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Nybo Workwear A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsdret 01.01.15 - 31.12.15 for Nybo Workwear
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling, resultat og pengestremme.
Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Viborg, den 26. februar 2016
Viborg, February 26, 2016

Direktionen
Executive Board

Lars Husted Dall

Bestyrelsen
Board of Directors

Henning Laursen
Formand / Chairman

Helle Nybo Holmberg
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Svend Aage Faerch Nielsen

Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.01.15 - 31.12.15
for Nybo Workwear A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position, results and cash flows.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Jacob Nybo Jensen

Anders Nybo Jensen



Nybo Workwear A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejerne i Nybo Workwear A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret &arsregnskabet for Nybo
Workwear A/S for regnskabsaret 01.01.15 -
31.12.15, der omfatter resultatopgerelse, ba-
lance, pengestromsopgerelse, anvendt regn-
skabspraksis og noter. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
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To the capital owners of Nybo Workwear
A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Nybo Workwear A/S for the financial year
01.01.15 - 31.12.15, which comprise the income
statement, balance sheet, cash flow statement,
accounting policies and notes. The financial sta-
tements are prepared in accordance with Danish
Financial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-



Nybo Workwear A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.
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ration 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 company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a

basis for our opinion.

Our audit has not resulted in any qualifications.



Nybo Workwear A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.15 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsdret 01.01.15 - 31.12.15 i overensstem-
melse med arsregnskabsloven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Viborg, den 26. februar 2016
Viborg, February 26, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Flemming Laigaard

Statsaut. revisor
State Authorized Public Accountant
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Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.15 and of the
results of the company's operations and cash
flows for the financial year 01.01.15 - 31.12.15 in
accordance with the Danish Financial State-
ments Act.

STATEMENT ON THE 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 state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.



Nybo Workwear A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK ‘000 2015 2014 2013 2012 2011
Resultat
Profit/loss
Bruttofortjeneste 23.501 26.424 27.790 20.995 26.972
Gross profit

Indeks / index 87 98 103 78 100
Resultat af primeer drift 3.146 5.445 5.047 -2.654 2.266
Operating profit/loss

Indeks / index 139 240 223 -117 100
Finansielle poster i alt -1.143 -1.684 -1.468 -2.430 -2.611
Total net financials

Indeks / index 44 64 b6 93 100
Arets resultat 1.546 2.627 2.673 -3.907 -455
Profit/loss for the year

Indeks / index -340 -677 -b87 859 100
Balance
Samlede aktiver 46.562 42 232 28.881 36.181 41.157
Total assets

Indeks / index 113 103 70 88 100
Investeringer i materielle anleegsaktiver 1.207 398 155 0 0
Investments in property, plant and equipment

Indeks / index - - - - 100
Egenkapital 11.069 11.523 10.496 7.823 11.730
Equity

Indeks / index 94 98 89 67 100

BEIERHOLM
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Nybo Workwear A/S

Ledelsesberetning
Management’s review

Nogletal

Ratios

2015 2014 2013 2012 2011

Rentabilitet
Profitability

Egenkapitalens forrentning 13, 7% 23,9% 29,2% -40,0% -3,7%

Return on equity

Overskudsgrad 3,1% 5,5% 4.9% -2,8% 2,6%

Profit margin

Soliditet
Equity ratio

Egenkapitalandel 23,8% 27,3% 36,3% 21,6% 28,5%

Equity interest

Qvrige
Others

Antal medarbejdere (gns.) 35 356 36 45 48

Number of employees (average)

BEIERHOLM
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Nybo Workwear A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Vores aktiviteter bestar af design, produktion og

salg af let arbejdstej til det europeeiske marked.

Brugerne af vores produkter findes inden for

folgende fire segmenter:

e Sundhedsinstitutioner; hospitaler, plejehjem
etc.

e Hjemmepleje og service

e Gastronomi og catering

e [etindustri

Udviklingen i selskabets gskonomiske
forhold

2015 var et tilfredsstillende ar for Nybo
Workwear A/S. Resultatet for skat blev DKK
2.002.651, hvilket er pa et lidt lavere niveau end
2014. Dette skyldes primeert investeringen i pro-
duktionsfacilitet i Laos. Cash flow fra driften var
pa DKK -2.114.716. Egenkapitalen er nu DKK
11.068.585.

Miljeforhold og etik

Vi opfatter os selv som en del af vores falles
milje. I 1980 opsatte vi vores egen vindmelle og
er derfor naesten selvforsynende med strem. Or-
dentlige arbejdsforhold — ogsa hos vores under-
leveranderer er ogsd vigtige for os. Derfor til-
sluttede vi os i 2010 FN's Global Compact
Initiativ, der sikrer, at virksomheder bidrager til
lgsning af sociale og miljgmaessige udfordringer.

Begivenheder efter regnskabsarets udleb

Der er ikke efter regnskabsdrets afslutning
indtruffet begivenheder, som vil kunne forrykke
den finansielle stilling veaesentligt, ligesom der
ikke pahviler os seerlige risici ud over seedvanlige
branchemeaessige risici.
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Main activities

Our activities consist of design, production and
sales of light work wear for the European
market. The users of our products can be split
into the below four segments:

e Traditional health and care

e (Casual health and care

e Gastronomy and catering

Light industry

Development in the company'’s financial
affairs

2015 has been a satisfying year for Nybo
Workwear A/S. The profit before tax reached
DKK 2.002.651, which is at a slightly lower level
than 2014. This is primarily due to the invest-
ment in manufacturing facility in Laos. Cash
flow from operating activities was DKK -
2.114.716. The net capital now amounts to DKK
11.068.585.

Environment conditions and ethics

At Nybo Workwear A/S we are aware of the
obligations towards the environment. In 1980,
we built our own windmill and we are therefore
almost selfsufficient in electricity. Reasonable
working conditions — also at our subsuppliers
are important to us and because of this, we
joined the United Nations Global Compact in
2010. The Global Compact initiative ensures a
company contribution to the solution of social
and environmental challenges

Events occurring after the end of the
financial year

After
incidents which could essentially change the

closing the financial year 2015 no
financial circumstances have occurred. Further-

more, we face no risks apart from the ordinary in
our line of business.

10



Nybo Workwear A/S

Ledelsesberetning
Management’s review

Selskabets forventede udvikling

For 2016 forventes et positivt resultat og et
positivt cash flow. Ordrebeholdning og
meengden af igangveerende projekter hos eksi-

sterende kunder understgtter denne forventning
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The company’s expected development

For 2016 we expect a positive result and a
positive cash flow. The order intake and the
amount of ongoing projects with existing
customers support this expectation

11



Note

Nybo Workwear A/S

Resultatopgorelse
Income statement

2015 2014
DKK DKK
Bruttofortjeneste 23.501.134 26.424.046
Gross profit
Distributionsomkostninger -11.453.874 -11.755.315
Distribution costs
Administrationsomkostninger -8.901.597 -9.224.064
Administrative expenses
Resultat af primeer drift 3.145.663 5.444.667
Operating profit/loss
Indteegter af kapitalandele i tilknyttede virksomheder -8.313 -659.557
Income from equity investments in group enterprise
Andre finansielle indteegter 23.113 24.947
Other financial income
Andre finansielle omkostninger -1.157.812 -1.049.104
Other financial expenses
Finansielle poster i alt -1.143.012 -1.683.714
Total net financials
Resultat for skat 2.002.651 3.760.953
Profit/loss before tax
Skat af arets resultat -457.121 -1.134.362
Tax on profit/loss for the year
Arets resultat 1.545.530 2.626.591
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre veerdis metode -8.313 -659.557
Net revaluation reserve according to the equity method
Forslag til udbytte for regnskabsaret 600.000 2.000.000
Proposed dividend for the financial year
Overfort resultat 953.843 1.286.148
Retained earnings
Ialt 1.545.530 2.626.591
Total

BEIERHOLM
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Note

Nybo Workwear A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.12.15 31.12.14

DKK DKK

Andre anleeg, driftsmateriel og inventar 1.396.910 1.016.409
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 1.396.910 1.016.409
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 2.978.999 2.687.312
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 2.978.999 2.687.312
Total investments
Anlaegsaktiver i alt 4.375.909 3.703.721
Total non-current assets
Ravarer og hjselpematerialer 6.838.604 7.148.619
Raw materials and consumables
Varer under fremstilling 709.979 799.700
Work in progress
Fremstillede faerdigvarer og handelsvarer 21.736.212 12.130.700
Manufactured goods and goods for resale
Forudbetalinger for varer 537.690 716.748
Prepayments for goods
Varebeholdninger i alt 29.822.485 20.795.767
Total inventories
Tilgodehavender fra salg og tjenesteydelser 10.355.388 14.016.529
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 497.889 812.878
Receivables from group enterprises
Udskudt skatteaktiv 77.916 397.638
Deferred tax asset
Andre tilgodehavender 370.792 343.636
Other receivables
Periodeafgraeensningsposter 663.910 681.886
Prepayments
Tilgodehavender i alt 11.965.895 16.252.567
Total receivables
Likvide beholdninger 397.663 1.479.926
Cash
Omsatningsaktiver i alt 42.186.043 38.528.260
Total current assets
Aktiver i alt 46.561.952 42.231.981

Total assets
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Note

10

11

12

Nybo Workwear A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK

Selskabskapital 2.134.000 2.134.000
Share capital
Reserve for nettoopskrivning efter indre veerdis metode 2.656.279 2.664.592
Net revaluation reserve according to the equity method
Overfort resultat 5.678.306 4.724.463
Retained earnings
Forslag til udbytte for regnskabsaret 600.000 2.000.000
Proposed dividend for the financial year
Egenkapital i alt 11.068.585 11.523.055
Total equity
Kreditinstitutter i gvrigt 5.630.951 2.141.957
Other credit institutions
Anden geeld 8.000.000 5.000.000
Other payables
Langfristede geeldsforpligtelser i alt 13.530.951 7.141.957
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 1.191.188 4.417.322
Short-term portion of long-term payables
Geeld til kreditinstitutter 12.036.704 11.304.356
Debt to credit institutions
Modtagne forudbetalinger fra kunder 1.032.090 1.006.319
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 2.201.011 2.649.413
Trade payables
Geeld til tilknyttede virksomheder 1.784.034 618.932
Payables group enterprises
Selskabsskat 137.399 0
Income tax
Anden geeld 3.579.990 3.570.627
Other payables
Kortfristede geeldsforpligtelser i alt 21.962.416 23.566.969
Total short-term payables
Geaeldsforpligtelser i alt 35.493.367 30.708.926
Total payables
Passiveri alt 46.561.952 42.231.981

Total equity and liabilities

Medarbejderforhold

Employee aspects

Eventualforpligtelser
Contingent liabilities

Sikkerhedsstillelser

Security provided
Kontraktlige forpligtelser

Contractual obligations

BEIERHOLM
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Note

Nybo Workwear A/S

Pengestromsopgorelse
Cash flow statement

2015 2014
DKK DKK
Arets resultat 1.545.530 2.626.591
Net profit/loss for the year
Reguleringer 2.176.621 3.447.175
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger -9.026.718 -504.691
Inventories
Tilgodehavender 4.041.099 -14.120.086
Receivables
Leverandgrer af varer og tjenesteydelser -448.402 831.506
Trade payables
Anden driftsafledt gaeld 731.953 829.450
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster -980.017 -6.890.055
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 23.113 24.947
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -1.157.812 -1.049.104
Interest expenses and similar expenses paid
Driftens pengestremme -2.114.716 -7.914.212
Cash flows from operating activities
Keb af materielle anleegsaktiver -1.206.889 -397.524
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 0 16.560
Sale of property, plant and equipment
Kgb af finansielle anleegsaktiver -50.000 0
Purchase of investments
Investeringernes pengestromme -1.256.889 -380.964
Cash flows from investing activities
Betalt udbytte -2.000.000 -1.600.000
Dividend paid
Optagelse af langfristede 1an 56.993 2.621.346
Arrangement of long-term loans
Afdrag pé langfristede 1an 0 -327.673
Repayment of long-term loans
Finansieringens pengestromme -1.943.007 693.673
Cash flows from financing activities
Arets samlede pengestromme -5.314.612 -7.601.503
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -9.824.430 -2.222.927
Cash, beginning of year
Likvide beholdninger ved arets slutning -15.139.042 -9.824.430

Cash, end of year

BEIERHOLM
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Nybo Workwear A/S

Pengestromsopgorelse
Cash flow statement

2015 2014
Note DKK DKK
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 397.663 1.479.926
Cash
Kortfristet geeld til kreditinstitutter -15.636.705 -11.304.356
Short-term payables to credit institutions
I alt -15.139.042 -9.824.430
Total

BEIERHOLM
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Nybo Workwear A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore virksomheder
i regnskabsklasse C mellem.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112 valgt at undlade at udarbejde
eget koncernregnskab. Selskabet er en datter-
virksomhed af Nybo International A/S, Viborg,
CVR-nr. 26839173, der udarbejder det samlede
koncernregnskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veaerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for medium-sized reporting
class C enterprises.

The accounting policies have been applied
consistently with previous years.

In accordance with Section 112 of the Danish
Financial Statements Act, the company has
decided not to prepare its own consolidated
financial statements. The company is a subsi-
of Nybo
Denmark, reg. no. 26839173, which prepares the

diary International A/S, Viborg,

combined consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pé betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anleegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
samt produktionsomkostninger.

Bruttofortjeneste nettoomsesetning

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsaret. Nettoomseetning maéles til dags-
veerdi og opgeres ekskl. moms og rabatter.

BEIERHOLM

VI SKABER BALANCE

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currency are translated at the exchan-
ge rate applicable at the transaction date. Ex-
change rate differences between the exchange
rate applicable at the transaction date and the
exchange rate at the date of payment are recog-
nised in the income statement as a financial
item. Receivables, payables and other monetary
items denominated in foreign currencies are
translated using the exchange rate applicable at
the balance sheet date. The difference between
the exchange rate applicable at the balance
sheet date and at the date at which the receiv-
able or liability arose or was recognised in the
latest annual report is recognised in the income
statement under financial income or expenses.
Non-current assets, inventories and other non-
monetary assets acquired in foreign currency
are translated using historical ex-change rates.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue as well as produc-
tion costs.

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year. Revenue is determined
at fair value exclusive of VAT and discounts.
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Anvendt regnskabspraksis
Accounting policies

Produktionsomkostninger

Heri indregnes omkostninger, herunder afskriv-
ninger og gager, der direkte eller indirekte afhol-
des for at opné arets nettoomsaetning.

Distributionsomkostninger

Heri indregnes omkostninger til salgspersonale,
reklame- og udviklingsomkostninger m.v., her-
under afskrivninger og gager.

Administrationsomkostninger

Heri indregnes omkostninger til det administra-
tive personale, ledelse, kontorlokaler, kontorom-
kostninger herunder

gager.

m.v., afskrivninger og

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lobende som finansiel omkostning
henholdsvis finansiel indteegt.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til rets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.

BEIERHOLM

VI SKABER BALANCE

Production costs

Production costs comprise expenses, including
depreciation, amortisation and wages and sala-
ries which are incurred directly or indirectly to
generate the revenue for the year.

Distribution costs

Distribution costs comprise expenses in connec-
tion with sales representatives, promotion and
development expenses etc., including deprecia-
tion, amortisation and wages and salaries.

Administrative expenses

Administrative expenses comprise expenses in
connection with administrative employees, ma-
nagement, office premises, office expenses etc.,
including depreciation, amortisation and wages
and salaries.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish

consolidated enterprises.
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Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anleegsaktiver

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode, hvilket indebae-
rer, at kapitalandelene madles til den forholds-
meessige andel af virksomhedernes regnskabs-
meessige indre veerdi reguleret for resterende
veerdi af positiv eller negativ goodwill samt tilleeg
eller fradrag af urealiserede koncerninterne for-
tienester og tab.

I resultatopgerelsen indregnes selskabets andel

af virksomhedernes resultat efter eliminering af
urealiserede koncerninterne fortjenester og tab.

BEIERHOLM

VI SKABER BALANCE

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

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

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Equity investments in subsidiaries are recog-
nised and measured according to the equity
method, meaning that the equity investments
are measured at the pro-rata share of the
enterprises' equity value adjusted for the
remaining value of positive or negative goodwill
and plus or minus unrealised intercompany
gains and losses.

The company's share of the enterprises' profit or
loss after elimination of unrealised intercompany
profits and losses is recognised in the income
statement.
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Anvendt regnskabspraksis
Accounting policies

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pa erhvervelsestids-
punktet. Der indregnes en hensat forpligtelse til
deekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhver-
vede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til genanskaffelsespris
eller nettorealisationspris, hvor denne er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

BEIERHOLM
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New enterprises are recognised in accordance
with the purchase method, according to which
the identifiable assets and liabilities of the newly
acquired enterprises are recognised at fair value
at the time of acquisition. A provision is made to
cover expenses incidental to decided and an-
nounced restructuring in the acquired enterprise
in connection with the acquisition. The tax ef-
fect of the reassessments made is taken into ac-
count.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of ex-
pected net cash flows from the use of the asset
or group of assets as well as expected net cash
flows from the sale of the asset or group of assets
after the expiry of their useful lives.

Inventories

Inventories are measured at the lower of cost
according to the replacement principle and net
realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.
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Anvendt regnskabspraksis
Accounting policies

Kostpris for fremstillede faerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te og indirekt medgdede materialer og lgn.
Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdelse
af og afskrivning pa de i produktionsprocessens
benyttede
omkostninger  til

maskiner og  udstyr samt
fabriksadministration og
ledelse. Renter af 1an til at finansiere fremstillin-

gen indregnes ikke i kostprisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omsasttelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imedegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

BEIERHOLM
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The cost of manufactured goods and work in
progress is determined as the value of direct and
indirect material and labour costs. Production
overheads include indirect material and labour
costs as well as maintenance and depreciation
of machinery and equipment used in the
production process as well as the costs of factory
administration and management. Interest on
loans to finance production is not included in the
cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in
the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,
less write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual re-
ceivables.

Prepayments

Prepayments comprise costs incurred in respect
of the next financial year.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.
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Anvendt regnskabspraksis
Accounting policies

Nettoopskrivning af kapitalandele i dattervirk-
somheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte
skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.
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Net revaluation of equity investments in subsi-
diaries is recognised under equity in the reserve
for net revaluation according to the equity
method to the extent that the carrying amount
exceeds the acquisition cost.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax in the

balance sheet under receivables or payables.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities

Non-current liabilities are measured at cost at
the time of contracting such payables (raising of
the loan). The liabilities are subsequently mea-
sured at amortised cost where capital losses and
loan expenses are recognised in the income
statement as a financial expense over the term
of the liability on the basis of the calculated
effective interest rate in force at the time of con-
tracting the liability.
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Anvendt regnskabspraksis
Accounting policies

Kortfristede gaeldsforpligtelser males ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende vaerdi.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse
af den aftalte tjenesteydelse.

PENGESTROMSOPGORELSE

Pengestremsopgerelsen opstilles efter den in-
direkte metode og viser pengestrgmme fra drif-
ten, investeringer, finansiering og eendring i
arets pengestrgmme samt likviditeten ved arets
begyndelse og slutning.

Pengestremme fra driften opgeres som arets
resultat, reguleret for ikke likvide driftsposter,
betalte selskabsskatter samt sendring i driftska-
pitalen.

Pengestremme fra investeringer omfatter keb og
salg af anlegsaktiver reguleret for eendringer i
tilhgrende tilgodehavender og geeld.

Pengestremme fra finansiering omfatter finan-

siering fra og udbetalt udbytte til kapitalejere
samt optagelse af og afdrag pa langfristede
geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning
sammensaetter sig af likvide beholdninger, vaerdi-

papirer uden veesentlig kursrisiko og kortfristet
geeld til kreditinstitutter.
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Current liabilities are also measured at amor-
tised cost, which usually corresponds to the no-
minal value of the liability.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product
or completion of the agreed service.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as changes in cash flows for the year and
cash and cash equivalents at the beginning and

end of the year.

Cash flows from operating activities com-prise
the net profit or loss for the year, ad-justed for
non-cash operating items, income taxes paid
and changes in working capital.

Cash flows from investing activities comprise
the purchase and sale of non-current assets
adjusted for changes in related receivables and
debt.

Cash flows from financing activities comprise
financing from and dividend paid to sharehol-
ders as well as the arrangement and repayment
of long-term payables.

Cash and cash equivalents at the beginning and
end of the year comprise cash securities with no

significant price risk and short-term payables to
credit institutions.
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NOGLETAL

Ordinaeert resultat efter

Egenkapitalens forrent- skat x 100
ning: Gennemsnitlig egen-
kapital
Resultat af primeer drift
Overskudsgrad: x 100
Nettoomseaetning

Egenkapital ultimo x
Egenkapitalandel: 100

Samlede aktiver

Nogletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.
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RATIOS

Profit/loss from ordinary
activities after tax x 100
Average equity

Return on equity:

Operating profit/loss x
Profit margin: 100
Revenue

Equity, end of year x
Equity interest: 100
Total assets

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-
tikerforening).
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Noter
Notes
2015 2014
DKK DKK

1. Andre finansielle indtaegter

Other financial income
Finansielle indteegter fra tilknyttede virksomheder 2.742 34.874
Financial income from group enterprises
@vrige finansielle indteegter 20.371 -9.927
Interest income
Talt 23.113 24.947
Total
2. Andre finansielle omkostninger

Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 242.290 0
Financial expenses for group enterprises
Finansielle omkostninger til associerede virksomheder 0 93.992
Financial expenses for associates
@vrige finansielle omkostninger 915.522 955.112
Interest expenses
Talt 1.157.812 1.049.104
Total
3. Skatter

Taxes
Arets aktuelle skat 137.399 0
Tax on profit for the year
Arets udskudte skat 319.722 978.602
Deferred tax of the year
Regulering af udskudt skat, eendring af skatteprocent 0 155.760
Adjustment of deferred tax, change in tax rate
Talt 457121 1.134.362

Total
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Noter
Notes

4. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other plant, fixtures and

Beleb i DKK fittings, tools and equip-
Figures in DKK ment
Kostpris pr. 31.12.14 7.465.374
Cost as at 31.12.14

Tilgang i aret 1.206.889
Additions during the year

Kostpris pr. 31.12.15 8.672.263
Costas at 31.12.15

Af- og nedskrivninger pr. 31.12.14 6.448.965
Depreciation and impairment losses as at 31.12.14

Afskrivninger i aret 826.388
Depreciation during the year

Af- og nedskrivninger pr. 31.12.15 7.275.3563
Depreciation and impairment losses as at 31.12.15

Regnskabsmeessig veerdi pr. 31.12.15 1.396.910

Carrying amount as at 31.12.15

BEIERHOLM

VI SKABER BALANCE
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Noter
Notes
31.12.15 31.12.14
DKK DKK
5. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris pr. 31.12.14 22.720 22.720
Cost as at 31.12.14
Tilgang i aret 50.000 0
Additions during the year
Kostpris pr. 31.12.15 72.720 22.720
Costas at 31.12.15
Opskrivninger pr. 31.12.14 2.664.592 3.324.149
Revaluation as at 31.12.14
Valutakursregulering 7.458 0
Foreign currency translation adjustment
Arets resultat 234.229 -659.557
Net profit/loss for the year
Opskrivninger pr. 31.12.15 2.906.279 2.664.592
Revaluation as at 31.12.15
Regnskabsmaessig veerdi pr. 31.12.15 2.978.999 2.687.312
Carrying amount as at 31.12.15
Tilknyttede virksomheder
Group enterprises
Navn Ejerandel
Name Ownership interest

Sia Nybo Dobele, Letland 100%

Nybo Asia ApS, Viborg 100%
31.12.15 31.12.14

DKK DKK
6. Periodeafgreensningsposter
Prepayments

Forudbetalte omkostninger 399.978 669.121

Other prepayments

Periodeafgreensningsposter 263.932 12.765

Other prepayments

Lalt 663.910 681.886

Total
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Noter
Notes
7. Egenkapital
Equity
Reserve for
nettoopskriv- _
ning efter Forslag til ud-
indre veerdi oytte for reﬂgn—
Selskabs- Net revaluat.ion Overfort skabs}aret
) i reserve according Proposed dividend
Belgb i DKK kapital to the equity resultat for the financial
Figures in DKK Share capital method Retained earnings year
Egenkapitalopgerelse 01.01.14 - 31.12.14
Statement of changes in equity for the period 01.01.14 -
31.12.14
Saldo pr. 01.01.14 2.134.000 3.324.149 3.438.315 1.600.000
Balance as at 01.01.14
Betalt udbytte 0 0 0] -1.600.000
Dividend paid
Forslag til resultatdisponering 0 -659.557 1.286.148 2.000.000
Proposed distribution of net profit
Saldo pr. 31.12.14 2.134.000 2.664.592 4.724.463 2.000.000
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15 - 31.12.15
Statement of changes in equity for the period 01.01.15 -
31.12.15
Saldo pr. 01.01.15 2.134.000 2.664.592 4.724.463 2.000.000
Balance as at 01.01.15
Betalt udbytte 0 0 0 -2.000.000
Dividend paid
Forslag til resultatdisponering 0 -8.313 953.843 600.000
Proposed distribution of net profit
Saldo pr. 31.12.15 2.134.000 2.656.279 5.678.306 600.000

Balance as at 31.12.16

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.

Selskabskapitalen bestar af:
The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value
Kapitalandele 2.134 1.000
Shares
BEIERHOLM
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8. Geeldsforpligtelser
Payables
Restgaeld Geeld i alt Geeld i alt
Afdrag efter 5 r 31.12.15 31.12.14
Belgb i DKK ferste ar Outstanding debt Total payables at Total payables at
Figures in DKK Repayment first year after b years 31.12.15 31.12.14
Kreditinstitutter i gvrigt 968.000 32.282 6.498.951 2.941.957
Other credit institutions
Anden geeld 223.188 0 8.223.188 8.617.322
Other payables
[alt 1.191.188 32.282 14.722.139 11.569.279
Total
9. Medarbejderforhold
Employee aspects

Lenninger 14.676.521 14.692.247
Wages
Pensioner 1.061.113 1.098.584
Pensions
Andre omkostninger til social sikring 372.952 354.785
Other social security expenses
Personaleomkostninger i gvrigt 358.561 355.029
Other staff costs
Talt 16.459.147 16.500.645
Total
Gennemsnitligt antal beskeeftigede 1 aret 35 35
Average number of employees in the year
Vederlag til direktion og bestyrelse 1.619.528 0

Remuneration of the Board of Executives and the Board of Directors

Der er i 2014 alene ydet vederlag til direktionen,
hvorfor vederlaget ikke oplyses jf. ARL §98 stk. 3 nr. 2.
Direktionen vederleegges med en fast gage samt en

resultatafheengig bonus.
Executive Board receives a fixed salary and a performance-related bonus.
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10. Eventualforpligtelser

Contingent liabilities

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter fra og med regn-
skabsdret 2013 solidarisk og ubegreenset
sammen med de gvrige sambeskattede selska-
ber for den samlede selskabsskat. Den samlede
skatteforpligtelse for de sambeskattede selska-
ber pa balancedagen er endnu ikke opgjort. Der
henvises til administrationsselskabet Nybo
International A/S' arsregnskab for yderligere
oplysninger. Haeftelsen omfatter derudover even-
tuelle senere korrektioner til den opgjorte skatte-
forpligtelse som konsekvens af endringer til
sambeskatningsindkomsten mv.

Selskabet har stillet selvskyldner kaution for
modervirksomhedens gvrige dattervirksomhe-
ders geeld til realkreditinstitutter.
Modervirksomhedens gvrige datterselskabers
geeld til omfattede realkreditinstitutter udger pa
balancedagen t.DKK 7.019.

Selskabet har stillet selvskyldner kaution for
modervirksomhedens gvrige dattervirksomhe-
ders geeld til kreditinstitutter. Kautionen er
ulimiteret. Modervirksomhedens gvrige
datterselskabers geeld til omfattede
kreditinstitutter udger pa balancedagen t.DKK
358.

Selskabet har stillet betalingsgarantier med
t.DKK 1.345.

BEIERHOLM
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The company is taxed jointly with the
other danish companies in the group, and, as
from the 2013 financial year, the company is
liable together with the other jointly taxed
companies for the total income tax. The total tax
liability for the jointly taxed companies at the
balance sheet date has not yet been calculated.
For further information, please see the
management company's financial statements.
The liability = furthermore includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to
the jointly taxable income etc.

The company has provided a guarantee for its
subsidiaries’ debt to credit institutions. The sub-
sidiaries’ debt to credit institutions constitutes
DKK 7,019k at the balance sheet date.

The company has furnished a guarantee for the
parent's other subsidiaries' payables to credit
institutions. The guarantee is unlimited. The
parent's parent's other subsidiaries' payables to
credit institutions amount to DKK 358k..

The company has provided a guarantee of
payment on DKK 1.345k.
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11. Sikkerhedsstillelser

Security provided

Til sikkerhed for til kreditinstitutter har selskabet
afgivet virksomhedspant pa t.DKK 22.500. Virk-
somhedspantet omfatter pr. 31.12.15 fglgende
aktiver til regnskabsmeessig veerdi:

Goodwill og immaterielle rettigheder, t.DKK O
Andre anleeg, driftsmateriel og inventar t.DKK
837

Varebeholdninger t.DKK 29.822
Tilgodehavender fra salg og tjenesteydelser,
t.DKK 10.355

Til sikkerhed for moderselskabets geeld til
kreditinstitutter er der givet pant i aktierne i Sia
Nybo Dobele.

The company has pledged a company charge of
DKK 22,500k as collateral for debt. At 31
December 2015, the company charge comprises
the following assets with the following carrying
amounts:

Goodwill, domain names and rights, DKK 0k
Other plant, fixtures and fittings, tools and
equipment, DKK 837k

Inventories, DKK 29,822k

Trade receivables, DKK 10,355k

As security for group debt the company has
provided shares in Sia Nybo dobele as security.

31.12.15 31.12.14
DKK DKK

12. Kontraktlige forpligtelser

Contractual obligations

Leje og leasingydelser:
Non-finance lease and lease payments:
Neeste ar
Next year
2-bér
2 - b years

1.562.770 1.632.383

1.268.893 3.023.398

Talt
Total

2.831.663 4.655.781

Leje- og leasingforpligtelser over for modervirksomheden og den-
nes gvrige dattervirksomheder indgar i ovenstdende belgb, men er

desuden oplyst seerskilt nedenfor:

Leasing obligations to the parent company and its other subsidiaries are included in the above

amount but are also stated separately below:

Leje og leasingydelser over for modervirksomheden:

Leasing obligations to the parent company:

Neeste ar
Next year

2-b5ar
2 - b years

1.352.000 1.326.000

1.148.333 2.730.000

Talt
Total

2.600.333 4.056.000

Leje og leasingydelser over for modervirksomhedens gvrige datter-

virksomheder:
Leasing obligations to the parent company's other subsidiaries:
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