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Ledelsespitegning
Management's report

Direktionen har dags dato aflagt drsrapporten for regnskabséret 1. januar - 31. december 2015 for
Stahl+Plastic Flanschen Danmark ApS.

The executive bourd has today presenied the annual report of Stahl+Plastic Flanschen Danmark ApS for the
Sfinancial year | January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 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 Jinaucial position as on 31 December 2015 and of the

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

Der wraeffes p& generalforsamlingen beslutning om, at frsregnskabet for 2016 og fremover ikke skal revi-
deres. Direktionen anser betingelserne for at undlade revision for opfyldt.
At the board meeting it will be decided that the annual accounts Jor 2016 onwards are not subject 1o audit. The

executive board considers the requirements of omission of audit as met,

Ledelsesberetningen indeholder efter vores opfattelse en retviscnde redeg@relse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles ti] generalforsamlingens godkendelse.,
The annual report is recommended for approval by the general meeling,

Kgbenhavn, den 21, juni 2016
Kebenhavn, 21 June 2016

Direktion
Executive board
f s
/
Witke JenstQliver Lorenz
Direktisr Direkigir,
Manaling Directfr Mmmg}' 1g Directoy
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Den uathangige revisors erkleringer
The independent auditor's reports

Til kapitalejeren i Stahl+Plastic Flanschen Danmark ApS
To the shareholder of Stahl+Plastic Flanschen Danmark ApS

Pategning pa drsregnskabet

Report on the annual accounts

Vi har revideret Arsregnskabet for Stahl+Plastic Flanschen Danmark ApS for regnskabséret 1. januar -
31. december 20185, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter Arsregnskabsloven.

We have audited the annual accounts of Stahl+Plastic Flanschen Danmark ApS Jor the financial year 1 January to
31 December 2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual aceounts re prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The managenient's responsibility for the annual accounts

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

The management is responsible for the preparation of annual accouwnis that give « true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control

considered necessary in order lo prepare annwal accounts that are free from material missiatentent, whether due io
Sfraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om &rsregnskabet pi grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske keav samt planlzgger og udfgrer revisionen for at
opnd hgj grad af sikkerhed for, om Arsregnskabet er uden vassentlig fejlinformation,

Our responsibility is lo express an opinion on the annual accounts based on our audit. We conducted our audil in
accordance with international standards on auditing and additional requirements under Danish andit 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 uafthangige revisors erklzeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opné revisionsbevis for belgb og oplysninger
i drsregnskabet. De valgte revisionshandlinger afthznger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i &rsregnskabet, uansct om denne skyldes besvigelser cller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et drsregn-
skab, der giver et retvisende hillede. Formalet hermed er at udforme revisionshandlinger, der er passende
cfter omstzndighederne, men ikke at udirykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skgn er rimelige samt den samlede prasentation af &rsregnskabet.

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
Jair 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 opfatielse, at det opnéede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores af-
kraftende konklusion,

We believe that the audit evidence we have oblained is sufficient and appropriate to provide a basis for our adverse
opinion.

Forbehold

Qualified opinion

Grundlag for afkrecfiende konklusion

Basis for adverse opinion

Arsregnskabet er aflagt under forudsatning af forisat drift. Som det fremgér af ledelsens beretning og
note 1, er det en forudsetning for selskabets fortsatte drift, at selskabets kreditfaciliteter kan oprethaldes
og ftilpasses finansieringsbehovet. Vi tager derfor forbehold for, at Arsregnskabet er aflagt under
forudsetning af fortsat drift,

The financial statements are prepared under the assumption of going-concern. Referring to the management's
review, it is a condition for the company's continued operation, that the company’s credit facilities can be
maintained and supplied according to the financial needs. Our opinion is qualified due 1o the fact, that the financial

Stutements are prepared under the ussumption of going-concern,
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Den uafhaengige revisors erkleringer
The independent auditor's reports

Afkrreftende kouklusion

Adverse opinion

Det er vores opfattelse, at drsregnskabet, som fgige af betydeligheden af det forhold, der er beskrevet i
grundlaget for afkraftende konklusion, ikke giver ct retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
Januar - 31. december 2015 i overensstemmelse med drsregnskabsloven,

Due to the significance of the matter described in the paragraph "Basis for adverse opinion", it is our opinion that
the annual accounts do not give a true and fair view in accordance with the Danish Financial Statements Act,
neither of the company's asseis, liabilities and financial position at 31 December 2015 nor of the results of the

company's operations for the financial year | Junuary to 31 December 2015,

Erkleeringer i henhold til anden lovgivning og gvrig regulering

Reporis ou other legal and regulatory requirements

Supplerende oplysninger vedrgrende andre forhold

Emphasis of matier paragraph on other matters

Selskabet har tabt over halvdelen af anpartskapitalen. I strid med selskabslovens § 119 er der ikke
indkaldt til generalforsamling indenfor lovens tidsfrist p4 6 mancder cfter at det er konstateret, at
selskabets egenkapital udggr mindre end halvdelen af den tegnede anpartskapital, hvorved ledelsen kan
ifalde ansvar.

The company has lost more than half of the share capital. In contravention of the Danish Companies Act § 119 the
company has not convened General Meeting within the statutory time limit of six months after it is found that the
company's equity is less than half of the share capital, whereby management may be held liable,

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfprte revision af drsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med frsregnskabet. Som det fremgér af den
afkreftende konklusion, er det dog vores opfattelse, at drsregnskabet ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december 2015 i overensstemmelse med irsregnskabsloven.
Pursuant to the Danish Financial Statements Aet, we have read the management’s review. We have not performed
any further procedures in addition to the performed 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. As it appears from
the adverse opinion, we are of the opinion that the annual accounts do not give a true and Sfair view of the
company’s assels, 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.
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Den uafhzengige revisors erklaringer
The independent auditor's reports

Kgbenhavn, den 21. juni 2016
Copenhagen, 21 June 2016

Grant Thornton

Statsautoriserel Revisionspartnerselskab

CVR-nr. 34 20 99 36
Campany reg. po. 34.2(,99 36
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Selskahsoplysninger
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Ledelsesberetning
Management's review

Virksemhedens veesentligste aktiviteter

The significant activities of the enterprise

Selskabets formal er handel og fremstilling af tilbehgr til rgriedninger i stdl og anden hermed beslzgtet
virksomhed.

The principal activities are trade and production of assessories for pipelines in steel and ather related activity.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Arets bruttotab udggr -160 tkr, mod -355 t.kr, sidste ar. Det ordinere resultat efter skat udggr -437 t.kr,
mod -1.305 t.kr, sidste dr. Ledelsen anser drets resultat for utilfredsstillende.

The gross loss for the year is DKK -160.000 against DKK -355.000 last year. The results from ordinary activities
after tax are DKK -437.000 against DKK -1.305.000 last year. The management consider the results unsatisfactory.

Vi henviser til note 1 hvoraf det {remgr at sclskabets underskud forelgbigt er dekket via 1an fra
moderselskabet. Selskabets fortsatte drift er afhmngig af fortsat finansiering fra moderselskabet.

We refer to note 1 which describes that the loss of the year temporarily has been covered by loans from the parent
company. Going-concern of the company depends on continued funding from the parent company.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtrutfet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling viesentligt,

No events have occurred subsequent 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 _

;\rsrapporlcn for Stahl+Plastic Flanschen Danmack ApS er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for ¢n klasse B-virksomhed,
The annual report for Stahl+Plastic Flanschen Danmark ApS is presented in accordance with those regulations of

the Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten aflegges i danske kroner.
The annual accounts are presented in Danish kroner (DKK),

Generelt om indregning og maling

Recognifion and measurement in general

I resultatopggrelsen indregnes indtgter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og heunsatte forpligtelser samt tilbagefgrsler som figlge af @ndrede
regnskabsmassige sken af belgh, der tidligere har veeret 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 cosis, these including depreciation, amortisation,
writedown, pravisions, and reversals which are due to changes in estimated amounis previously recognised in the

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

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige pkonomiske fordele vil tilflyde selska-
bet, og aktivets vardi kan méles pilideligt.

Assels 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, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fragi sel-
skabet, og forpligtelsens veerdi kan méles pélideligt.

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

described below for each individual accounting item.

Ved indregning og miling tages hensyn til forudsigelige tab og risici, der fremkommer inden rsrappor-
ten aflegges, og som vedrgrer forhold, der eksisterede pa 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

Omvregning af fremmed valuta

Translation of foreign currency

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

Transactions in foreign currency are translated 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 wransaction and the rate at the date of

payment ave recognised in the profit and loss account as an item under nei financials.

Resultatopggrelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder andre eksterne omkostninger.
The gross loss comprises other external costs.

Andre cksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler og tab pa debitorer,
Other external cosls comprise costs for distribution, sales, advertivement, administration, premises and loss on

debtors,

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. T personaleomkostninger er fratrukket modtagne

godtggrelser fra offentlige myndigheder.
Staff casts include salaries and wages including holiday allowances, pensions and other costs for social security

ete. for staff members, Staff costs are less public reimbursements.

Finansiclle poster

Net financials

Finansielle poster omfatter renteindtzgter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansiclle aktiver og forpligtelser. Finansielle indtegler og omkostninger indregnes i

resultatopg@relsen med de belgb, der vedrgrer regnskabséret,
Net financials include interest income, interest expenses, and rvealised and wnrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

conceming the financial year,
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsvaerdien 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 al the net realisable value,

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestiender i pengeinstitutter og kontantbeholdninger,
Available funds comprise cash at bank and in hand,

Geldsforpligtelser

Liabilities

Andre galdsforpligtelser méles til amortiseret kostpris, hvilket szmdvanligvis svarer til nominel véerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value,
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Resultatopggrelse 1. januar - 31, december
Profit and loss account 1 January - 31 December

All amounts in DKK,

Note

Bruttotab
Gross loss

Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtegter
Other financial income

@vrige finansielle omkostninger
Other financial costs

Arets resultat
Resulis for the year

Forslag til resultatdisponering:
Proposed distribution of the resulls:

Disponeret fra overfgrt resultat
Allocated from results brought forward

Disponeret i alt
Distribution in total

2015 2014

kr. kr,
-160.306 -355,210
-275.607 -949.695
-435.913 -1.304.905
0 108

-864 0
-436.,777 -1.304.797
-436.777 -1.304,797
-436.777 -1.304,797
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Aktiver
Assels
2015 2014

Note kr. kr.

Omsatningsaktiver

Current assels

Andre tilgodehavender

Other debtors 4,995 8.981

Tilgodehavender i alt

Debtors in total 4,995 8.981

Likvide beholdninger

Cash funds 119.439 66.180

Omsztningsaktiver i alt

Current assels in total 124.434 75.161

Aktiverialt

Assels in fotal 124.434 75.161
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Balance 31. december
Balance sheet 31 December

All umounts in DKK.

Passiver
Equity and liabilities

2015 2014
kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 80.000 80.000
Overfort resultat
Results brought forward -1.601.753 -1.164.976
Egenkapital i alt
Equity in total -1.521.753 -1.084.976
Geldsforpligtelser
Liabilities
Geeld til pengeinstitutter
Bank debis 0 4.345
Leverandgrer af varer og tjenesteydelser
Trade creditors 10.000 25.000
Geld til tilknyttede virksomheder
Debt to group enterprises 1.636.187 1.078.447
Anden gald
Other debts 0 52.345
Kortfristede gzeldsforpligtelser i alt
Short-term liabilities in total 1.646.187 1.160.137
Geldsforpligtelser i alt
Liabilities in total _ 1.646.187 1.160.137
Passiver i alt
Equity and liabilities in total 124.434 75.161
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Noter
Notes

All amounts in DKK,

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets underskud er forelgbigt dekket via Iin fra moderselskabet. Selskabets fortsatte drift er
afhangig af fortsat finansiering fra moderselskabet.
The loss of the year has temporarily been covered by loans from the parent company. Going-concern of the
company depends on continued funding from the parent company.

2015 2014
kr. ~ kr
2. Personaleomkostninger
Staff costs
Lguninger og gager
Salaries and wages 257.964 846.531
Pensioner
Pension costs 17.143 82.500
Andre omkostninger til social sikring
Other costs for social security 540 2.700
Personaleomkostninger i gvrigt
Other staff costs -40 17.964
275,607 949.695
3. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 80.000 80.000
80,000 80.000
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Noter
Notes
All amounts in DKK.
31/12 2015 31/12 2014
kr. kr.
4.  Overfprt resultat
Results brought forward
Overfart resultat 1. januar 2015
Results brought forward 1 January 2015 -1.164.976 0
Modtaget kapital fra moderselskab uden tilbagebetalingspligt
Non refundable capital received from parent company 0 139.821
Avrets overfgrte overskud eller underskud
Profit or loss for the year brought forward -436.777 -1.304.797
. 1600753 -1.164.976
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