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Helm Skandinavien A/S

Ledelsespategning

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

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.15 - 31.12.15 for
Skandinavien A/S.

Helm

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.

Kgbenhavn S, den 15. februar 2016
Copenhagen, February 15, 2016

Direktionen
Executive Board

Jorn Odgaard Erhardsen
Managing Director

Bestyrelsen
Board of Directors

Kaspar Wolf Schiller
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Dr. John Christian Lihrs

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 Helm Skandinavien 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.

Michael Kuhlmann



Helm Skandinavien A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Helm Skandinavien A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Helm
Skandinavien 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 owner of Helm
Skandinavien A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Helm Skandinavien 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-



Helm Skandinavien 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.

Konklusion

Det er vores opfattelse, at arsregnskabet 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.
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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.

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.



Helm Skandinavien A/S

Den uafheengige revisors erkleeringer
Independent auditor’s reports

Kobenhavn, den 15. februar 2016
Copenhagen, February 15, 2016

Beierholm

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

Peter Davidsen

Statsaut. revisor
State Authorized Public Accountant
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Helm Skandinavien 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 40.385 45413 36.208 30.689 29.106
Gross profit

Indeks / index 139 156 124 105 100
Resultat af primeer drift 17.676 20.548 14.666 11.634 9.809
Operating profit/loss

Indeks / index 180 209 150 118 100
Finansielle poster i alt -2561 -894 -1.233 -745 -339
Total net financials

Indeks / index 74 264 364 220 100
Arets resultat 13.302 14771 10.150 7.968 6.991
Profit/loss for the year

Indeks / index 190 211 145 114 100
Balance
Samlede aktiver 118.357 135.337 136.587 110.861 104.481
Total assets

Indeks / index 113 130 131 106 100
Investeringer i materielle anleegsaktiver 4613 4179 4.164 2.109 2.331
Investments in property, plant and equipment

Indeks / index 198 179 179 90 100
Egenkapital 36.520 37.989 30.831 24.665 21.940
Equity

Indeks / index 166 173 141 112 100
Pengestromme
Cashflow

Nettopengestrom fra:
Net cash flow:

Driften 20.462 20.884 -5.694 11.155 8.995
Operating activities
Investeringer -4.527 -3.704 -4.079 -2.119 -2.244
Investing activities
Finansiering -14.771 -7.613 -3.984 -5.243 -8.258

Financing activities

Arets pengestromme 1.164 9.567 -13.657 3.793 -1.607

Cash flows for the year

BEIERHOLM
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Helm Skandinavien A/S

Ledelsesberetning
Management’s review

Nogletal

Ratios

2015 2014 2013 2012 2011

Rentabilitet
Profitability

Egenkapitalens forrentning 36% 43% 37% 34% 31%

Return on equity

Soliditet
Equity ratio

Egenkapitalandel 31% 28% 23% 22% 21%

Equity interest

Qvrige
Others

Antal medarbejdere (gns.) 23 23 23 21 21

Number of employees (average)
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Helm Skandinavien A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets aktivitet er engroshandel med kemi-
kalier.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.15 - 31.12.15
udviser et resultat pd DKK 13.301.523 mod DKK
14.770.742 for tiden 01.01.14 - 31.12.14. Balancen
viser en egenkapital pa DKK 36.520.055.

Ledelsen finder arets resultat tilfredsstillende.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Der er efter regnskabséarets udlgb ikke indtruffet
begivenheder, som i veesentlig grad vil kunne
pavirke selskabets finansielle stilling.

BEIERHOLM
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Main activities

The activity of the company is wholesale
distribution of chemicals.

Development in the company’s financial
activities and affairs

The income statement for the period 01.01.15 -
31.12.15 showed a profit of DKK 13,301,523
against DKK 14,770,742 for the period 01.01.14 -
31.12.14. The balance sheet showed equity of
DKX 36,520,055.

The management considers the net profit for the
year to be satisfactory.

Important events occurring after the end
of the financial year

No event having a significant effect on the
company's financial position have occurred in
the period subsequent to December 31, 2015.
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Note

Helm Skandinavien A/S

Resultatopgorelse
Income statement

2015 2014
DKK DKK
Bruttofortjeneste 40.384.767 45.412.810
Gross profit
Personaleomkostninger -19.001.252 -21.105.937
Staff costs
Resultat for af- og nedskrivninger 21.383.515 24.306.873
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver -3.707.127 -3.758.730
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment and intangible assets
Resultat af primeer drift 17.676.388 20.548.143
Operating profit/loss
Andre finansielle indteegter 31.928 20.173
Other financial income
Andre finansielle omkostninger -282.659 -914.293
Other financial expenses
Finansielle poster i alt -250.731 -894.120
Total net financials
Resultat for skat 17.425.657 19.654.023
Profit/loss before tax
Skat af arets resultat -4.124.134 -4.883.281
Tax on profit/loss for the year
Arets resultat 13.301.523 14.770.742
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabséaret 13.301.523 14.770.742
Proposed dividend for the financial year
Ialt 13.301.523 14.770.742
Total

BEIERHOLM

VI SKABER BALANCE

11



Note

Helm Skandinavien A/S

Balance

Balance sheet

AKTIVER
ASSETS

31.12.15 31.12.14

DKK DKK

Feerdiggjorte udviklingsprojekter 0 128.671
Completed development projects
Immaterielle anlaegsaktiver i alt 0 128.671
Total intangible assets
Grunde og bygninger 8.987.782 9.385.493
Land and buildings
Andre anleeg, driftsmateriel og inventar 9.000.036 7.615.443
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 17.987.818 17.000.936
Total property, plant and equipment
Andre tilgodehavender 434.011 472.741
Other receivables
Finansielle anlaegsaktiver i alt 434.011 472.741
Total investments
Anlaegsaktiver i alt 18.421.829 17.602.348
Total non-current assets
Ravarer og hjeselpematerialer 19.181.348 26.170.001
Raw materials and consumables
Varebeholdninger i alt 19.181.348 26.170.001
Total inventories
Tilgodehavender fra salg og tjenesteydelser 68.856.880 71.627.504
Trade receivables
Andre tilgodehavender 572.044 185.325
Other receivables
Periodeafgreensningsposter 1.612.235 1.344.815
Prepayments
Tilgodehavender i alt 71.041.159 73.157.644
Total receivables
Likvide beholdninger 9.712.550 18.406.579
Cash
Omseetningsaktiver i alt 99.935.057 117.734.224
Total current assets
Aktiver i alt 118.356.886 135.336.572

Total assets

BEIERHOLM
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Note

10

11

Helm Skandinavien A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.15 31.12.14

DKK DKK

Selskabskapital 2.000.000 2.000.000
Share capital
Overfart resultat 21.218.632 21.218.632
Retained earnings
Forslag til udbytte for regnskabsaret 13.301.523 14.770.742
Proposed dividend for the financial year
Egenkapital i alt 36.520.055 37.989.274
Total equity
Hensaettelser til udskudt skat 656.789 462.087
Provisions for deferred tax
Hensatte forpligtelser i alt 656.789 462.087
Total provisions
Geeld til kreditinstitutter 31.732.234 41.590.884
Debt to credit institutions
Leverandgrer af varer og tjenesteydelser 23.171.773 20.516.767
Trade payables
Geeld til tilknyttede virksomheder 17.802.826 26.547.561
Payables group enterprises
Selskabsskat 599.8569 50.570
Income tax
Anden geeld 7.873.360 8.179.429
Other payables
Kortfristede geeldsforpligtelser i alt 81.180.042 96.885.211
Total short-term payables
Gealdsforpligtelser i alt 81.180.042 96.885.211
Total payables
Passiveri alt 118.356.886 135.336.572

Total equity and liabilities

Kontraktlige forpligtelser

Contractual obligations

Neertstaende parter
Related parties

Finansielle instrumenter
Financial instruments

BEIERHOLM
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Helm Skandinavien A/S

Pengestromsopgorelse
Cash flow statement

2015 2014
Note DKK DKK
Arets resultat 13.301.523 14.770.742
Net profit/loss for the year
12 Reguleringer 7.831.261 8.642.011
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger 6.988.653 1.399.451
Inventories
Tilgodehavender 2.116.485 5.394.148
Receivables
Leverandgrer af varer og tjenesteydelser 2.655.006 -1.674.254
Trade payables
Anden driftsafledt gaeld -9.050.814 -1.665.991
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 23.842.114 26.866.107
Cash flows from operating activities before net financials
Betalt selskabsskat -3.380.144 -5.982.574
Income tax paid
Driftens pengestremme 20.461.970 20.883.533
Cash flows from operating activities
Keb af materielle anleegsaktiver -4.613.337 -4.179.081
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 48.000 521.319
Sale of property, plant and equipment
Kgb af finansielle anleegsaktiver 38.730 -45.965
Purchase of investments
Investeringernes pengestromme -4.526.607 -3.703.727
Cash flows from investing activities
Betalt udbytte -14.770.742 -7.612.559
Dividend paid
Finansieringens pengestromme -14.770.742 -7.612.559
Cash flows from financing activities
Arets samlede pengestromme 1.164.621 9.567.247
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -23.184.305 -32.751.552
Cash, beginning of year
Likvide beholdninger ved arets slutning -22.019.684 -23.184.305
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 9.712.550 18.406.579
Cash
Kortfristet geeld til kreditinstitutter -31.732.234 -41.590.884
Short-term debt to banks
Ialt -22.019.684 -23.184.305
Total

BEIERHOLM
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Helm Skandinavien A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

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

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

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, ndr det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens wveerdi kan
males palideligt. Ved ferste indregning males
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.

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

BEIERHOLM
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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.

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.

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.

15



Helm Skandinavien A/S

Anvendt regnskabspraksis
Accounting policies

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til toldkursen. Valutakurs-
differencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post. Tilgodehavender, gaeldsforpligtelser og
andre monetsere poster i fremmed valuta om-
regnes til toldkursen for december. Forgskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke-
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,

og hjeelpematerialer samt andre eksterne om-
kostninger.

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.

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

BEIERHOLM
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FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currencies are translated to tariff rates.
Exchange rate differences between the ex-
change rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign curren-
cies are translated using the exchange rate
applicable at the december tariff rate. The diffe-
rence between the exchange rate applicable at
the balance sheet date and at the date at which
the receivable or payable arose or was recog-
nised in the latest annual report is recognised in
the income statement under financial income or
expenses.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external 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.

Other operating income comprises items of a se-
condary nature in relation to the enterprise’s
activities, including proceeds from the disposal
of intangible assets and property, plant and
equipment.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.
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Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Afskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
For selskabet er anvendt fglgende brugstider og
restveerdier:

Rest-
Brugstid, veerdi,
ar procent

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Depreciation and amortisation

The amortisation of intangible assets and depre-
ciation of property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. The
following useful lives and residual values are
applied by the company:

Resi-
Useful dual
lives, value,

years per cent

Feerdiggjorte udviklingspro-
jekter 5 0
Bygninger 20 0

Andre anleeg, driftsmateriel
og inventar 3-10 0

Completed development

projects 5 0
Buildings 20 0
Other plant, fixtures and

fittings, tools and

equipment 3-10 0

Grunde afskrives ikke.

Nyanskaffelser af andre anleeg, driftsmateriel og
inventar med kostpris pad under DKK 12.800 pr.
stk. indregnes i resultatopgerelsen i anskaffel-
sesaret.

Finansielle poster

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

BEIERHOLM

VI SKABER BALANCE

Land is not depreciated.

New acquisitions of other fixtures and fittings,
tools and equipment with a cost of less than
DKK 12,800 each are expensed in the income
statement in the year of acquisition.

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.
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Skatter

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

BALANCE

Immaterielle anlaegsaktiver

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

Materielle anlaegsaktiver

Materielle anlsegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdien, 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 anlaegsaktiver

Andre tilgodehavender bestar af deposita, der
males til amortiseret kostpris.

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

BALANCE SHEET

Intangible assets

Intangible assets are measured in the balance
sheet at the lower of cost less accumulated
amortisation and the recoverable amount.

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

Other receivables comprise deposits, which are
valued at amortised cost.

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.
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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

aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet 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.

Tilgodehavender

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

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

Periodeafgraensningsposter

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

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.
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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 FIFO principle and net rea-
lisable 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.

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.
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Egenkapital

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

Aktuelle og udskudte skatter

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

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 veaer-
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

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens
palydende veerdi.

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

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.

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

Current liabilities are measured at amortised
cost, which usually corresponds to the nominal
value of the liability.

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.
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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 kapitalejer
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.

NOGLETAL

Ordineert resultat efter

Egenkapitalens forrent- skat x 100
ning: Gennemsnitlig egen-
kapital

Egenkapital ultimo x
Egenkapitalandel: 100
Samlede aktiver

Nogletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.

BEIERHOLM

VI SKABER BALANCE

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.

RATIOS

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

Return on equity:

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. Personaleomkostninger
Staff costs
Lonninger 16.185.204 18.536.788
Wages
Pensioner 1.583.327 1.381.552
Pensions
Andre omkostninger til social sikring 733.290 693.382
Other social security expenses
Personaleomkostninger i gvrigt 499.431 494.215
Other staff costs
Talt 19.001.252 21.105.937
Total
Gennemsnitligt antal beskaeftigede i aret 23 23
Average number of employees in the year
2. Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation, amortisation, impairment losses and write-downs of property,
plant and equipment and intangible assets
Afskrivninger pd immaterielle aktiver 128.671 772.027
Amortisation of intangible assets
Afskrivninger pd materielle anleegsaktiver 3.637.611 2.949.130
Depreciation of property, plant and equipment
Fortjeneste eller tab ved salg af immaterielle/materielle
anleegsaktiver 40.945 37.573
Profit/loss from the sale of intangible assets/property, plant and equipment
Talt 3.707.127 3.758.730
Total
3. Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 216.179 317.990
Financial expenses for group enterprises
@vrige finansielle omkostninger 30.007 51.324
Interest expenses
Valutakursreguleringer 36.473 544.979
Foreign currency translation adjustments
Talt 282.659 914.293
Total

BEIERHOLM
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Noter
Notes
2015 2014
DKK DKK
4. Skatter
Taxes
Arets aktuelle skat 3.929.993 4.971.849
Tax on profit for the year
Arets udskudte skat 224.197 -65.991
Deferred tax of the year
Regulering af tidligere &rs skat -561 -106
Adjustment of tax in respect of previous years
Regulering af udskudt skat, eendring af skatteprocent -29.495 -22.471
Adjustment of deferred tax, change in tax rate
[alt 4124.134 4.883.281
Total
5. Immaterielle anleegsaktiver
Intangible assets
Feerdiggjorte
udviklingsprojek-
ter
Beleb i DKK Completed development
Figures in DKK projects
Kostpris pr. 31.12.14 3.497.916
Costas at 31.12.14
Kostpris pr. 31.12.15 3.497.916
Costas at 31.12.15
Af- og nedskrivninger pr. 31.12.14 3.369.245
Amortisation and impairment losses as at 31.12.14
Afskrivninger i aret 128.671
Amortisation during the year
Af- og nedskrivninger pr. 31.12.15 3.497.916
Amortisation and impairment losses as at 31.12.15
Regnskabsmaeessig veerdi pr. 31.12.15 0

Carrying amount as at 31.12.15
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Noter
Notes

6. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

Grunde o inventar
9 Other plant, fixtures and

Belgb i DKK bygninger fittings, tools and equip-
Figures in DKK Land and buildings ment
Kostpris pr. 31.12.14 16.818.798 21.506.723
Cost as at 31.12.14
Tilgang i aret 398.062 4.215.275
Additions during the year
Afgang i aret 0 -743.429
Disposals during the year
Kostpris pr. 31.12.15 17.216.860 24.978.569
Costas at 31.12.15
Af- og nedskrivninger pr. 31.12.14 7.433.305 13.891.280
Depreciation and impairment losses as at 31.12.14
Afskrivninger i aret 795.773 2.741.738
Depreciation during the year
Arets af- og nedskrivninger pa afheendede aktiver 0 -654.485
The year's depreciation of and impairment losses on disposed assets
Af- og nedskrivninger pr. 31.12.15 8.229.078 15.978.533
Depreciation and impairment losses as at 31.12.15
Regnskabsmeessig veerdi pr. 31.12.15 8.987.782 9.000.036
Carrying amount as at 31.12.15
7. Andre tilgodehavender

Other receivables

Andre tilgodeha-

Belgb i DKK vender
Figures in DKK Other receivables

Kostpris pr. 31.12.14 472.742
Cost as at 31.12.14

Tilgang i aret 9.269
Additions during the year

Afgang i aret -48.000
Disposals during the year

Kostpris pr. 31.12.15 434.011
Costas at 31.12.15

Regnskabsmaeessig veerdi pr. 31.12.15 434.011

Carrying amount as at 31.12.15
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Noter
Notes
8. Egenkapital
Equity
Forslag til udbyt-
te for regnskabs-
aret
Belgb i DKK Selskabskapital Overfert resultat  proposed dividend for
Figures in DKK Share capital Retained earnings the financial 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 2.000.000 21.218.532 7.612.559
Balance as at 01.01.14
Betalt udbytte 0 0 -7.612.5659
Dividend paid
Forslag til resultatdisponering 0 0 14.770.742
Proposed distribution of net profit
Saldo pr. 31.12.14 2.000.000 21.218.632 14.770.742
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15-31.12.15
Statement of changes in equity for the period 01.01.15 - 31.12.156
Saldo pr. 01.01.15 2.000.000 21.218.632 14.770.742
Balance as at 01.01.15
Betalt udbytte 0 0 -14.770.742
Dividend paid
Forslag til resultatdisponering 0 0 13.301.623
Proposed distribution of net profit
Saldo pr. 31.12.15 2.000.000 21.218.532 13.301.523

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 20 100.000
Shares
BEIERHOLM
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Noter
Notes
31.12.15 31.12.14
DKK DKK
9. Kontraktlige forpligtelser
Contractual obligations
Leje og leasingydelser:
Non-finance lease and lease payments:
Neeste ar 1.231.000 1.345.000
Next year
2-bér 3.530.000 1.249.000
2 - b years
Lalt 4.761.000 2.594.000
Total

10. Neertstaende parter
Related parties

Grundlag for indflydelse

Basis of influence

Bestemmende indflydelse:
Controlling influence:

Helm Aktiengesellschaft

Parent company

11. Finansielle instrumenter
Financial instruments

Selskabet er eksponeret for valuta-, rente-, og kreditrisici. De samlede risici kan illustreres sédledes

(belgb i t.DKK):

The company is exposed to currency, interest rate and credit risks. The total risks can be illustrated as follows (amounts in DKK '000):

Valutarisiko:
Currency risk:

Valuta

Foreign currency

Betaling/
udleb

Payment/expiry

Valuta-
termins-

kontrakter
Forward exchan-
ge contracts

Netto-

position
Net position

USD 0-12 maneder -61 61
UsSD 0-12 months

Talt -61 61
Talt
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Noter
Notes
2015 2014
DKK DKK
12. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver 3.666.182 3.721.157
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment and intangible assets
Fortjeneste og tab ved afheendelse af materielle og immaterielle
anleegsaktiver 40.945 37.573
Gains and losses from disposals of property, plant and equipment and intangible assets
Skat af arets resultat 4124134 4.883.281
Tax on profit/loss for the year
[alt 7.831.261 8.642.011
Total
BEIERHOLM

VI SKABER BALANCE
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