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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2015 for Fire Eater A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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 og penge-
stramme for regnskabsaret 1. januar - 31.
december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hillerad, den 31. marts 2016
Hillerad, 31 March 2016

Direktion
Board of Executives

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Fire Eater A/S for the year 1
January - 31 December 2015.

The Annual Report is presented 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 and cash flows for
the financial year 1 January - 31 December 2015.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Torbjarn Gerner Laursen

Bestyrelse
Board of Directors

Lis Reinhold Larsen

Poul Ggbel
Formand

Colin Whiteley

Claus Fliedner Hansen

Christine Frydenberg Johnny @land
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Fire Eater A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Fire Eater A/S
for regnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, pengestremsopggrelse og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt 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
vasentlig fejlinformation.

To the Shareholder of Fire Eater A/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of Fire
Eater A/S for the financial year 1 January to 31
December 2015, which comprise a summary of
significant accounting policies, income
statement, balance sheet, cash flow statement
and notes. The financial statements are prepared
in accordance with the Danish Financial State-
ments 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 and for such internal control as
management determines is necessary to enable
the preparation of financial statements 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 have
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
Legislation. 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.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Revisors ansvar (fortsat)

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De  valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Auditor's Responsibility (continued)

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation 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
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by management, as
well as the overall presentation of the financial
statements.

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

The audit has not resulted in any qualification.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

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 og penge-
stramme for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med arsregn-
skabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kabenhavn, den 31. marts 2016
Copenhagen, 31 March 2016

Opinion

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations and cash flows 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 further 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.

BDO Statsautoriseret revisionsaktieselskab, CVR-nr. 20 22 26 70

Peter Rasborg
Statsautoriseret revisor
State Authorised Public Accountant
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Resultatopgerelse
Income statement

Bruttoresultat...........coooviviiiiininnn,

Gross profit

Driftsresultat.........ccoviviiiiiiiniins,

Operating profit/loss

Finansielle poster, netto....................

Financial income and expenses, net

Arets resultat for skat............ooveenn...

Profit/loss for the year before tax

Arets resultat........oooeeeeeeeeeeeeeeeeeee

Profit/loss for the year

Balance
Balance sheet

Balancesum.........cccooviviiiiiiiiiin

Balance sheet total

Egenkapital.......c.cccoeeviieiiiiniiineiins

Equity

Nogletal

Ratios

Overskudsgrad..........cccoevvveeviineennnnnnn.

Profit margin

Afkastningsgrad.............c.oocoeeiiiiennnnn.

Rate of return

Soliditetsgrad........c..covevveiiiineinnn,

Solvency ratio

Egenkapitalforrentning.......................

Return on equity

2015

tkr.
DKK ‘000

35.547
7.366
-502
7.393
5.604

59.519
20.935

8,4

12,5

35,2

26,9

2014

tkr.
DKK ‘000

33.500
8.059
-603
8.505
6.822

58.979
20.774

10,1

14,5

35,2

32,7

2013

tkr.
DKK '000

34.998
8.105
-1.368
5.536
3.652

58.420
20.970

10,0

14,1

35,9

26,3

2012

tkr.
DKK '000

39.169
9.327
43
9.646
7.148

56.671
21.101

10,5

17,1

37,2

45,9

2011

tkr.
DKK ‘000

37.514
9.536
-841
8.695
6.328

52.707
20.937

19,4

39,7

41,9
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabets hovedaktivitet er
produktion af komponenter til INERGEN
brandsikringsanlaeag samt salg, service og
installation af brandsikringsanlag til industri,
bevaringsvaerdige ejendomme, museer, militaer,
offshore, hgjlagre og marine.

udvikling og

Selskabet har i regnskabsaret faerdiggjort et
projekt til udvikling af en helt ny sensorteknologi
som vil medfgre en vaesentlig forbedring af
ydelsen for selskabets produkter. Det nye produkt
forventes markedsfert fra slutningen af 2016.

Udvikling i aktiviteter og skonomiske forhold

Selskabets samlede omsaetning og resultat er
tilfredsstillende. Selskabets kapitalforhold er
tilfredsstillende.

| regnskabsaret har selskabet erhvervet 50% af
aktierne i det polske firma Fire Dam, det irske
datterselskab har veeret aktivt, og der er abnet
afdeling i Shanghai, Kina.

Virksomhedens organisation

Virksomheden har gennemsnitligt beskaeftiget 69
ansatte, hvilket er en ggning fra aret far (66). Det
forventes, at antallet af medarbejdere i 2016 vil
@ges en smule.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke indtruffet betydningsfulde haendelser
efter regnskabsarets afslutning.

Forventninger til fremtiden

Selskabet er organisatorisk, markedsmaessigt og
teknologisk styrket i det foregdende ar og denne
malrettede indsat vil blive intensiveret.

Der er forventning til fremgang for selskabet og
der er indgaet ansaettelsesaftale  med
medarbejder (tiltraeder tidligt 2016) til styrkelse
af marketing og kommunikation.

Principal activities

The company’s main activity is development and
production of components for INERGEN fire
protection systems and sales, installation and
maintaining fixed fire extinguishing systems to
the industry, national heritage, museums,
military, off-shore, warehouses and marine.

The Company has concluded a development
project for a new sensor technology at the end of
the fiscal year. The technology will lead to a
performance improvement of the company’s
products, and will be marketed at the end of
2016.
Development in activities and financial
position

The company’s total turnover and result for the
year is satisfactory. The financial position of the
company is satisfactory.

Within the fiscal year the Company has acquired
50% of the shares in Fire Dam, Poland, the Irish
daughter company Fire Eater Ltd. Has been
active, and a department has been opened in
Shanghai, China.

Corporate organization

In average the company has employed 69
employees, an increase from previous fiscal year
(66). It is expected to increase slightly in 2016.

Significant events after the end of the
financial year

There has been no significant event after the end
of the fiscal year.

Future expectations

The company’s organization and technological
level has been strengthened during the fiscal
year and these targeted efforts will be
intensified.

Growth is expected, and employment agreement
has been made with an employee (starting early
2016) for marketing and communications.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Fire Eater A/S for 2015 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

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

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

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

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afggre, om der er indikation af vaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

The annual report of Fire Eater A/S for 2015 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits 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 likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, write-down should be made to the
lower recoverable amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner. Selskabet
indgar i koncernregnskabskabet for Fire Eater
Holding A/S, Munkebakke 10, Esbgnderup, 3230
Graested, CVR-nummer 21 14 42 07.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der afholdes for at opna arets nettoomsaetning.
Handelsvirksomhederne indregner vareforbrug, og
de producerende virksomheder indregner
produktionsomkostninger svarende til arets
omsatning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjaelpematerialer, lan
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Under produktionsomkostninger indregnes tillige
afskrivning pa aktiverede udviklingsomkostninger
samt forskningsomkostninger og de udviklings-
omkostninger, der ikke opfylder kriterierne for
aktivering.

Endvidere indregnes nedskrivning i forbindelse
med forventede tab pa entreprisekontrakter.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.

10

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Fire Eater Holding A/S, Munkebakke 10,
Esbeonderup, 3230 Greaested, CVR number 21 14 42
07.

INCOME STATEMENT

Net revenue

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. Commercial
enterprises recognise cost of sales, and the
manufacturing enterprises recognise production
costs equal to the revenue for the year, including
direct and indirect costs of raw materials and
consumables, wages and salaries, rent and
leasing and depreciation of production plant.

Production costs also recognise amortisation of
capitalised development and research costs and
the development costs that do not fulfil the
criteria for capitalisation.

Write-down is recognised in connection with
expected losses on project contracts.

Distribution costs

Distribution costs recognise costs incurred for
distribution of goods sold during the year and for
sales campaigns carried out during the year.
Distribution costs also recognise costs of the
sales personnel, advertising and exhibition costs
and amortisation.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding Management and
administration of the group, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses etc and related
amortisation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultat af kapitalandele i dattervirksomheder
og associerede virksomheder

| selskabets resultatopgerelse indregnes den
forholdsmaessige andel af dattervirksomheder og
associerede virksomheders resultat efter fuld
eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrgrende skattemaessige underskud. De sambe-
skattede selskaber indgadr i acontoskatte-
ordningen.

11

Investments in subsidiaries and associates

The proportional share of results of subsidiaries
and associates after full elimination of
intercompany profits/losses and deduction of
amortised goodwill is recognised in the company'’s
income statement.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.

Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that can be attributed to entries
directly to the equity.

The company is jointly taxed with wholly owned
Danish and foreign subsidiary enterprises. The
current Danish corporation tax is distributed
between the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with refund regarding taxable losses.
The jointly taxed companies are included in the
tax-on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den vurderede gkonomiske brugstid,
der er vurderet til 5 ar.

Patenter og licenser males til Kkostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende patent-
periode, og licenser afskrives over aftale-
perioden, dog maksimalt 5 ar.

Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Materielle anlagsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restveaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Produktionsanlaeg og maskiner...........ccoeevvvinen..

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........cccovvvviiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years.

Patents and licences are measured at the lower
of cost less accumulated amortisation or the
recoverable amount. Patents are amortised over
the residual patent term and licences are
amortised over the term of the agreement,
however, no more than 5 years.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Tangible fixed assets

Production plant and machinery, other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and write-downs.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Restveaerdi
Residual value

Brugstid
Useful life

............................ 3-5ar 0%
............................ 3-5ar 0%
............................ 10 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Leasingkontrakter

Leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing og ogvrige lejeaftaler indregnes i
resultatopgerelsen over kontraktens labetid.
Selskabets samlede forpligtelse vedrarende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder males i moderselskabets
balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder males i balancen til den
forholdsmaessige andel af virksomhedernes regn-
skabsmaessige indre vaerdi opgjort efter moder-
selskabets regnskabspraksis med fradrag eller
tillaeg af urealiserede koncerninterne avancer og
tab og med tillaeg eller fradrag af resterende
vaerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksom-
heder og associerede virksomheder overfares
under egenkapitalen til reserve for nettoopskriv-
ning efter den indre vaerdis metode i det omfang,
den regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien. Ved kgb af dattervirksomheder
anvendes overtagelsesmetoden, jf. beskrivelse
ovenfor under koncernregnskabet.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmaessig indre vaerdi males
til 0 kr. og et eventuelt tilgodehavende hos disse
virksomheder nedskrives med moderselskabets
andel af den negative indre veaerdi, i det omfang
det vurderes som uerholdeligt. Safremt den
regnskabsmaessige negative indre vaerdi over-
stiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser i det omfang,
modervirksomheden har en retlig eller faktisk for-
pligtelse til at daekke dattervirksomheder og asso-
cierede virksomheders underbalance.

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.
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Lease contracts

Lease contracts are considered to be operating
leases. Payments related to operating leases and
other rental agreements are recognised in the
income statement over the term of the contract.
The company's total liability relating to
operating leases and rental agreements is
disclosed as contingencies etc.

Fixed asset investments

Investments in subsidiary and associated
enterprises are measured in the parent company
balance sheet under the equity method.

Investments in subsidiary and associated
enterprises are measured in the balance sheet at
the proportional share of the enterprises’
carrying equity value, calculated in accordance
with the parent company’s accounting policies
with deduction or addition of unrealised
intercompany profits or losses and with addition
or deduction of the residual value of positive or
negative goodwill calculated in accordance with
the acquisition method.

Net revaluation of investments in subsidiary and
associated enterprises is transferred under the
equity to reserve for net revaluation under the
equity value method to the extent that the
carrying amount exceeds the acquisition value.
The acquisition method is used on purchase of
subsidiary enterprises, see description above
under consolidated financial statements.

with a negative carrying equity value are
measured to DKK 0 and any amounts due from
these enterprises are written down by the parent
company’s share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds
accounts receivable, the residual amount is
recognised under provision for liabilities to the
extent that the parent company has a legal or
actual liability to cover the deficit.

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger

Varebeholdninger males til standardkostpris efter
FIFO-princippet. | tilfeelde, hvor nettorea-
lisationsvaerdien er lavere end kostprisen, ned-
skrives til denne lavere veerdi.

Standardkostpris for handelsvarer samt ravarer og
hjelpematerialer opgeres som anskaffelsespris
med tillaeg af hjemtagelsesomkostninger.

Standardkostpris for fremstillede faerdigvarer
samt varer under fremstilling omfatter kostpris
for ravarer, hjaelpematerialer, direkte lgn og
direkte produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgares som salgspris med fradrag af feerdiggerel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsaettes under hen-
syntagen til omsattelighed, ukurans og udvikling i
forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgransningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Udbytte
Udbytte, som forventes udbetalt for
indregnes som en gaeldsforpligtelse.

aret,

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser samt udskudt
skat.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa
2 ar. De hensatte forpligtelser males og indregnes
pa baggrund af erfaringerne med garantiarbejder.
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Inventories
Inventories are measured at standard cost using
the FIFO-principle. If the net realisable value is
lower than cost, write-down is provided to the
lower value.

The standard cost of merchandise as well as raw
materials and consumables is calculated at
acquisition price with addition of transportation
and similar costs.

The standard cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct payroll costs and direct
production costs.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Dividend
The expected payment of dividend for the year is
recognised as a liability.

Other provisions for liabilities
Provisions for liabilities include the expected
cost of warranty commitments and deferred tax.

Warranty commitments include liabilities for
improvement of work within the warranty period
of 2 vyears. The provision for liabilities is
measured and recognised on the basis of
experience with warranty work.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geaeldsforpligtelser
Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Andre gaeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede og associerede virksom-
heder samt anden gaeld, males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Periodeafgraensningsposter, passiver

Under periodeafgransningsposter indregnet under
passiver indgar modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.
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Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. A change in the
deferred tax, which is a result of changes to tax
rates, is recognised in the income statement with
the exception of items that are taken directly to
equity.

Liabilities
Other liabilities are measured at amortised cost
equal to nominal value.

Other liabilities which include debt to suppliers,
affiliates and associates and other debt are
measured at amortised cost which usually corre-
sponds to the nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geaeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Ved indregning af udenlandske dattervirksom-
heder, der ikke er selvstaendige enheder, men er
integrerede enheder, omregnes monetare poster
til balancedagens kurs. lkke-monetaere poster
omregnes til kursen pa anskaffelsestidspunktet
eller pa tidspunktet for efterfalgende op- eller
nedskrivning af aktivet. Resultatopggrelsens
poster omregnes til transaktionsdagens kurs, idet
poster afledt af ikke-monetaere poster dog om-
regnes til historiske kurser for den ikke-monetaere
post.

Opfylder de udenlandske datter- og associerede
virksomheder kriterierne for selvstaendige en-
heder, omregnes resultatopggrelserne til en gen-
nemsnitlig valutakurs for maneden, og balance-
posterne omregnes til balancedagens valuta-
kurser. Kursdifferencer, opstaet ved omregning af
udenlandske dattervirksomheders egenkapital ved
arets begyndelse til balancedagens valutakurser
samt ved omregning af resultatopgarelser fra gen-
nemsnitskurser til balancedagens valutakurser,
indregnes direkte pa egenkapitalen.

16

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

On recognition of foreign subsidiaries that are
not independent entities, but integrated entities,
monetary items are translated at the exchange
rate on the balance sheet date. Non-monetary
items are translated at the rate at the time of
acquisition or at the time of subsequent
revaluation or writedown of the asset. The items
of the income statement are translated at the
rate on the transaction date, items derived from
non-monetary items being translated at the
historic rates of the non-monetary item.

The income statements of foreign subsidiary
enterprises and associates fulfilling the criteria
for being independent entities are translated at
an average exchange rate for the month and
balance sheet items are translated at the rate of
exchange on the balance sheet date. Exchange
differences arising from translation of the equity
of the foreign subsidiaries at the beginning of
the year to the rates of the balance sheet date
and from translation of income statements from
average rate to the rates of the balance sheet
date are recognised directly in the equity.
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PENGESTROMSOPGORELSE

Pengestromsopggrelsen viser selskabets penge-
streamme for aret fordelt pa driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for aret,
arets forskydning i likvider samt likvider ved arets
begyndelse og slutning.

Pengestramme fra driftsaktivitet:

Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestramme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and liquid funds.
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ACCOUNTING POLICIES
NOGLETAL
De i hoved- og nggletalsoversigten anfarte

nogletal er beregnet saledes:

Overskudsgrad:
Driftsresultat x100

Nettoomsaetning

Afkastningsgrad:
Resultat far skat x100

Gennemsnitlige aktiver

Soliditetsgrad:
Egenkapital, ultimo x 100

Passiver i alt, ultimo

Egenkapitalforrentning:
Resultat efter skat x100

Gennemsnitlig egenkapital
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KEY FIGURES

The key figures are prepared in accordance with
the guidance of Den Danske Finansanalytiker-
forening on “Recommendation & Key Figures”.
Reference is made to survey of principal figures
and key figures concerning the formula for
calculation of individual key figures.

Profit margin:
Operating profit x100

Net revenue

Rate of return:
Profit before tax x 100

Avg. assets

Solvency ratio:
Equity, end of period x100

Total liabilities, end of period

Return on equity:
Profit after taxx100

Avg. equity
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS LOSS

DistributionsomKkostNiNger......ccovviiiiiiiiiiiiiiiiiiiiiiieiaeens

Distribution costs

Administrationsomkostninger......c.covviiiiiiiiiiiiiiiiiiiinnenn.

Administrative expenses

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Resultat af kapitalandele i tilknyttede og associerede virksom-

Result of equity investments in group and associat

Finansielle indtagter.....coovviiiiiiiiiiiiiiiii i cecieeenes

Financial income

Finansielle omKostNiNger......cccvveiiiiiiiiiieieiieieineenenneenns

Financial expenses

RESULTAT FOR SKAT ..o

PROFIT BEFORE TAX

SKat af Arets resULtat. . ..v.eveieeieeiiiniinieneeneeneeneeneeneeneens

Tax on profit/loss for the year

ARETS RESULTAT....uiiiiiiiiineiieiieeietie et eieeieeeaeennens

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........ccceevvevenenenennnn.

Proposed dividend for the year

Overfart resultat.....c.c.ceeeeiiiiiiiiiiiiiiiiiiiiiierrreeeeeeees

Accumulated profit

Note

2015

kr.

DKK
35.546.731

-13.675.997

-14.504.995

7.365.739

529.307

327.209

-829.585

7.392.670

-1.788.800

5.603.870

5.500.000

103.870

5.603.870

19

2014
tkr.
DKK '000

33.500

-10.474

-14.967

8.059

1.049

579

-1.182

8.505

-1.683

6.822

6.500

322

6.822
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2015 2014

ASSETS kr. tkr.
DKK DKK ‘000

Erhvervede immaterielle anlaagsaktiver........cccevvvviiiininnnn.. 1.304.216 1.980

Intangible fixed assets acquired

Immaterielle anlaegsaktiver..........c..ccoiiiiiiiiiiiiiiiiiin., 4 1.304.216 1.980

Intangible fixed assets

Produktionsanlaeg og maskiner.........ccvvviiviiiiiiiiiiiiinenannnn. 740.271 796

Production plants and machinery

Andre anlaeg, driftsmateriel og inventar..........ccccccevviiinnnn... 624.974 752

Other plants, machinery, tools and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiieeee, 1.133.954 598

Leasehold improvements

Materielle anlaagsaktiver.........ccovvviiiiiiiiiiiiiiiiiiiiiiennens 5 2,499.199 2,146

Tangible fixed assets

Kapitalandele i tilknyttede virksomheder.........cccccevvvnenann... 1.724.289 1.790

Fixed asset investments

Kapitalandele i associerede virksomheder..........cccccevvvnveenn... 88.460 0

Acquisition cost, beginning of year

Lejedepositum og andre tilgodehavender..........cccccevvvnvenenn... 408.529 392

Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiinienne.. 6 2.221.278 2.182

Fixed asset investments

ANLAEGSAKTIVER......oiiiii it 6.024.693 6.308

FIXED ASSETS

Ravarer og hjalpematerialer........ocovviveiiiiiieieniniieneneneennns 13.181.219 11.502

Raw materials and consumables

Varer under fremstilling ......coceeiiiiiiiiiiiiiiiiiiiiiiiiieeenanenns 560.810 384

Work in progress

Fremstillede faerdigvarer og handelsvarer..........ccccccvvvveenn... 9.488.708 5.893

Finished goods and goods for resale

Varebeholdninger.........ccoouiiiiiiiiiiiiiiiii e ee e 23.230.737 17.779

Inventory

Tilgodehavender fra salg og tjenesteydelser...........c...cceeeee. 15.149.312 20.489

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 11.417.705 8.964

Receivables from group enterprises

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiiie 2.384.820 866

Other receivables

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiieiieeaenn 571.386 324

Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiieieieeneeneeaneens 29.523.223 30.643

Accounts receivable
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

|1 7A% (e (=] AP

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER. ..ot
ASSETS

Note 2015
kr.
DKK

740.381

53.494.341

59.519.034

21

2014
tkr.
DKK '000

4.249

52.671

58.979
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeerireeieiieeeenieeeenneeeenneenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......ccceveiinnnnnn...

Provision for deferred tax

Andre hensatteforpligtelser.......ccoovviviiiiiiinnenann...

Other provisions for liabilities

HENSATTE FORPLIGTELSER...........ccccoiiiiiiinin.

PROVISION FOR LIABILITIES

Geeld til pengeinstitutter.......ccovvviiiiiiiiiininennnne.

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccceeueeen..

Payables to group enterprises

SelskabssKat, . ooeeiiiiiiiiiiiiiiii e

Corporation tax

Anden gaeld...coeneiiiiiiiiii e

Other liabilities

Periodeafgraansningsposter.......ccvveieiiiiieininnnennns

Accruals and deferred income

Foreslaet udbytte for regnskabsaret......................

Proposed dividend for the year

Kortfristede geaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.......cciiiiiiiiiiiiiiins

LIABILITIES

PASSIVER.....coiviiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ejerforhold

Ownership

Note

10

2015
kr.

DKK
520.000

20.414.771

20.934.771

410.459

175.000

585.459

4.581.982

7.629.216

12.730.258

1.950.930

5.587.484

18.934

5.500.000

37.998.804

37.998.804

59.519.034

22

2014
tkr.
DKK '000
520

20.254

20.774

519

155

674

3.009

6.202

10.579

1.851

9.378

12

6.500

37.531

37.531

58.979
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Arets resultat........oeuveieviniiiiieiiei e,
Profit for the year

Arets afskrivninger tilbagefart..........cccoeuveuiininienennen.
Reversed depreciation of the year

Profit from affiliates

Skat af arets resultat tilbagefart.........cocoevvvevevevnenenen.
Reversed tax on profit for the year

DVrige regUlEriNGEr .. .viiiieiiiii it eiieeiieeeieeaanas
Other adjustments

Betalt selskabsskat.......ooevererieiiieiiniiniiiiierenenenennnns
Corporation tax paid

Z&ndring i varebeholdninger.......c..cooiiiiiiiiiiiiiiiinnn,
Change in inventory

Zndring i tilgodehavender.......c.c.cooiiiiiiiiiiiiiiiiinnn,
Change in accounts receivable

Zndring i kortfristet gaeld (ekskl. bank, skat og udbytte)
Change in current liabilities (excl. bank, tax and dividend)

PENGESTROMME FRA DRIFTSAKTIVITETER.................
CASH FLOWS FROM OPERATING ACTIVITIES

Kgb af immaterielle anlaegsaktiver..........ccoovvvviinnen..
Purchase of intangible fixed assets

Kagb af materielle anlaegsaktiver........cccooeviiiiiiiiinnnn..
Purchase of tangible fixed assets

Kab af finansielle anlaegsaktiver........cccooeviiiiiiiiinnen..
Purchase of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET...........
CASH FLOWS FROM INVESTING ACTIVITIES

Betalt udbytte i regnskabsaret.........cocvevevevrinininennnn.
Dividend paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET..........
CASH FLOWS FROM FINANCING ACTIVITIES

ZANDRING | LIKVIDER.......cccoiviiiiiiiiiiiiiiiiiiiiiiene,
CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. Januar......cceeeeieieiieeernneerenneeeenneeeenneenes
Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER..............ccoiiiiiiiii,
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2015
kr.
DKK

5.603.870

1.497.347

-575.934

1.788.801

518.763

-1.656.632

-5.451.899

1.120.104

-206.353

2.638.067

-122.407

-1.052.188

-45.629

-1.220.224

-6.500.000

-6.500.000

-5.082.157

1.240.556

-3.841.601

23

2014
tkr.
DKK '000

6.822

1.393

-1.049

1.686

2.259

-1.294

6.846

-13.230

-3.974

-541

-569

-817

0

-1.386

-3.600

-3.600

-5.527

6.767

1.240
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NOTER
NOTES

Finansielle indtaegter
Financial income
Tilknyttede virksomheder..
Group enterprises

Finansielle indtaegter i @vrigt......ccovvviiiiiiiiiiiiiiiiiiiiiiieeaees

Other interest income

Finansielle omkostninger
Financial expenses
Tilknyttede virksomheder..
Group enterprises

Finansielle omkostninger i
Other interest expenses

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

[V o =) APPSR

Beregnet skat af arets skattepligtige indkomst......................
Calculated tax on taxable income of the year

Regulering af udskudt skat

Adjustment of deferred tax

2015
kr.
DKK

83.969

243.240

327.209

333.592

495.993

829.585

1.897.836

-109.036

1.788.800

2014
tkr.
DKK '000

128

451

579

517

665

1.182

1.683

1.683

24

Note
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NOTER
NOTES

Note
Immaterielle anlaegsaktiver 4

Intangible fixed assets

Erhvervede im-
materielle anlags-

aktiver
Intangible fixed
assets acquired

KOStpris 1. Januar 2015, . .ceiiiiiiiittiiiiiiiittteteaiieeeeeeeennnaneeseessnnnneeseannnns 4.454.794
Cost at 1 January 2015

B I (o 13T PP 122.407
Addition

Kostpris 31. december 2015.......cocuiiitiiitiiitieitieiteenteeneeeneeeneeeneeaneeaneens 4.577.201
Cost at 31 December 2015

Afskrivninger 1. Januar 2015 .. .ciieiiiiiiiiii it reietreitereneeerenaeeaanaeennnes 2.475.137
Amortisation at 1 January 2015

Arets afsKIIVIINGEr ..u.vnie it e e eaees 797.848
Depreciation

Afskrivninger 31. december 2015.... ..o e 3.272.985

Depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.........ccovviiiiiiiiiiiiiiiinnnennnnn. 1.304.216
Carrying amount at 31 December 2015
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2015......ccccvviviiviiinnnennnnn.
Cost at 1 January 2015

Disposal
Kostpris 31. december 2015............c...ccueen
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015..............
Depreciation and write-down at 1 January 2015
Tilbagefarsel af afskrivninger pa afhaendede
AKEIVEL et
Reversal of depreciation of assets disposed of

Arets afskrivninger ........ccooveviiiiniiiiniinnnnnn.
Depreciation

Af- og nedskrivninger 31. december 2015.....

Depreciation and write-down at 31 December 2015

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

Produktionsanlaeg

og maskiner
Production plants

Andre anlaeg,
driftsmateriel og

inventar
Other plants,

and machinery machinery, tools

2.055.743

220.390

-446.235

1.829.898

1.259.434

-385.551

215.744

1.089.627

740.271

and equipment
4.087.939
209.901
-16.646

4.281.194

3.335.701

-16.646

337.165

3.656.220

624.974

Indretning af

lejede lokaler
Leasehold
improvements

1.520.791
682.581
0

2.203.372

922.828

0

146.590

1.069.418

1.133.954
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NOTER
NOTES

Note
Finansielle anlaegsaktiver 6

Fixed asset investments

Kapitalandele i til-Kapitalandele i as- Lejedepositum og
knyttede virksom-socierede virksom- andre

heder heder tilgodehavender
Fixed asset Acquisition cost, Rent deposit and
investments beginning of year other receivables

Kostpris 1. januar 2015.....ccceviiiiiiiiiniinnnnnnnn. 881.734 0 392.356
Cost at 1 January 2015

TilgaNg e e 521 45.105 19.150
Addition

AfQaNG. . i e 0 0 -2.977
Disposal

Kostpris 31. december 2015............cc.cee..... 882.255 45.105 408.529
Cost at 31 December 2015

Opskrivninger 1. januar 2015.......ccccvvvveinnennnn. -1.029.226 0

Revaluation at 1 January 2015

Valutakursregulering til ultimokurs................ -32.961 89.982

Exchange adjustment at closing rate

Arets opskrivninger ..........cccoveviiiiniiiiniininnen. -98.974 -46.627

Revaluation and write-down for the year

Opskrivninger 31. december 2015............... -1.161.161 43.355

Revaluation at 31 December 2015

Saldo ultimo.......ccooiiiiiiiiiiiiiii -278.906 88.460 408.529
Amount at 31 December 2015

Underbalance, tilgodehavender-.................... 2.003.195 0
Regnskabsmaessig veerdi 31. december 2015.. 1.724.289 88.460 408.529

Carrying amount at 31 December 2015

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital Arets resultat Ejerandel

Company Equity Profit for Ownership
the year

Fire Eater spol.s.r.o, Tjekkiet..........cccvunneene. 467.475 329.661 100 %

Fire Eater Polska, Polen........ccoevvvvvvvininnnnn. 2.861.180 1.062.967 52 %

Ineros Ltd., Rusland........ccvvvviviiiiiiinnnnnnnnn 1.440.933 -221.493 50 %

Fire Eater Norway AS, Norge..........ccevvvvennnn -2.691.800 -379.698 51 %

Fire Eater Ltd, Ireland, Irland....................... 2.075 -5.682 70 %
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NOTER
NOTES

Note
Kapitalandele i associerede virksomheder (kr.)
Investments in associates (DKK)
Navn og hjemsted Egenkapital Arets resultat Stemme- og
Company Equity Profit for ejerandel
the year Ownership
Fire Dam SP Z 0.0., Polen........cceevevenennnenn... 176.921 -93.254 50 %
Egenkapital 7
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......civiiiiiiiiiiiiiiiiiienaene. 520.000 20.253.880 20.773.880
Equity at 1 January 2015
Valutakursreguleringer.....oooveviieeiriiniiriieerenneeeennnennn. 57.021 57.021
Foreign exchange adjustments
Forslag til arets resultatdisponering............ccceeeveven.n.. 103.870 103.870

Proposed distribution of profit

Egenkapital 31. december 2015..........cccceviiiininnnen.. 520.000 20.414.771 20.934.771
Equity at 31 December 2015

Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.
The share capital has not been changed in the past 5 years.

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:

Share capital:

A-aktier, 520.000 stk. @anom. T Kr..ooeeiiiiiiiiiiiiiiiiiiiiiianes, 520.000 520

520.000 520



|IBDO ?

NOTER
NOTES

Note
Eventualposter mv. 8
Contingencies etc.
Eventualaktiver
Contingent
Selskabet har til fordel for tredjemand stillet bankgarantier og betalingsgarantier for i alt 532
tkr.
The company has in advance of third parties provided bankguarantees and payment guarantees in total DKK('000)
532.
Operationel leasing
Operational lease
Selskabet har indgaet operationelle leje- og leasingaftaler med en gennemsnitlig arlig
leasingydelse pa 481 tkr. Leasingkontrakterne har en restlgbetid pa 46 maneder med en
samlet restleasingydelse pa 1.687 tkr.
The company has entered into operating rental and lease agreements with an average annual lease payment of
DKK('000) 481. The lease contracts have a residual of 46 months with a total residual rental and lease payment of
DKK ('000) 1.687.
Selskabet har udover operationelle leje- og leasingkontrakter indgaet operationelle
huslejeaftaler med en restlabetid pa 6 maneder og gennemsnitlig arlig huslejeforpligtelse pa
2.138 tkr.
The company has besides the operating rental and lease agreements entered into operation agreements regarding
rent with a residual of 6 months and a average annual rent payment of DKK('000) 2.138.
Heeftelse i sambeskatningen
Selskabet haefter solidarisk sammen med moderselskabet og de @vrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering af moms.
Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Fire Eater
Holding A/S, der er administrationsselskab for sambeskatningen.
Joint liabilities
The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.
Tax payable of the group’s jointly taxed income is stated in the annual report of Fire Eater Holding A/S, which
serves as management company for the joint taxation.
Pantsatninger og sikkerhedsstillelser 9

Charges and securities
Selskabet har over for pengeinstitut stillet sikkerhed for gaeld via forsikringspolice med 10.000

tkr.
The company has provided security for bank debt in form of insurance policy of DKK('000) 10.000.
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NOTER
NOTES

Note

Ejerforhold 10
Ownership

Falgende aktionaerer er noteret i selskabets aktionarfortegnelse med en ejerandel over 5% af
selskabskapitalen:

The following shareholder is recorded in the company's register of shareholders owning a share larger than 5% of
the share capital:

Fire Eater Holding A/S
Munkebakke 10
Esbanderup

3230 Graested



