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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
09 godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2015 for W.H. Produkter
A/S.

Arsrapporten aflzgges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at 3rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af sefskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfatteise, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter ag gkonomiske forhold, drets
resultat og for seiskabets finansielle stifling

Arsrapporten indstiites til generalforsamlingens
godkendelse.

Odense, den 30. marts 2016
Odense, 30 March 2016

Direktion:/Executive Board:

A W

Steen Morten Hanfgarn

W.H. Produkter A/S

Arsrapport 2015
Anqual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of W.H. Produkter A/S for the financial
year 1 January - 31 December 2015.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

We recommend the adoption of the annual
report at the annual general meeting.

Bestyrelse/Board of Directors: @

erardus Josephus Maria

Hassink
formand/chairman

Steen Morten Hgnfgarn A\mﬁ’nus Kuiper

ah
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Den uafhangige revisors erklaeringer

Independent auditors' report

Til kapitalejerne i W.H. Produkter A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for W.H.
Produkter A/S for regnskabsdret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
defsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, 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 udfe@rt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for vae-
sentlig fejlinformation i rsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et rsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontroi. En revision
omfatter endvidere en vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimeli-
ge samt den samlede praesentation af arsregn-
skabet.
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To the shareholders of W.H. Produkter A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
W.H. Produkter A/S for the financial year 1
January - 31 December 2015, which comprise
an income statement, balance sheet, statement
of changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to
fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the financial statements.
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Den uafhangige revisors erklaeringer

Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt 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. december
2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 30. marts 2016
Aarhus, 30 March 2016

ERNST & YOUNG

statsaut. revisor
state authorised public accountant
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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 resulited in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements 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 other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. 8 by/Address, Postal code, City

CVR-Nr./cvr No.

Stiftet/established
Hjemstedskommune/Rregistered office
RegnSkabSér/Financial year

Hjemmeside/website
E-mail/e-mait

Telefax/Teletax

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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W.H. Produkter A/S
Tarupvej 47-49, DK-5210 Odense NV

56 64 32 14

15. december 1975/15 December 1975

Odense

1. januar - 31. december/1 January - 31 December

www.faber.dk
kundeservice@faber.com

+45702377 11

Gerardus Josephus Maria Hassink, formand/chairman
Steen Morten Hanfgarn

Adrianus Kuiper

Steen Morten Hanfgarn

Ernst & Young Godkendt Revisionspartnerselskab
Vaerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

Danske Bank A/S
Flakhaven 1, 5000 Odense C
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

[ DKk 2015 2014 2013 2012 2011 |

Hovedtal

Key figures

Bruttofortjeneste 35.867.727 35.445.221 36.539.039 22.209.072 29.268.822

Gross margin

Resultat af primaer drift 8.278.576 6.901.510 7.020.003 1.950.262 9.273.410

Operating profit

Resultat af finansielle poster -167.736 10.911 66.444 59.918 -175.607

Net financials

Arets resultat 6.181.630  5.230.379  5.296.812  1.357.265  6.797.639
| Profit/loss for the year

Balancesum 27.570.564 26.404.610 26.270.853 26.254.555 45.671.721

Total assets

Investering i materielle anlaegsaktiver 718:232 646.396 216.210 1.471.046 5.343.988

Investment in property, plant and equipment

Egenkapital 9.435.565 10.253.935 10.023.556 14.726.744 27.596.445

Equity

Nagletal i %

Financial ratios in %

Afkastningsgrad 30,7% 26,2 % 26, 7% 54% 20,4 %

Return on assets

Soliditetsgrad 342% 38,8% 38,2% 56,1% 60,4 %

Solvency ratio

Egenkapitalforrentning 62,8% 51,6% 42,8% 6,4% 25,5%
[ Return on equity

Gennemsnitligt antal fuidtidsbe-

skaftigede 67 70 Fé 55 56

Average number of employees

Nagletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og

Nggletal 2015". Der henvises til definitioner og

begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios "Recommendations and Financial Ratios
2015". For terms and definitions, please see the
accounting policies.
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet har i lighed med
tidligere ar vaeret fabrikation og salg af gardin-
og badevarelsesstaenger, persienner, rulle-,
plisse-, og lameigardiner og hertil hgrende
tilbehor.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015 udvi-
ser et overskud pa 6.181.630 kr. mod
5.230.379 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 9.435.565 kr. Selskabets ledelse
betegner dette som tilfredsstillende og som
forventet.

Videnressourcer

Det er vaesentligt, at selskabet fortsat kan
rekruttere og fastholde medarbejdere pa et hajt
uddannelses- og kompetenceniveau. Det stiller
krav om en Igbende ajourfgring og tilegnelse af
nye kompetencer.

Pavirkning af det eksterne miljg

Selskabet arbejder Ipbende pa at reducere
miljgpavirkningen fra virksomhedens drift,
ligesom vinduesdekorations- og solafskaerm-
ningsprodukterne til stadighed videreudvikles
med henblik pa at @ge levetiden yderligere og
minimere vedligeholdelsesomkostningerne.

Selskabet er ikke pligtig til at udarbejde grent
regnskab.
Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet forhold, som har vaesentlig indflydelse
pa bedgmmelsen af drsrapporten.

Forventet udvikling

Selskabets ledelse forventer, at 2016 bliver pa
niveau med 2015.

W.H. Produkter A/S
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The Company's business review

The Company's main activity has, as in previous
years, been manufacturing and sale of curtain
and bathroom rails, ventian blinds, roller blinds,
pleated and louvre curtains and related
accessories.

Financial review

The income statement for 2015 shows a profit
of DKK 6,181,630 against a profit of DKK
5,230,379 last year, and the balance sheet at
31 December 2015 shows equity of DKK
9,435,565. . Management considers the
Company's financial performance in the year
satisfactory and in line with expectations.

Knowledge resources

It is essential that the Company can continue to
recruit and hold staff at a high level of
education and competence. This requires an
ongoing adjustment and acquiring of new
competencies.

Impact on the external environment

The Company works on an ongoing basis on
reducing the environmental impact from the
operations. Further, the window decoration and
sun screening products are continuously being
developed in order to increase the lifetime and
to reduce maintenance costs.

The Company is not obliged to prepare an
environmental report.
Post balance sheet events

No events have occurred after the financial
year-end, which could significantly affect the
Company's financial position.

Qutlook

Management expects that 2016 will be in line
with 2015.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Notes DKK 2015 2014
Bruttofortjeneste 35.867.727 35.445.221
Gross profit
2 Personaleomkostninger -26.523.955 -27.525.641
Staff costs
3 Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property, -1.044.054 -1.018.0/0
plant and equipment
Andre driftsomkostninger -21.142 0
Other operating expenses
Resultat af primaer drift 8.278.576 6.901.510
Operating profit
4 Finansielle indtaegter 15.371 107257
Financial income
5 Finansielle omkostninger -1:83:107 -96.346
Financial expenses
Resultat fgr skat 8.110.840 6.912.421
Profit before tax
6 Skat af drets resultat -1.929.210 -1.682.042
Tax for the year
Arets resultat 6.181.630 5.230.379
Profit for the year
Forslag til resultatdisponering
Proposed profit appropriation
Foreslaet udbytte indregnet under egenkapitalen 7.000.000 7.000.000
Proposed dividend recognised under equity
Overfort resultat -818.370 -1.769.621
Retained earnings/accumulated loss
6.181.630 5.230.379
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes

Notes DKK
AKTIVER
ASSETS

Anlagsaktiver
Non-current assets
7 Immaterielle anlaegsaktiver
intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

8 Materielle anlagsaktiver
Property, plant and equipment
Produktionsan-leeg og maskiner
Plant and machinery
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, toolis and equipment
Indretning af lejede lokaler
Leasehoid improvements

Anlaegsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og hjelpematerialer

Raw materials and consumables

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale
Forudbetalinger for varer

Prepayments for goods

Tilgodehavender
Receivables

Tiigodehavender fra saig og tjenesteydeiser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
11 Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

9 Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

2015 2014
316.094 612.147
316.094 612.147

1.303.784 1.345.680
260.091 282:276
28.032 58.612
1.591.907 1.686.568
1.908.001 2.298.715
8.019.564 8.862.114
1.891 117.970
23.256 0
8.044.711 8.980.084

10.535.1%94

8.129.483 2.595.5,12
71.682 0
248.296 430.321
350.407 137922
16.823.861 14.298.949
793.991 826.862
25.662.563 24.105.895
27.570.564 26.404.610
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

10 Selskabskapital
Share capital
Overfgrt resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i ait

Total equity

Hensatte forpligtelser
Provisions

11 Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede galdsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden gald

Other payables

Geldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
13 Neertstdende parter
Related parties

W.H. Produkter A/S
Arsrapport 2015

Annual report 2015

2015 2014
1.000.000 1.000.000
1.435.565 2:253.935
7.000.000 7.000.000
9.435.565 10.253.935

0 7:833

0 7.833

312.708 829.557
7.480.451 4.942.399
10.341.840 10.370.886
18.134.999 16.142.842
18.134.999 16.142.842
27.570.564 26.404.610

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Foresldet
udbytte for
regnskabséret
Selskabskapital Overfert resultat  Dividend proposed | alt
DKK Share capital Retained earnings for the year Total
Egenkapital 1. januar 2014 1.000.000 4.023.556 5.000.000 10.023.556
Equity at 1 January 2014
Arets resultat 0 -1.769.621 7.000.000 5.230.379
Profit/loss for the year
Udloddet udbytte 0 0 -5.000.000 -5.000.000
Dividend distributed
Egenkapital 1. januar 2015
Equity at 1 January 2015 1.000.000 2.253.935 7.000.000 10.253.935
Arets resultat 0 -818.370 7.000.000 6.181.630
Profit/loss for the year
Udloddet udbytte 0 0 -7.000.000 -7.000.000
Dividend distributed
Egeiaryal 1.000.000 1.435.565 7.000.000 9.435.565

31. december 2015
Equity at 31 December 2015

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for W.H. Produkter A/S for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopggrelse

Med henvisnings til ARL § 86, stk. 4 udarbejdes
ikke pengestremsopggrelse. Virksomhedens
pengestremme indgar i koncernpengestrgms-
opgerelsen for den hgjereliggende modervirk-
somhed Hunter Douglas N.V.

Generelt om indregning og maling

Indtaegter indregnes i resultatopggreisen i takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsvaerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelisen alle omkostninger, der er
afholdt for at opna arets indtjening, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som fgige af
&ndrede regnskabsmaessige skan af belgb, der
tidligere har vaeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets vardi kan
males pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens veerdi kan
males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

W.H. Produkter A/S
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The annual report of W.H. Produkter A/S for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards medium-sized
reporting class C enterprises.

The accounting policies applied by the Company
are consistent with those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The entity's cash
flows are part of the consolidated cash flow
statement for the parent company, Hunter
Douglas N.V.

Recognition and measurement in general

Revenue is recognised in the income statement
as earned. Furthermore, value adjustments of
financial 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, including depreciation,
amortisation, impairment losses and provisions
as well as reversals due to changed accounting
estimates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economics
benefits attributable 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.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstéen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vaesentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i for-
bindelse med operationel leasing og gvrige leje-
aftaler indregnes i resultatopggrelsen over kon-
traktens lgbetid. Selskabets samlede forpligtel-
ser vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter m.v.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer, hvilket omfatter solafskaermning, indregnes
i nettoomsaetningen, nar overgang af de vassent-
ligste fordele og risici til kgber har fundet sted,
indtagten kan opgeres palideligt og betaling for-
ventes modtaget. Tidspunktet for overgang af
de vaesentligste fordele og risici tager udgangs-
punkt i standardiserede leveringsbetingelser ba-
seret pa Incoterms® 2010.

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, comprising sale of window
coverings is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Nettoomsatning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre driftsind-
teegter er med henvisning til arsregnskabs-
lovens § 32 sammendraget til en regnskabspost
benavnt bruttofortjeneste.

Andre driftsindtaegter og -omkostninger

Andre driftsindtagter og -omkostninger
indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedens hovedakti-
viteter, herunder fortjeneste eller tab ved salg
af anlegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i rets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlegsaktiver.

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale’, 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the entity's core activities, including gains or
losses on the sale of non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Kostprisen med fradrag af forventet scrapveerdi
for faerdiggjorte udviklingsprojekter og
erhvervede immaterielle rettigheder afskrives
lineaert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opgares som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle rettigheder
Acquired IP rights

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

Produktionsanlag og maskiner

Plant and machinery

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

Finansielle indtaeegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgérelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilla=g og godtggrelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat
indregnes i resultatopggreisen med den del, der
kan henfgres til drets resultat og i egenkapitalen
med den del, som kan henfgres til transaktioner
indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

3-4 ar/years

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

3-5 ar/years
4-7 ar/years

5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tillaeg i henhold til de geeldende satser
for rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anleegsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlagsaktiver males il
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffeisen
indtil det tidspunkt, hvor aktivet er klar til brug.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af materielle
anlaegsaktiver gennemgas arligt for at afgere,
om der er indikation af veerdiforringelse ud over
det, som udtrykkes ved afskrivning.

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

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

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
expressed by amortisation and depreciation.

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

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvardien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hj@lpematerialer om-
fatter k@bspris med tilla2g af hjemtagelsesom-
kostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der s&dvanligvis svarer til nominel vardi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation pa, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er veerdiforringet.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vardiendringer.

Egenkapital

Foresidet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prasenteres som en sarskilt post under
egenkapitalen.

W.H. Produkter A/S

Arsrapport 2015
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
Provisions are made for bad debts on the basis
of objective evidence that a receivable or a
group of receivables are impaired.

Prepayments

Prepayments recognised under ‘Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

1



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedrg-
rende skattemaessigt ikke-afskrivningsberettiget
goodwill og kontorejendomme samt andre pos-
ter, hvor midlertidige forskelle - bortset fra virk-
somhedsovertagelser - er opstaet pa anskaffel-

sestidspunktet uden at have effekt pa resultat el-

ler skattepligtig indkomst. | de tilfalde, hvor op-

gorelse af skattevaerdien kan foretages efter for-

skellige beskatningsregler, males udskudt skat

pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forplig-
telsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af a&ndringer i skattesat-
ser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle galdsforpligtelser males til amorti-
seret kostpris, der i al vaesentlighed svarer til
nominel vardi.

W.H. Produkter A/S

Arsrapport 2015
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Corporation tax

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

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities
Financial liabilities are measured at amortised

cost, substantially corresponding to nominal
value.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Nagletal

Nggietallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nggletal 2015".

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

Afkastningsgrad

Resultat af primaer drift

W.H. Produkter A/S

Arsrapport 2015
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Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Soivency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Notes

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of fuli-time employees

Vederlag til selskabets ledelse oplyses ikke med
henvisning til ARL § 98b, stk. 3, nr. 2.

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

2015 2014
23.795.437 24.702.949
2.052.873 2.109.881
675.645 712.811
26.523.955 27.525.641
67 70

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

and equipment
Afskrivninger pa immaterielle anlagsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equpiment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

296.053 231.903
748.001 786.167
1.044.054 1.018.070
6.235 113
9.136 107.144
15.371 107.257
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Noter
Notes

DKK 2015 2014

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder 177.280 910313
Interest expenses, group entities
Andre finansielle omkostninger 5.827 5.333

Other financial expenses
183.107 96.346

Skat af arets resuitat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 2.008.725 1.537.939
Estimated tax charge for the year
-79.515 144.103

Arets regulering af udskudt skat
Deferred tax adjustments in the year

1.929.210 1.682.042
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Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation in the year

Af- og nedskrivninger 31. december 2015
Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Afskrives over/amortised over

Erhvervede immaterielle rettigheder omfatter
software med regnskabsmaessig vaerdi pa kr.
316.094.

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

Erhvervede
immaterielle
anlagsaktiver
Acquired intangible
assets

983.860
983.860
371.713
296.053
667.766

316.094

3-4 ér/years

Acquired intellectual property rights include
software licences with a carrying amount of
DKK 316,094.
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Noter
Notes

Materielle anleegsaktiver
Property, plant and equipment

Produktionsan-

laeg og maskiner

Andre anlag,
driftsmateriel og
inventar

Other fixtures and

Indretning af
lejede lokaler

Plant and fittings, tools and Leasehold | alt
DKK machinery equipment improvements Total
Kostpris 1. januar 2015 13.096.680 479.862 110.718 13.687.260
Cost at 1 January 2015
Tilgang i arets leb 591.482 126.750 0 T18.232
Additions in the year
Afgang i arets lgb -1.141.276 =724.8775 0 =1:216:151
Disposals in the year
Kostpris 31. december 2015 12.546.886 531737 110.718 13.189.341
Cost at 31 December 2015
Af- og nedskrivninger
1. januar 2015
Impairment losses and depreciation at 11.751.000 197.586 52.106 12.000.692
1 January 2015
Arets afskrivninger 633.378 84.043 30.580 748.001
Depreciation in the year
Tilbagefgrsel af af- og
nedskrivninger pa afhae
Reversal of depreciation and impairment -1.141.276 -9.983 0 -1.151.259
of disposals
Af- 0og nedskrivninger
31. december 2015
Impairment losses and depreciation at 11.243.102 271.646 82.686 11.597.434
31 December 2015
Regnskabsmassig vaerdi
1.303.784 260.091 28.032 1.591.907

31. december 2015
Carrying amount at 31 December 2015

Afskrives over/amortised over

Periodeafgransningsposter
Prepayments

A= f éF/years

5 5r/vears

35 ér/years

Periodeafgransningsposter omfatter
periodisering af omkostninger, der fgrst
vedrgrer efterfglgende ar, herunder husleje og
leasing med kr. 60.799, forsikringer med kr.
76.533 og avrige forudbetalte omkostninger.

Prepayments include accrual of expenses
relating to subsequent financial years, including
rent and leases, DKK 60,799, insurance
policies, DKK 76,533, and other prepaid

expenses.
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Notes

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 1.000 stk. a nom. 1.000,00 kr.
1,000 shares of DKK 1,000,00 each

Selskabets aktiekapital har uendret vaeret
1.000.000 kr. de seneste 5 ar.

Udskudt skat

Deferred tax

Udskudt skat vedrgrer:
Deferred tax relates to:

Immaterielle anlaegsaktiver
Intangible assets

Materielle anlagsaktiver
Property, plant and equipment
Tilgodehavender

Receivables

W.H. Produkter A/S

Arsrapport 2015
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2015 2014
1.000.000 1.000.000
1.000.000 1.000.000

The Company's share capital has remained DKK
1,000,000 over the past 5 years.

-69.541 -134.672
90.292 92.321
50.931 34.518
71.682 “7.833
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med s@sterselskabet
Luxaflex Scandinavia A/S som administrations-
selskab og haefter solidarisk med @vrige sambe-
skattede selskaber for betaling af selskabsskat
fra og med indkomstaret 2013 samt for kilde-
skat pa renter, royalties og udbytter, som for-
falder til betaling den 1. juli 2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt kr. 1.173.549.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og IT-udstyr pa i alt
kr. 878.419 med en resterende kontrakt-
periode pa 2-5 ar.

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

The Company is jointly taxed with its affiliated
company, Luxaflex Scandinavia A/S, which acts
as management company, and together with
other jointly taxed group entities, the Company
has joint and several liability for payment of
income taxes for the income year 2013 and
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

2014
3.302.0%0

2015
2.051.959

Rent and lease liabilities include a rent
obligation totalling DKK 1,173,540.
Furthermore, the Company has liabilities under
operating leases for cars and IT equipment,
totalling DKK 878,419, with remaining contract
terms of 2-5 years.

25



13

EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Neertstdende parter
Related parties

W.H. Produkter A/S' nartstaende parter omfatter fglgende:

W.H. Produkter A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Bopel/Hjemsted
Domicile

Neartstaende part
Related party

W.H. Produkter A/S

Arsrapport 2015
Annual report 2015

Grundlag for
bestemmende indflydelse
Basis for controi

Rotterdam, Holland
Rotterdam, The Netherlands

Modervirksomhed Hunter Douglas N.V.
Parent Hunter Douglas N.V.

Rotterdam, Holland
Rotterdam, The Netherlands

Modervirksomhed Industrie- En
Handelsonderneming "Buismetaal"
B.V.

Parent Industrie- En Handelsonderneming
"Buismetaal" B.V.

Oplysning om koncernregnskaber
Information about consolidated financial statements

Hjemsted
Domicile

Modervirksomhed
Parent

Kapitalbesiddelse (ultimativ
moder)

Participating interest (ultimate
parent)

Kapitalbesiddelse

Participating interest

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Hunter Douglas N.V. Rotterdam, Holland

www.hunterdouglasgroup.co
m

Transaktioner med tilknyttede virksomheder, som ikke er indgdet pd normale markedsvilkar

Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med
neerstaende parter, som ikke er foretaget pd

normale markedsvilkar. market te

rms.

There are no related party transactions that
have not been carried through on normal
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