machinery 10 &r / years 0
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 35 & / years t.kr. 30

Smaaktiver med en kostpris pa under 20 t.kr pr enhed indregnes i anskaffelsesaret som omkostninger i
resultatopgarel sen.

Minor assets with a cost of less than 20 kDKK are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhamndel se af materielle anlagysaktiver opgares som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa salgstidspunktet. Fortjeneste eller
tab indregnesi resultatopgarel sen under andre driftsindtaggter eller andre driftsomkostninger.

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.

Nordsgtrawl A/S - Arsrapport for 2015 12
Annual report for 2015



VESTJYSK

Anvendt regnskabspraksis
Accounting policies used

L easingkontrakter

Leasing contracts

L easingkontrakter vedrgrende materielle anlaggsaktiver, hvor selskabet har alle vaesentlige risici og forde-
le forbundet med ejendomsretten (finansiel leasing), males ved farste indregning i balancen til laveste
vaadi af dagsvaardi og nutidsvaardien af de fremtidige leasingydel ser. Ved beregning af nutidsvaadien an-
vendes leasingaftalens interne rentefod eller en tilneamet vaardi for denne som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som gvrige tilsvarende materielle anl aggsaktiver.

At the first recognition in the balance sheet, leasing contracts concerning tangible fixed assets by which the
company holds all essential risks and advantages attached to the proprietary right (financial leasing) are measured
either at fair value or at the present value of the future leasing services, whichever value is lower. When calculating
the present value, the internal interest rate of the leasing contract or an approximate value for the same is used as
the capitalisation rate. Afterwards, financially leased assets are treated in the same way as other similar tangible
assets.

Den kapitaliserede restleasingforpligtel se indregnes i balancen som en gaddsforpligtelse, og leasingydel -
sens rentedel indregnes over kontraktens |gbetid i resultatopgerel sen.

The capitalised residual leasing liability is recognised in the balance sheet as a liability, and the interest part of the
leasing contract is recognised in the profit and loss account over the term of the contract.

Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og avrige lejeaftaler indregnes i resultatopgerelsen over kontraktens lgbetid. Selskabets samlede
forpligtel se vedrarende operationelle |easingaftaler og |ejeaftaler oplyses under eventual poster.

All other leasing contracts are considered operational leasing. Payments in connection with operational leasing
and other rental agreements are recognised in the profit and loss account over the term of the contract. The

company's total liabilities concerning operational leasing and rental agreements are recognised under
contingencies etc.

Finansielle anlaegsaktiver

Financial fixed assets
Andrevaadipapirer og kapitalandele
Other securities and equity investments

Vaadipapirer og kapitalandele der omfatter vaardipapirer der ikke er barsnoterede, males til kostpris.
Securities and equity investments, which are not listed, are measured at cost value.

Varebeholdninger

I nventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaardien af varebeholdnin-
ger lavere end kostprisen, nedskrivestil denne lavere vaadi.

Inventories are measured at cost on the basis of the FIFO method. In case the net realisable value of the inventories
islower than the cost, writedown takes place to this lower value.
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VESTJYSK

Anvendt regnskabspraksis
Accounting policies used

Kostpris for révarer og hjad pematerialer omfatter anskaffel sespris med tillasg af hjemtagel sesomkostnin-
ger.
The cost for raw materials, and consumables comprises the acquisition cost with the addition of the delivery costs.

Kostpris for fremstillede faardigvarer omfatter kostpris for ravarer, hjad pemateriaer, direkte len og direk-
te produktionsomkostninger samt indirekte produktionsomkostninger (IPO) opgjort som 25% af medgaet
lan.

The cost of finished goods includes the cost of raw materials, consumables, direct payroll cost and direct

production cost, and indirect production cost measured at 25% of the payroll cost.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saadvanligvis svarer til nominel veardi. Der ned-
skrives til nettorealisationsvaardien med henblik pa at imgdega 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.

I gangveer ende ar bejder for fremmed regning

Work in progress for the account of others

Igangvaarende arbejder for fremmed regning males til salgsvaardien af det udferte arbejde. Salgsveadien
males pa baggrund af faardiggerel sesgraden pa balancedagen og de samlede forventede indtaggter pa det
enkelte igangvaarende arbejde.

Work in progress for the account of othersis measured at the market value of the work performed. The market value
is measured on the basis of the scope of completion on the balance sheet date and the total expected income from
the individual work in progress.

Periodeafgraensningsposter
Deferred expenses
Periodeaf graansningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

efterfal gende regnskabsar.
Deferred expenses recognised under assets comprise incurred costs concerning the next financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en saarskilt post under egenkapitalen. Foresl et udbyt-
te indregnes som en forpligtel se pa tidspunktet for vedtagel se pa genera forsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prassenteres 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.

Efter sambeskatningsreglerne hagfter Nordsatrawl A/S forholdsmaessigt over for skattemyndighederne for
sel skabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskatningskredsen.
According to the rules of joint taxation, Nordsgtrawl A/Sis proportionally liable towards the Danish tax authorities
for the total corporation tax, including withholding tax on interest, royalties and dividends, arising within the
jointly taxed group of companies.

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

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
focus.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vage gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Sel skabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vassentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtel ser og skatteaktiver med 22 %.

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. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Gaddsforpligtelser

Liabilities

| finansielle forpligtelser indregnes den kapitaliserede restleasingforpligtelse pa finansielle |easingkon-
trakter.

Capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the financial
liabilities.

Finansielle og andre gaddsforpligtelser males til amortiseret kostpris, hvilket ssadvanligvis svarer til no-
minel vaadi.
Financial and other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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VESTJYSK

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amountsin DKK.

Note 2015 2014

Bruttofortjeneste
Gross profit 14.120.537 9.647.780

1 Personaeomkostninger
Saff costs -10.775.391 -7.740.827
Af- og nedskrivninger af materielle og immaterielle
anlaggsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -1.517.450 -1.382.387
Andre driftsomkostni nger
Other operating costs -94.536 0

Driftsresultat
Operating profit 1.733.160 524.566

Andre finansielle indtaggter

Other financial income 0 9.272
@vrige finansielle omkostninger
Other financial costs -324.474 -51.393

Resultat far skat
Results before tax 1.408.686 482.445

2 Skat of aretsresultat
Tax on results for the year -310.179 -112.110

Aretsresultat
Results for the year 1.098.507 370.335

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfarestil overfart resultat

Allocated to results brought forward 1.098.507 370.335

Disponeret i alt

Distribution in total 1.098.507 370.335
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2015 2014

Anlasgsaktiver
Fixed assets
Goodwill
Goodwill 6.324.750 7.224.750
Immaterielle anlasgsaktiver i alt
Intangible fixed assetsin total 6.324.750 7.224.750
Bygninger
Property 10.094.580 2.494.554
Produktionsanlaay og maskiner
Production plant and machinery 1.700.749 497.077
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 513.155 899.019
Materielle anlaggsaktiver under udfarel se og forudbetalinger for
materielle anl agysaktiver
Tangible assets under construction and prepayments for tangible
assets 0 74.785
Materielle anlaggsaktiver i alt
Tangible fixed assetsin total 12.308.484 3.965.435
Andre vaadipapirer og kapitalandele
Other securities and equity investments 52.700 52.700
Finansielle anlaggsaktiver i alt
Financial fixed assetsin total 52.700 52.700
Anlaegsaktiver i alt
Fixed assetsin total 18.685.934 11.242.885
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Aktiver
Assets
2015 2014

Omsagningsaktiver
Current assets
Ravarer og hjadpematerialer
Raw materials and consumables 5.614.055 4.630.477
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 119.085 25.919
Varebeholdninger i alt
Inventoriesin total 5.733.140 4.656.396
Tilgodehavender fra salg og tjenesteydel ser
Trade debtors 4.584.101 5.142.366
Igangvaarende arbejder for fremmed regning
Work in progress for the account of others 43.618 48.665
Andre tilgodehavender
Other debtors 211.148 536.866
Periodeaf graansni ngsposter
Deferred expenses 88.267 39.373
Tilgodehavender i alt
Debtorsin total 4.927.134 5.767.270
Likvide beholdninger
Cash funds 1.298 1.429.818
Omsagningsaktiver i alt
Current assetsin total 10.661.572 11.853.484
Aktiver i alt
Assetsin total 29.347.506 23.096.369
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Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Note

8

10

11

12

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overkurs ved emission
Share premium account
Overfart resultat
Results brought forward
Egenkapital i alt
Equity in total

Hensatte forpligtel ser
Provisions

Hensadtel ser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisionsin total

Gaddsforpligtelser
Liabilities

Gadd til pengeinstitutter

Bank debts

Leasingforpligtel ser

Leasing liabilities

Langfristede geddsforpligtelser i alt
Long-term liabilities in total

2015

2014

6.000.000

11.000.000

4.111.854

6.000.000

11.000.000

3.013.347

21.111.854

20.013.347

415.691

240.520

415.691

240.520

4.500.000

58.916

34.988

4.558.916

34.988
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VESTJYSK

Balance 31. december
Balance sheet 31 December

All amountsin DKK.

Passiver
Equity and liabilities

Note 2015 2014
Kortfristet del af langfristet gedd
Short-term part of long-term liabilities 529.295 455.242
Gadd til pengeinstitutter
Bank debts 242.253 0
Leverandgrer af varer og tjenesteydel ser
Trade creditors 1.766.359 1.709.471
Sel skabsskat
Corporate tax 135.008 10.364
Anden gadd
Other debts 588.130 632.437
Kortfristede geddsforpligtelser i alt
Short-term liabilitiesin total 3.261.045 2.807.514
Gaddsforpligtelser i alt
Liabilitiesin total 7.819.961 2.842.502
Passiver i alt
Equity and liabilitiesin total 29.347.506 23.096.369

13 Pantsatninger og sikker hedsstillelser
Mortgage and securities
14 Eventualposter
Contingencies
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Noter
Notes

All amountsin DKK.

2015 2014
1.  Personaleomkaostninger
Staff costs
Lanninger og gager
Salaries and wages 9.320.082 6.822.324
Pensioner
Pension costs 818.524 426.753
Andre omkostninger til social sikring
Other costs for social security 61.772 51.713
Personaleomkostninger i gvrigt
Other staff costs 575.013 440.037
10.775.391 7.740.827
2. Skat af aretsresultat
Tax on resultsfor the year
Skat af drets resultat
Tax on results for the year 135.008 10.364
Regulering af udskudt skat
Adjustment of deferred tax 175.171 101.746
310.179 112.110
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Noter
Notes

All amountsin DKK.

31/12 2015 31/12 2014

3. Goodwill
Goodwill

Kostpris 1. januar
Cost 1 January 9.000.000 9.000.000

Kostpris 31. december
Cost 31 December 9.000.000 9.000.000

Afskrivninger 1. januar

Amortisation 1 January -1.775.250 -875.250
Arets afskrivninger
Amortisation for the year -900.000 -900.000

Afskrivninger 31. december
Amortisation 31 December -2.675.250 -1.775.250

Regnskabsmaessig veerdi 31. december
Book value 31 December 6.324.750 7.224.750
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Noter
Notes

All amountsin DKK.

31/12 2015 3112 2014
Bygninger
Property
Kostpris 1. januar
Cost 1 January 2.623.947 3.006.423
Tilgang i dretslagb
Additions 10.222.359 0
Afgangi dretslab
Disposals -2.623.947 -382.476
Kostpris 31. december
Cost 31 December 10.222.359 2.623.947
Afskrivninger 1. januar
Depreciation 1 January -129.393 -73.094
Arets afskrivninger
Amortisation for the year -160.579 -74.364
Af-/nedskrivninger, afhaandede aktiver
Amortisation of assets sold 162.193 18.065
Afskrivninger 31. december
Depreciation 31 December -127.779 -129.393
Regnskabsmaessig veerdi 31. december
Book value 31 December 10.094.580 2.494.554
Ejendomsvurdering 1. oktober 2015 Ikke vurderet
Public property assessment value as at 1 October 2015 endnu 1.850.000
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Noter
Notes

All amountsin DKK.

31/12 2015 31/12 2014

5. Produktionsanlaeg og maskiner
Production plant and machinery

Kostpris 1. januar

Cost 1 January 730.562 702.162
Tilgang i dretslagb
Additions 1.385.043 28.400

Kostpris 31. december
Cost 31 December 2.115.605 730.562

Afskrivninger 1. januar

Depreciation 1 January -233.485 -110.250
Arets afskrivninger
Depreciation for the year -181.371 -123.235

Afskrivninger 31. december
Depreciation 31 December -414.856 -233.485

Regnskabsmaessig veerdi 31. december
Book value 31 December 1.700.749 497.077
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Noter
Notes

All amountsin DKK.

31/12 2015 31/12 2014

6. Andreanlay, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar

Cost 1 January 1.423.948 1.423.948
Tilgang i dretslagb

Additions 191.800 0
Afgangi dretslab

Disposals -666.402 0
Kostpris 31. december

Cost 31 December 949.346 1.423.948

Afskrivninger 1. januar

Depreciation 1 January -524.929 -240.140
Arets afskrivninger

Depreciation for the year -275.500 -284.789
Af-/nedskrivninger, afhaandede aktiver

Amortisation of assets sold 364.238 0

Afskrivninger 31. december
Depreciation 31 December -436.191 -524.929

Regnskabsmaessig veerdi 31. december
Book value 31 December 513.155 899.019

L easede aktiver indgar med en regnskabsmaessig veadi pa
Leased assets are included with a book value of 284.703 701.477
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Noter
Notes

All amountsin DKK.

31/12 2015 3112 2014
7.  Materielle anleegsaktiver under udfarelse og
forudbetalinger for materielle anlasgsaktiver
Tangible assets under construction and prepayments for tangible
assets
Kostpris 1. januar
Cost 1 January 74.785 9.000
Tilgang i dretslagb
Additions 0 65.785
Afgangi dretslab
-74.785 0
Kostpris 31. december
Cost 31 December
0 74.785
Regnskabsmaessig veerdi 31. december
Book value 31 December
0 74.785
8.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 6.000.000 6.000.000
6.000.000 6.000.000

Aktiekapitalen bestdr af 6.000 aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i

klasser. Der har ikke vaaret aandringer til aktiekapitalen siden stiftelsen af sel skabet.

The share capital consists of 6.000 shares, each with a nominal value of DKK 1.000. No shares hold
particular rights. There has been no changes in the capital since the company has been established

9. Overkursved emission
Share premium account

Overkurs ved emission 1. januar

Share premium account 1 January 11.000.000 11.000.000
11.000.000 11.000.000
Nordsgtrawl A/S - Arsrapport for 2015 27

Annual report for 2015



VESTJYSK

Noter
Notes

All amountsin DKK.

31/12 2015 31/12 2014
10. Overfert resultat
Results brought forward
Overfert resultat 1. januar
Results brought forward 1 January 3.013.347 2.643.012
Arets overfarte overskud eller underskud
Result for the year 1.098.507 370.335
4,111.854 3.013.347
11. Gaddtil pengeinstitutter
Bank debts
Gadd til pengeingtitutter i alt
Bank debtsin total 5.000.000 0
Heraf forfalder inden for 1 &r
Share of amount due within 1 year -500.000 0
4.500.000 0
Andel af gadd, der forfalder efter 5 ar
Share of liabilities due after 5 years 2.500.000 0
12. Leasingforpligtelser
Leasing liabilities
Leasinggadd
Leasingdebt 88.211 490.230
88.211 490.230
Heraf forfalder inden for 1 ar
Share of amount due within 1 year -29.295 -455.242
58.916 34.988
Andel af gadd, der forfalder efter 5 &
Share of liabilities due after 5 years 0 0
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Noter
Notes

All amountsin DKK.

13. Pantsagninger og sikkerhedsstillelser
Mortgage and securities

Selskabet har deponeret ejerpantebrev pa i at 5.000 t.kr. til sikkerhed for bankgedd. Ejerpante-
brevene giver pant i bygning pa Nordsgkaj 18, hvis regnskabsmaessige vaadi pr. 31. december
2015 udger 10.095 t.kr.

The company has issued owner's mortgage at a total amount of 5.000 kDKK as security for bank debts. The

owner's mortgage provides mortgage in the building at Nordsgkaj 18, which has a net book value as at
December 31, 2015 of 10.095 kDKK .

Til sikkerhed for mellemvaaende med pengeinstitut, har selskabet stillet virksomhedspant pa
nominelt 2.000 t.kr. Virksomhedspantet omfatter f@lgende aktiver, hvis regnskabsmaessige vaadi

pa balancedagen udger:

For bank debts, the company has provided security in company assets representing a nominal value of 2.000

kDKK. This security comprises the bel ow assets, stating the book values:

V arebeholdninger 5.733 t.kr.
Inventories

Tilgodehavender fra salg- og tjenesteydel ser 4.604 t.kr.
Receivable from sales and services

Driftsmidler 2214 t kr.
Operating equipment

Immaterielle rettigheder 6.325 t.kr.

Ingangible fixed assets

Andre anlagy, driftsmateriel og inventar, hvor den regnskabsmaessige vaardi pr. 31. december 2015
udger 284 tkr., jeevnfar note, er finansieret ved finansiel leasing, hvor leasingforpligtelsen 31.
december 2015 udger 88 t.kr.

Other plants, operating assets, fixtures and furniture, all representing a book value of 284 kDKK at 31

December 2015, cf. note, have been financed by means of financial leasing. At 31 December 2015, the
liabilities of this financial leasing amount to 88 kDKK.
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Noter
Notes

All amountsin DKK.

14. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med Cosmos Trawl A/S som administrationssel-
skab og hadter forholdsmaessigt for skattekrav i sambeskatningen.

Cosmos Trawl A/S being the administration company, the company is subject to the Danish scheme of joint
taxation and it is proportionally liable for tax claims within the joint taxation scheme.

Selskabet hadfter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel skaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends
of the jointly taxed companies.
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