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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 8. juni - 30.
september 2015 for MH Gruppen TopCo ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og

koncernens aktiver, passiver og finansielle stilling pr.

30. september 2015 samt af resultatet af selskabets
og koncernens aktiviteter og koncernens penge-
stremme for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Farum, den 16. december 2015
Farum, 16 December 2015

Direktion
Executive Board

Martin Calderbank Serge Touati
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The Executive Board has today considered and
adopted the Annual Report of MH Gruppen
TopCo ApS for the financial year 8 June - 30
September 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position at 30
September 2015 of the Company and the Group
and of the results of the Company and Group
operations and of consolidated cash flows for
2015.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Til kapitalejeren i MH Gruppen TopCo ApS

Pategning pa arsregnskabet og kon-
cernregnskabet

Vi har revideret arsregnskabet og koncernregnskabet
for MH Gruppen TopCo ApS for regnskabsaret 8.
juni - 30. september 2015, der omfatter resultatopgo-
relse, balance, egenkapitalopgarelse, pengestregmsop-
gorelse, noter og anvendt regnskabspraksis. Arsregn-
skabet og koncernregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab og et koncernregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab og et koncernregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet og koncernregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifelge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet og koncern-
regnskabet er uden vasentlig fejlinformation.
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To the Shareholder of MH Gruppen TopCo ApS

Report on the Financial Statements
and the Consolidated Financial
Statements

We have audited the Financial Statements and
the Consolidated Financial Statements of MH
Gruppen TopCo ApS for the financial year 8 June
- 30 September 2015, which comprise income
statement, balance sheet, statement of changes in
equity, cash flow statement, notes and summary
of significant accounting policies. The Financial
Statements and the Consolidated Financial State-
ments are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements and the Consolidated
Financial Statements

Management is responsible for the preparation of

Financial Statements and the Consolidated Finan-
cial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of Financial Statements and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements and the Consolidated Finan-
cial Statements based on our audit. We

conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements and the Consolidated Financial State-
ments are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet og koncernregnskabet. De
valgte revisionshandlinger atheenger af revisors vur-
dering, herunder vurdering af risici for vaesentlig
fejlinformation i rsregnskabet og koncernregnska-
bet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab og et koncernregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige skon er
rimelige, samt en vurdering af den samlede prasen-
tation af rsregnskabet og koncernregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis

er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet og koncern-

regnskabet giver et retvisende billede af selskabets

og koncernens aktiver, passiver og finansielle stilling

pr. 30. september 2015 samt af resultatet af selska-
bets og koncernens aktiviteter og koncernens penge-
strgmme for regnskabséret 8. juni - 30. september
2015 i overensstemmelse med arsregnskabsloven.
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An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements and the Con-
solidated Financial Statements. The procedures
selected depend on the auditor’s judgment, inclu-
ding the assessment of the risks of material mis-
statement of the Financial Statements and the
Consolidated Financial Statements, whether due
to fraud or error. In making those risk assess-
ments, the auditor considers internal control
relevant to the Company’s preparation of Finan-
cial Statements and Consolidated Financial State-
ments 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 in-
cludes evaluating the appropriateness of accoun-
ting policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements and the Consolidated Finan-
cial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position of the
Company and the Group at 30 September 2015
and of the results of the Company and the Group
operations and of consolidated cash flows for the
financial year 8 June - 30 September 2015 in
accordance with the Danish Financial Statements
Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfoarte revision af
arsregnskabet og koncernregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og koncernregnskabet.

Holbak, den 16. december 2015
Holbaek, 16 December 2015

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Claus Kjar Poulsen

statsautoriseret revisor
State Authorised Public Accountant
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Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements
and the Consolidated Financial Statements. On
this basis, in our opinion, the information pro-
vided in Management’s Review is in accordance
with the Financial Statements and the Consoli-
dated Financial Statements.
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Hoved- og noggletal
Financial Highlights

Set over en 1-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a one-year period, the development of the Group is described by the following financial highlights:

Koncern

Group
2015
TDKK

Hovedtal

Key figures

Resultat

Profit/loss

Bruttofortjeneste 72.754

Gross profit/loss

Resultat af ordineer primeer drift 18.114

Operating profit/loss

Resultat for finansielle poster 18.114

Profit/loss before financial income and expenses

Resultat af finansielle poster -28.237

Net financials

Arets resultat -13.635

Net profit/loss for the year

Balance

Balance sheet

Balancesum 1.261.334

Balance sheet total

Egenkapital 128.815

Equity

Pengestremme

Cash flows

Pengestramme fra:

Cash flows from:

- driftsaktivitet 7.023

- operating activities

- investeringsaktivitet -1.117.109

- investing activities

heraf investering i materielle anlaegsaktiver -14.352
including investment in property, plant and equipment

- finansieringsaktivitet 1.147.090

- financing activities

Arets forskydning i likvider 37.005

Change in cash and cash equivalents for the year

Antal medarbejdere 53

Number of employees

-

pwc 6



Hoved- og noggletal
Financial Highlights

Koncern
Group
2015
TDKK
Nogletal i %
Ratios
Afkastningsgrad 1,4%
Return on assets
Soliditetsgrad 10,2%
Solvency ratio
Forrentning af egenkapital -21,2%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc 7



Ledelsesberetning
Management’s Review

Arsrapporten for MH Gruppen TopCo ApS for 2015
er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Hovedaktivitet

Selskabets formal er at drive virksomhed som
holdingselskab samt gennem datterselskaber at drive
virksomhed med container- og affaldskersel,
miljerddgivning og affaldshandtering, samt anden
virksomhed i naturlig tilknytning hertil.

Udvikling i dret
Koncernens resultatopgerelse for 2015 udviser et
underskud pa DKK 13.635.135, og koncernens

balance pr. 30. september 2015 udviser en egenkapi-
tal pd DKK 128.814.865.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

MH Gruppen TopCo ApS blev etableret i
indevaerende regnskabsar i forbindelse med
overtagelsen af driftsvirksomhederne i koncernen
ultimo juni 2015. Regnskabet for moderselskabet og
koncernen omfatter séledes kun tre méaneders drift.
Resultatudviklingen i regnskabets tre méneder har
veeret som forventet.

Serlige risici - driftsrisici og finansielle risici

Drift

Der vurderes ikke at veere enkeltstidende betydende
risici for koncernens drift.
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The Annual Report of MH Gruppen TopCo ApS
for 2015 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to medium-sized enter-
prises of reporting class C.

Main activity

The companys activity consist of holding shares
in subsidiaries, and through the subsidiaries
operate in the business of container and waste
service, environmental consulting and waste
handling, and other related business.

Development in the year

The income statement of the Group for 2015
shows a loss of DKK 13,635,135, and at 30
September 2015 the balance sheet of the Group
shows equity of DKK 128,814,865.

The past year and follow-up on develop-
ment expectations from last year

MH Gruppen TopCo ApS was founded in the past
financial year in relation to the acquisition of the
operating units of the group by the end of June
2015. The financial statements of the parent
company and the group includes only three
months of operation. The profit development in
the financial statements' three months has been
in line with the expectations.

Special risks - operating risks and
financial risks

Operating risks

It has been assessed, that there are no single
significant risks corresponding to the operations
of the group.



Ledelsesberetning
Management’s Review

Kreditrisici

Der vurderes ikke at veere enkeltstidende betydende
kreditrisici i koncernen.

Milszetninger og forventninger for det
kommende ar

Der forventes en gget omsatning et forbedret
resultat i det kommende ar.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Uszdvanlige forhold

Koncernens aktiver, passiver og finansielle stilling pr.

30. september 2015 samt resultatet af koncernens
aktiviteter og pengestremme for 2015 er ikke
pavirket af usedvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vasentlig indflydelse pd bedgmmelsen af ars:

rapporten.

pwe

Credit risks

It has been assessed, that there are no significant
credit risks in the group.

Targets and expectations for the year
ahead

For the next year it is expected to achieve an
increasing revenue and an improved net income.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 30 September 2015 of
the Group and the results of the activities and
cash flows of the Group for the financial year for
2015 have not been affected by any unusual
events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 8. juni - 30. september
Income Statement 8 June - 30 September

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

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

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Resultat for minoritetsinteresser
Profit/loss before minority interests

Minoritetsinteressers andel af dattervirksomheders resultat
Minority interests' share of net profit/loss of subsidiaries

Arets resultat
Net profit/loss for the year
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Koncern Moderselskab
Group Parent
Company

2015 2015

DKK DKK
72.754.379 -60.000
-32.076.876 0
-22.563.466 0
18.114.037 -60.000
0 -13.589.235
51.955 8.330.637
-28.288.928 -8.330.637
-10.122.936 -13.649.235
-4.527.821 14.100
-14.650.757 -13.635.135
1.015.622 0
-13.635.135 -13.635.135
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Resultatdisponering
Distribution of profit

Moderselskab

Parent
Company
2015
DKK
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0
Proposed dividend for the year
Overfort resultat -13.635.135
Retained earnings
-13.635.135
5
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Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Goodwill
Gooadwill

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

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

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress
Materielle anlaegsaktiver

Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories
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Koncern Moderselskab
Group Parent
Company

Note 2015 2015

DKK DKK
864.772.213 0
1.832.592 0
7 866.604.805 0
111.683.055 0
118.451.083 0
14.981.395 0
8 245.115.533 0
9 0 125.960.765
0 279.981.829
1.730.181 0
1.730.181 405.942.594
1.113.450.519 405.942.594
6.427.895 0
12



Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Koncern Moderselskab

Group Parent
Company
Note 2015 2015
DKK DKK

Tilgodehavender fra salg og tjenesteydelser 90.990.232 0
Trade receivables
Andre tilgodehavender 3.118.244 2.900.000
Other receivables
Selskabsskat 0 14.100
Corporation tax
Periodeafgreensningsposter 10.342.554 0
Prepayments
Tilgodehavender 104.451.030 2.914.100
Receivables
Likvide beholdninger 37.004.537 0
Cash at bank and in hand
Omsatningsaktiver 147.883.462 2.914.100
Current assets
Aktiver 1.261.333.981 408.856.694
Assets
58

pwe 13



Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent
Company
Note 2015 2015
DKK DKK

Selskabskapital 7.217.500 7.217.500
Share capital
Overfart resultat 121.597.365 121.597.365
Retained earnings
Egenkapital 10 128.814.865 128.814.865
Equity
Minoritetsinteresser 11 9.368.611 0
Minority interests
Henseettelse til udskudt skat 12 11.626.500 0
Provision for deferred tax
Andre hensaettelser 4.144.253 0
Other provisions
Hensatte forpligtelser 15.770.753 0
Provisions
Kreditinstitutter 713.534.700 0
Credit institutions
Leasingforpligtelser 638.844 0
Lease obligations
Selskabsskat 24.229.312 0
Corporation tax
Anden geeld, langfristet 279.981.829 279.981.829
Other payables
Langfristede gaeldsforpligtelser 13 1.018.384.685 279.981.829

Long-term debt

pwc 14



Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold
Related parties and ownership
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Koncern Moderselskab
Group Parent
Company
Note 2015 2015
DKK DKK
13 100.820 0
43.601.353 0
24.195.927 0
21.096.967 60.000
88.995.067 60.000
1.107.379.752 280.041.829
1.261.333.981 408.856.694
14
15
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 8. juni
Equity at 8 June

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Overfert fra overkurs ved emission
Transfer from share premium account

Egenkapital 30. september
Equity at 30 September

Moderselskab
Parent Company

Egenkapital 8. juni
Equity at 8 June

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Overfgart fra overkurs ved emission
Transfer from share premium account

Egenkapital 30. september
Equity at 30 September
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Overkurs ved Overfort
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account

DKK DKK DKK DKK
100.000 0 0 100.000
7.117.500 135.232.500 0 142.350.000
0 0 -13.635.135 -13.635.135
0 -135.232.500 135.232.500 0
7.217.500 0 121.597.365 128.814.865
100.000 0 0 100.000
7.117.500 135.232.500 0 142.350.000
0 0 -13.635.135 -13.635.135
0 -135.232.500 135.232.500 0
7.217.500 0 121.597.365 128.814.865
16



Pengestromsopgorelse 8. juni - 30. september
Cash Flow Statement 8 June - 30 September

Koncern
Group
Note 2015
DKK
Arets resultat -13.635.135
Net profit/loss for the year
Reguleringer 16 54.312.638
Adjustments
AEndring i driftskapital 17 -6.400.404
Change in working capital
Pengestremme fra drift for finansielle poster 34.277.099
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 51.955
Financial income
Renteudbetalinger og lignende -28.288.928
Financial expenses
Pengestreamme fra ordinaer drift 6.040.126
Cash flows from ordinary activities
Korrektion af skatteforpligtelse 983.093
Adjusted tax obligation
Pengestremme fra driftsaktivitet 7.023.219
Cash flows from operating activities
Kgb af immaterielle anleegsaktiver -1.030.917
Purchase of intangible assets
Kgb af materielle anleegsaktiver -14.351.718
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver m.v. -1.229.655
Fixed asset investments made etc
Salg af materielle anlaegsaktiver 2.498.804

Sale of property, plant and equipment

Kab af virksomhed
Business acquisition

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

pwc

-1.102.995.622

-1.117.109.108
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Pengestromsopgorelse 8. juni - 30. september
Cash Flow Statement 8 June - 30 September

Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions

Indgaelse af leasingforpligtelser
Lease obligations incurred

Optagelse af langfristet geeld i gvrigt
Raising of other long-term debt

Minoritetsinteresser
Minority interests

Stiftelse og kontant kapitalforhgjelse
Founding and cash capital increase

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 8. juni
Cash and cash equivalents at 8 June

Likvider 30. september
Cash and cash equivalents at 30 September

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Likvider 30. september
Cash and cash equivalents at 30 September

pwc

Note 2015

DKK
713.534.700
739.664
279.981.829
10.384.233

142.450.000

1.147.090.426

37.004.537

37.004.537

37.004.537

37.004.537

18



Noter til arsrapporten
Notes to the Annual Report

pwc

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive Board and Board of Directors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

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

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Gevinst og tab ved afhaendelse
Gain and loss on disposal

Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK
28.656.064 0
2.436.390 0
718.254 0
266.168 0
32.076.876 0
1.160.000 0
53 0
12.243.324 0
10.087.377 0
232.765 0
22.563.466 0
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Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af underskud i dattervirksomheder
Share of losses of subsidiaries

Gevinst ved salg af anparter
Gains from sale of shares

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Moderselskab

Parent

Company

2015
DKK

-13.655.002

65.767

-13.589.235

Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK
0 8.330.637
51.955 0
51.955 8.330.637
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Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK
28.288.928 8.330.637
28.288.928 8.330.637
4.542.571 -14.100
-14.750 0
4.527.821 -14.100
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Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 8. juni
Cost at 8 June

Tilgang i arets lgb
Additions for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 8. juni
Impairment losses and amortisation at 8 June

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september

Impairment losses and amortisation at 30 September

Regnskabsmassig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Amortised over

Udviklingspro-
jekter under ud-

Goodwill forelse
Gooawill Development
projects in
progress
DKK DKK
0 0
877.015.537 1.832.592
877.015.537 1.832.592
0 0
12.243.324 0
12.243.324 0
864.772.213 1.832.592
5-20 ar
5-20 years
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 8. juni
Cost at 8 June

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 8. juni

Impairment losses and depreciation at 8 June

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. september

Impairment losses and depreciation at 30 September

Regnskabsmassig vaerdi 30. september

Carrying amount at 30 September

Afskrives over
Depreciated over

Grunde og byg-

Andre anlaeg,
driftsmateriel og

Materielle an-
lzegsaktiver un-

ninger inventar der udfgrelse
Land and Other fixtures and Property, plant
buildings fittings, tools and  and equipment in
equipment progress
DKK DKK DKK
0 0 0
113.073.758 129.879.326 14.981.395
0 -2.731.569 0
113.073.758 127.147.757 14.981.395
0 0 0
1.390.703 8.696.674 0
1.390.703 8.696.674 0
111.683.055 118.451.083 14.981.395
20 ar 3-7 ar
20 years 3-7 years
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Kapitalandele i dattervirksomheder
Investiments in subsidiaries

Kostpris 8. juni
Cost at 8 June

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 30. september
Cost at 30 September

Veerdireguleringer 8. juni
Value adjustments at 8 June

Arets resultat
Net profit/loss for the year

Veerdireguleringer 30. september
Value adjustments at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Carrying amount at 30 September

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK
0 0

0 142.250.000

0 -2.634.233

0 139.615.767

0 0
0 -13.655.002
0 -13.655.002

0 125.960.765

Stemme- og
Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and
capital ownership
MH Gruppen MidCo ApS Farum, Danmark DKK 7.547.500 93%

Farum, Denmark
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10 Egenkapital

11
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Equity

Selskabskapitalen bestéar af 7.217.500 anparter a nominelt DKK 1. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists of 7,217,500 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:

The share capital has developed as follows:

Selskabskapital 8. juni
Share capital at 8 June

Kapitalforhgjelse
Capital increase

Kapitalnedseettelse
Capital decrease

Selskabskapital 30. september
Share capital at 30 September

Minoritetsinteresser
Minority interests

Minoritetsinteresser 8. juni
Minority interests at 8 June
Tilgang i arets Igb
Additions for the year

Andel af arets resultat
Share of net profit/loss for the year

Minoritetsinteresser 30. september
Minority interests at 30 September

2015
DKK
100.000
7.117.500

0

7.217.500

0

10.384.233

-1.015.622

9.368.611

25



Noter til arsrapporten
Notes to the Annual Report

12

13

pwe

Henszettelse til udskudt skat
Provision for deferred tax

Immaterielle anleegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Laneomkostninger
Amortization

Langfristede galdsforpligtelser
Long-term debt

Moderselskab

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Kreditinstitutter
Credit institutions

Restgeeld, forfalder efter 5 ar
Outstanding debt, due after 5 years

Amortiserede laneomkostninger
Borrowing expenses, amortized

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Koncern Parent
Group Company
2015 2015
DKK DKK
798.700 0
11.110.800 0
-283.000 0
11.626.500 0
740.000.000 0
-26.465.300 0
713.534.700 0
0 0
713.534.700 0
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Long-term debt (continued)

Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK

Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 638.844 0
Between 1 and 5 years
Langfristet del 638.844 0
Long-term part
Inden for 1 ar 100.820 0
Within 1 year

739.664 0
Anden gezld, langfristet
Other payables
Efter 5 ar 279.981.829 279.981.829
After 5 years
Langfristet del 279.981.829 279.981.829
Long-term part
Within 1 year
@vrig kortfristet geeld 21.096.967 60.000

Other short-term payables

301.078.796 280.041.829
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Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK
14 Eventualposter og ovrige gskonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Koncernen har indgaet kontrakter om leje og operationel leasing af
driftsmateriel, samt leje af grunde og bygninger. Den samlede kontraktlige
forpligtelse i uopsigelighedsperioden udger:
The group have obtained contracts of rental and operational lease of equipment and
rental of land and buildings. The total contractual obligation in the non-termination
period amounts to:
Driftsmateriel, TDKK 2.543 0
Equipment, thousands of DKK
Husleje, TDKK 6.169 0
Rental of property, thousands of DKK
Sikkerhedsstillelser
Security
Koncern
Group
Folgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers
Bankkonto deponeret til sikkerhed, indestaende pr. 30. september 2015 1.762.414 0

Bank account deposited as security, amount of 30th September 2015

Eventualforpligtelser
Contingent liabilities

Moderselskab savel som koncernen indgar i dansk sambeskatning. Koncernens danske selskaber haefter
solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb fremgar af
koncernregnskabet. Koncernens selskaber haefter endvidere solidarisk for kildeskatter i form af udbytteskat,
royaltyskat og renteskat. Eventuelle senere korrektioner i selskabsskatter og kildeskatter kan medfagre at
selskabets heeftelse udger et starre belab.

The parent company as well as the the group is jointly taxed in group payment of tax in Denmark. The Danish group
companies are jointly and severally liable for tax on the Group's jointly taxed income etc. The total tax amount is shown in the
annual report of the group. Furthermore the group companies are liable for Danish withholding taxes as tax from royalty,

dividends and interest. Eventually subsequent corrections of taxes can cause increased liabilities for the company.
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Moderselskab

Koncern Parent
Group Company
2015 2015
DKK DKK

14 Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Moderselskabet haefter solidarisk for datterdatterselskabet MH Gruppen ApS' gaeld til kreditinstitut. Restgaelden

udger TDKK 740.000 pr. 30. september 2015.

The parent compant is liable for the subsidiary MH Gruppen ApS' debt to credit institutions. Outstanding debt at 30th

September 2015 amounts to thousands of DKK 740.000.

15 Nertstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

MH Gruppen Holding S.a.r.|
@vrige naertstaende parter
Other related parties

Serge Touati

Martin Calderbank

Transaktioner
Transactions

Grundlag
Basis

Hovedanpartshaver
Majority shareholder

Direktion
Executive Board

Direktion
Executive Board

Transaktioner med naertstdende parter har veeret foretaget pa markedsvilkar.

Related parties transactions have been performed in market conditions.

pwc
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16 Pengestromsopgerelse - reguleringer

17
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Cash flow statement - adjustiments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on sales

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

Minoritetsinteressers andel af dattervirksomheders resultat
Minority interests' share of net profit/loss of subsidiaries

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

/Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

Andring i leverandgrer m.v.
Change in trade payables, etc

Koncern
Group

2015
DKK

-51.955

28.288.928

22.563.466

4.527.821

-1.015.622

54.312.638

-1.634.459

-15.106.753

225.077

10.115.731

-6.400.404
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for MH Gruppen TopCo ApS for 2015
er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Koncern- og drsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

Consolidated and Parent Company Financial
Statements of MH Gruppen TopCo ApS for 2015
has been prepared in accordance with the provi
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

Consolidated and Parent Company Financial
Statements for 2015 are presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af eendrede regnskabsmaessige
skeon af belab, der tidligere har veeret indregnet i
resultatopgerelsen.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Accounting Policies

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet MH
Gruppen TopCo ApS samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori moder-
selskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og
50% af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som
associerede virksomheder.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemvaerender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem de
konsoliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pé det tidspunkt, hvor koncern-
forholdet blev etableret.

pwc

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, MH Gruppen TopCo ApS,
and subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between
20% and 50% of the votes and exercises
significant influence but not control are classified
as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and unrealised
profits and losses on transactions between the
consolidated enterprises.

The Parent Company’s investments in the
consolidated subsidiaries are set off against the
Parent Company’s share of the net asset value of
subsidiaries stated at the time of consolidation.
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Ved keb af dattervirksomheder opgeres pa anskaffel-
sestidspunktet forskellen mellem kostprisen og den
regnskabsmassige indre veerdi i den kegbte virksom-
hed, efter at de enkelte aktiver og forpligtelser er
reguleret til dagsveerdi (overtagelsesmetoden).
Herunder fradrages eventuelle besluttede omstruk-
tureringshensattelser vedrgrende den overtagne
virksomhed. Resterende positive forskelsbelab ind-
regnes i balancen under immaterielle anlaegsaktiver
som goodwill, der afskrives linezrt i resultatopgarel-
sen over forventet brugstid, dog hajst over 20 ar.
Resterende negative forskelsbelgb indregnes i balan-
cen under periodeafgrensningsposter som negativ
goodwill. Belgb, der kan henfores til forventede tab
eller omkostninger, indregnes som indteegt i
resultatopgerelsen i takt med, at de forhold, der
ligger til grund herfor, realiseres. Af negativ
goodwill, der ikke relaterer sig til forventede tab eller
omkostninger, indregnes et belgb svarende til dags-
vardien af ikke-monetare aktiver i resultat-
opgerelsen over de ikke-monetare aktivers gennem-
snitlige levetid.

Positive og negative forskelsbelab fra erhvervede
virksomheder kan, som folge af &ndring i indregning
og maling af nettoaktiver, reguleres indtil udgangen
af det regnskabsér, der folger efter anskaffelseséret.
Disse reguleringer afspejler sig samtidig i veerdien af
goodwill eller negativ goodwill, herunder i allerede
foretagne afskrivninger.

Afskrivning pa goodwill allokeres i koncernregnska-
bet til de funktioner, som goodwillen relaterer sig til.

Afskrivning pa goodwill indregnes i posten af- og
nedskrivninger.
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On acquisition of subsidiaries, the difference
between cost and net asset value of the enterprise
acquired is determined at the date of acquisition
after the individual assets and liabilities having
been adjusted to fair value (the purchase
method). This includes allowing for any
restructuring provisions determined in relation
to the enterprise acquired. Any remaining posi-
tive differences are recognised in intangible
assets in the balance sheet as goodwill, which is
amortised in the income statement on a
straightline basis over its estimated useful life,
but not exceeding 20 years. Any remaining
negative differences are recognised in deferred
income in the balance sheet as negative goodwill.
Amounts attributable to expected losses or
expenses are recognised as income in the income
statement as the affairs and conditions to which
the amounts relate materialise. Negative goodwill
not related to expected losses or expenses is
recognised at an amount equal to the fair value of
non-monetary assets in the income statement
over the average useful life of the non-monetary
assets.

Positive and negative differences from
enterprises acquired may, due to changes to the
recognition and measurement of net assets, be
adjusted until the end of the financial year
following the year of acquisition. These
adjustments are also reflected in the value of
goodwill or negative goodwill, including in
amortisation already made.

Amortisation of goodwill is allocated in the
Consolidated Financial Statements to the
operations to which goodwill is related.

Amortisation of goodwill is recognised in

“Amortisation, depreciation and impairment
losses”.
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Minoritetsinteresser

Ved opggrelse af koncernresultat og koncernegen-
kapital anferes den del af dattervirksomhedernes
resultat og egenkapital, der kan henfares til minori-
tetsinteresser, som szrskilte poster i resultatopgo-
relsen og balancen. Minoritetsinteresser indregnes
pa grundlag af omvurderingen af overtagne aktiver
og forpligtelser til dagsveerdi pa tidspunktet for
erhvervelse af dattervirksomheder.

Ved efterfolgende &ndringer i minoritetsinteresser
medtages den @&ndrede andel i resultatet fra
tidspunktet for eendringen.

Leasing

Leasingkontrakter, hvor koncernen har alle vaesent-
lige risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnaermet
verdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter ssmme praksis
som fastlagt for koncernens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsferes lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.
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Minority interests

On statement of group results and group equity,
the shares of results and equity of subsidiaries
attributable to minority interests are recognised
as separate items in the income statement and
the balance sheet. Minority interests are
recognised on the basis of a remeasurement of
acquired assets and liabilities to fair value at the
time of acquisition of subsidiaries.

On subsequent changes to minority interests, the
changed share is included in results as of the date
of change.

Leases

Leases in terms of which the Group assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance
sheet at the lower of the fair value of the leased
asset and the net present value of the lease
payments computed by applying the interest rate
implicit in the lease or an approximated value as
the discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as determined
for the other fixed assets of the Group.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog
nised in the income statement on a straight-line
basis over the lease term.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden &rets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.
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Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state
ment when delivery and transfer of risk to the
buyer have been made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
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Omkostninger til ravarer og
hjzlpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Resultat af kapitalandele i tilknyttede og
associerede virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posterne "Indteegter af kapitalande-
le i dattervirksomheder” og “Indtaegter af kapitalan-
dele i associerede virksomheder”.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrerer regn-
skabsaret.

pwe

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” and “Income from investments in associ-
ates” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle

skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen med den del, der kan henfores til drets

resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske dattervirk-
somheder. Den danske selskabsskat fordeles mellem
de sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.

Balancen
Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 5-20 ar.

Udviklingsomkostninger og omkostninger til internt
oparbejdede rettigheder indregnes i resultatopgerel-
sen som omkostninger i anskaffelseséret.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
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Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and changes in deferred tax for the year. The
tax attributable to the profit for the year is recog
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish subsidi-
aries. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet
Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which
is assessed at 5-20 years.

Development costs and costs relating to rights
developed by the Company are recognised in the
income statement as costs in the year of
acquisition.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:
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Produktionsbygninger 20 ar
Andre anlaeg, driftsmateriel og inventar 3-7ar

Aktiver med en kostpris pa under DKK 12.800
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgés arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
vaerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” og "Kapitalandele i associerede
virksomheder” den forholdsmzssige ejerandel af
virksomhedernes regnskabsmaessige indre vardi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).
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Production buildings 20 years
Other fixtures and fittings, tools
and equipment 3-7 years

Assets costing less than DKK 12,800 are
expensed in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet
include the proportionate ownership share of the
net asset value of the enterprises calculated on
the basis of the fair values of identifiable net
assets at the time of acquisition with deduction or
addition of unrealised intercompany profits or
losses and with addition of any remaining value
of positive differences (goodwill) and deduction
of any remaining value of negative differences (ne-
gative goodwill).
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Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlaegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre vaerdis metode”
under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksomhe-
derne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmassig indre vardi indregnes
til DKK o. Har moderselskabet en retslig eller en
faktisk forpligtelse til at deekke virksomhedens
underbalance, indregnes en hensat forpligtelse
hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tilleeg af hjem-
tagelsesomkostninger.
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The total net revaluation of investments in subsi-
diaries and associates is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates.

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is
recognised in provisions.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum,

The cost of goods for resale, raw materials and
consumables equals landed cost.
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Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskrivning
baseret pa selskabets erfaringer fra tidligere &r.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.
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Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

Lén, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktions-
omkostninger. I efterfolgende perioder males ldnene
til amortiseret kostpris, séledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Pengestromsopgorelse

Pengestromsopggrelsen viser koncernens penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt koncernens likvider ved arets begyndelse og
slutning.
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Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured

at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the
beginning and end of the year.
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Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver minus kortfristede geeldsforplig-
telser eksklusive de poster, der indgér i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, mate-
rielle og finansielle anlagsaktiver.

Pengestreom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestéar af ”Likvide beholdninger”.

Pengestramsopggerelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash flows from operating activities

Cash flows from operating activities are

calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amorti-
sation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at
bank and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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