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Det or vores apfattelse, at arsregnskabet glver
et retvisende bllleds ef selskabets ektiver, pas-

siver og finensielle stlling pr. 31. december
2015 semt of resultatet of selskebets aktivite-
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report 21016

The Board of Directors and the Executive
Board have discussed and epprovad the
annuel report of Wirth Industr] Danmark A/S
for the financlal year 1 Januery - 37 December

2016,

The ennual report Is In accordance
with the Danish Statements Act.

W our the financial stataments giva a

trua and falr view of the Company's finanelal
position st 37 Decembar 2015 and of the
results of the Company's operations for the
financlel yser 1 Jenuary - 31 December 2015.
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Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Wiirth Industri Danmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Wiirth
Industri Danmark A/S for regnskabsaret 1.
januar - 31. december 2015, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

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 inter-
ne kontrol, som ledelsen anser ngdvendig for

at udarbejde et &rsregnskab uden vasentlig 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 udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.
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To the shareholders of Wiirth Industri
Danmark A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Wirth Industri Danmark 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 a summary of significant 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 and for such internal control
that Management 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 under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklaringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, 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 revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede praesenta-
tion 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.

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 ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

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

Kebenhavn, den 16. juni 2016
Copenhagen, 16 June 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
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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 the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company'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 Company'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 evaluating 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.

Our audit has not resulted 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.

Lisé!\\gﬁwné_%ﬁ?er Ha‘“"@) %m

statsaut. revisor
State Authorised Public Accountant

statsaut. revisor
State Authorised Public Accountant
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Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvr No.

Stiftet/estaviished
Hjemstedskommune/registered office
Regnskabsar/financial year

Hjemmeside/website

Telefax/relefa

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Wirth Industri Danmark A/S
Merkurvej 5, 6000 Kolding

59 6543 14

23. juli 1948723 July 1948

Kolding

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

http://www.wuerthindustri.dk
+45 44 8591 88
Svein Oftedal, formand/chairman

Rainer Blrkert
Marc Strandquist

Anders Gram Simonsen
Christian Kjaer Madsen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Hoved- og nagletal
Financial highlights
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[ DKK'000 2015

2014 2013 2012 2011 |

Hovedtal
Key figures

Bruttofortjeneste 2.345
Gross margin

Resultat af primaer drift -18.613
Operating profit/loss

Resultat af finansielle poster -1.637
Net financials

Arets resultat -167.912
Profit/loss for the year

14,230 16.106 46.177 48.144
-4.414 808 -4.115 -12.066
-4.428 -6.816 -6.690 -46.336

-75.157 -36.218 -115.421 -55.931

Balancesum 104.800
Total assets

Egenkapital -71.625
Equity

166.549 196.919 200.370 235.835
17.517 -13.395 -10.480 45.842

Negletal

Financial ratios

Afkastningsgrad -13.7%

Return on assets

Soliditetsgrad N/A %
Solvency ratio

-2,4% 0.4% -19% -4.5%

10,5% N/A % N/A % 19,4 %

Gennemsnitligt antal fuldtidsbe-
skaftigede 39

Average number of employees

28 28 83 103

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 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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Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Wirth Industri Danmark A/S er moderselskab
for: Wirth Industri Norge, Arvid Nilsson
Sverige AB, Arvid Nilsson Norge samt Arvid
Nilsson Logistics & Trade i Shanghai, Kina.

Waurth Industri Danmark A/S, der skiftede navn
pr. 1. oktober 2014 fra tidligere Arvid Nilsson
A/S, er ejet er Wiirth International AG Schweiz.

Selskabet er en hejt specialiseret handels-
virksomhed inden for befaestelsesmaterialer;
standard og non-standard, samt C parts til den
industrielle sektor; Vind Industrien, Olie & Gas
Sektoren, den Maritime sektor, den generelle
fremstillingsindustri, Procesindustrien samt til
stalkonstruktions virksomheder.

Wirth Industri Danmark A/S fungerer som total-
leverander og tilbyder mere end 1,4 mio. vare-
artikler.

Selskabet tilbyder ferende l@sninger inden for
VMI, Kanban, RFID og Vending og tager aktivt
del i kundernes hverdag.

I slutningen af 2014 gennemferte selskabet en
sterre omstrukturering, hvor Arvid Nilssons
tidligere divisionsstruktur for henholdsvis
industri og retail blev splittet op til selvstan-
dige selskaber.

Transitionen har sat sit prag pa forretningen i
2015, hvor selskabet har gennemgaet store
savel organisatoriske samt systemmaessige
forandringer, der alle har pavirket selskabets
drift samt resultat.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttofortjeneste i Wiirth Industri
Danmark A/S blev 2,3 mio. kr. mod 14,2 mio.
kr. i 2014. Resultat for finansielle poster blev
-18,6 mio. kr. mod -4,4 mio. kr. i 2014.

Arets resultat pa -167,9 mio. kr. i 2015 mod
-75,2 mio. kr. i 2014 er kraftigt pavirket af
negative resultater af kapitalandele i dattersel-
skaber, som til trods for en eget omsatning er
kommet ud med utilfredsstillende resultater.
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The Company's business review

Wirth Industri Danmark A/S is the parent
company of: Wirth Industri Norge, Arvid
Nilsson Sverige AB, Arvid Nilsson Norge as well
as Arvid Nilsson Logistics & Trade in Shanghai,
China.

Warth Industri Danmark A/S changed its name
from Arvid Nilsson A/S on 1 October 2014.
Wirth International AG Switzerland is the
owner of Wirth Industri Danmark A/S.

The Company is a highly specialized trading
enterprise within fastening material, standard
as well as non-standard, C parts for the
industry - such as the wind power industry, oil
& gas, maritime, the general manufacturing
industry, the process industry as well as the
general metal working industry.

Wurth Industri Danmark AS is full-line supplier
and offers more than 1.4 million items.

The Company offers leading solutions within
VMI, Kanban, FRID and Vending, and actively
takes part in the customers’ everyday life.

At the end of 2014, the Company made a
comprehensive restructuring according to
which Arvid Nilssons' former divisional
structure for industry and retail, respectively,
was split into independent companies.

This transition impacted the business in 2015,
during which the Company underwent
considerable organizational as well as system-
related changes that affected the Company’s
operations and results.

Financial review

Gross profit of Wirth Industri Danmark A/S
totalled DKK 2.3 million as against DKK 14.2
million in 2014. Profit before financial income
and expenses totalled a negative DKK 18.6
million as against a negative DKK 4.4 million in
2014

Net loss of DKK 167.9 million in 2015
compared to a loss of DKK 75.2 million in
2014 is significantly reduced by negative
results from investments in subsidiaries, which
despite increased revenue realised
unsatisfactory results.
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Kapitalberedskab

Egenkapitalen pr. 31. december 2015 udger
71,6 mio. kr. mod 17,5 mio. kr. i 2014.

Selskabets moderselskab, Wirth International
AG, stiller en vaesentlig kreditramme til radig-
hed med henblik pa at understotte selskabets
planlagte aktiviteter det kommende ar. Selska-
bets fortsatte drift er sdledes afhangig af, at
moderselskabet stiller den fornedne finansie-
ring og likviditet til radighed, saledes at selska-
bet kan realisere de lagte budgetter for 2016
og frem. Selskabet har modtaget en stotte-
erkleering fra moderselskabet, hvor i de
beretter, at de vil deekke selskabets labende
driftstab samt sikre, at selskabet har en
egenkapital som minimum modsvarer
selskabskapitalen.

Wdrth Finance International B.V. har skriftligt
erklaeret over for selskabet, at man ikke vil
kraeve sine 1an indfriet i 2016, medmindre
selskabet har midler hertil. Moderselskabet har

erklaeret, at det er i moderselskabets interesse,

at selskabet er i stand til at imedeg3 alle
finansielle forpligtelser i hele 2016.

Ledelsen er bekendt med, at Wirth Industri
Danmark A/S har tabt mere end 50% af
selskabskapitalen pr. 31. december 2015.
Dette forhold vil blive adresseret og behandlet
pa selskabets ordinare generalforsamling. Det
er bestyrelsens og ledelsens forventninger, at
selskabskapitalen retableres via kapitaltilfersel
fra moderselskabet i 2016.

Malsatninger og forventninger for det
kommende ar

Fokus fra selskabets ledelse i 2016 vil veere
rettet mod at fa etableret en stabil og
voksende kundeplatform, der skal veere
grundstammen i de kommende &rs organiske
vaekst.

Selskabet ser markedsvaksten som stabil til
moderat stigende, og selskabets ledelse
forventer saledes ikke det store udsving i
kundeaktiviteten sammenlignet med 2015.
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Capital resources

Equity amounted to a negative DKK 71.6
million at 31 December 2015 against a positive
DKK 17.5 million in 2014.

The Company's parent company, Wiirth
International AG, has made a significant credit
facility available to support the Company’s
planned operations in the coming year. The
continued operations of the Company is
therefore dependent on the parent company
making the necessary financing and cash
available to the Company, thereby enabling the
Company to realise the budgets for 2016 and
onwards. The Company has received a letter of
support from the parent company in which the
parent company undertakes to cover the
Company's current operating losses and
ensure that the Company's equity, as a
minimum, corresponds to the share capital.

Wirth Finance International B.V. has declared
to the Company in writing that it will not
request the Company to repay its loans in
2016, unless the Company has sufficient
funds. The parent company has declared that it
is in the best interest of the parent company
that the Company is able to discharge all its
financial obligations throughout 2016.

Management is aware that Warth Industri
Danmark A/S has lost more than 50% of the
share capital at 31 December 2015. This issue
will be addresses and discussed at the
Company's ordinary general meeting. The
Board of Directors and Management expect
that the share capital will be restored by capital
injection from the parent company in 2016.

Targets and expectations for the year ahead

In 2016, Management will focus on the
establishment of a stable and growing
customer platform which is to form the basis
for the organic growth in the years to come.

Market growth is stable tending to a moderate
increase, and the Management of the Company
thus expects customer activities not to
fluctuate considerably compared with 2015.
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Seerlige risici

Valutarisici

Udsving pa de internationale valutamarkeder,
da der hovedsagelig handles i DKK, EUR og
uSD.

Kursrisici, der relaterer sig til investeringer i
datterselskaber i udlandet, afdakkes som
hovedregel ikke, idet det er selskabets opfat-
telse, at en Iebende kurssikring af sadanne
langsigtede investeringer ikke vil vaere optimal
ud fra en samlet risiko og omkostningsmaessig
betragtning.

Kreditrisici

Selskabets kreditrisici knytter sig primaert til
finansielle aktiver indregnet i balancen.
Selskabets politik for at lebe kreditrisici
medferer, at alle sterre kunder og andre
samarbejdspartnere lgbende kreditvurderes.

Pavirkning af det eksterne miljg

Vi betragter vores direkte miljgpavirkning som
begranset. Efter vores mening er den sterste
udfordring emissioner fra transport af varer. Vi
arbejder kontinuerligt pa at forbedre vores
miljpindsats, og vi fokuserer pa at reducere de
skadelige pavirkninger fra transport.

Begivenheder efter balancedagen

Der er ikke indtruffet betydningsfulde
handelser efter regnskabsadret afslutning.

Wirth Industri Danmark A/S
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Special risks

Exchange rate risks

Foreign currency fluctuations on the
international currency markets as trading
primarily takes place in DKK, EUR and USD.

Foreign currency risks relating to investments
in subsidiaries abroad are generally not hedged
as in the opinion of the Company, regular
hedging of such long-term investments would
not be expedient taking a general risk and cost
assessment into consideration.

Credit risks

The Company's credit risks primarily relate to
financial assets recognised in the balance
sheet. Company policy in respect of credit risks
implies that all major customers and other
cooperators are credit rated on an ongoing
basis.

Impact on the external environment

We consider the direct environmental impact
to be limited. In our view, our main challenge is
the emission from the transportation of goods.
We continuously strive at improving our
environmental efforts and focus on reducing
the impact from transportation.

Post balance sheet events

There have been no significant events after the
financial year ended.
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Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and impairment of property, plant and equipment
Andre driftsomkostninger

Other operating expenses

Resultat af primaer drift

Operating profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Proposed proft appropriation/distribution of loss
Overfert resultat

Retained earnings/accumulated loss

Wiirth Industri Danmark A/S
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2015 2014
2.345 14.230
-20.765 -18.429
-193 =129

0 -86
-18.613 -4.414
-153.398 -69.690
3.538 924
-5:175 5,357
-173.648 -78.532
5.736 3.375
-167.912 -75.157
-167.912 =15.157
-167.912 =TS
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000 2015 2014
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

7 Materielle anl&gsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar 1.892 197
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 23 0
Leasehold improvements
1.915 197
8 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder 68.939 136.994
Investments in group entities
Andre tilgodehavender 602 506
Other receivables
69.541 137.500
1{lr\iaat.]s.c.v‘lxtivurer ialt 71.456 137.697
otal non-current assets
Omseatningsaktiver
Current assets
Varebeholdninger
Inventories
Fremstillede feerdigvarer og handelsvarer 2.272 499
Finished goods and goods for resale
2.272 499
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 24.293 19.900
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 541 297
Receivables from group entities
Tilgodehavende selskabsskat 5.736 3315
Income taxes receivable
Andre tilgodehavender 301 0
Other receivables
9 Periodeafgransningsposter 178 111
Prepayments
31.049 23.683
Likvide beholdninger 23 4.670
Cash
Omseatningsaktiver i alt 33.344 28.852
Total current assets
AKTIVER | ALT 104.800 166.549
TOTAL ASSETS

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11

11

12
13
14

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensettelse vedr. kapitalandele i tilknyttede virksomheder

Provision, investments in group entities

Hensatte forpligtelser i alt

Total provisions

Galdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede galdsforpligtelser
Current portion of long-term liabilities

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Forhold vedrerende finansiering
Issues concerning financing
Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstdende parter
Related parties

Wiirth Industri Danmark A/S
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2015 2014
10.002 10.001
-81.627 7.516
-71.625 17.517
16.265 0
16.265 0
15.000 75.000
15.000 75.000
0 27.000

3.707 3.506
137.568 40.060
3.885 3.466
145.160 74.032
160.160 149.032
104.800 166.549
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2015

Equity at 1 January 2015

Kapitalforhejelse

Capital increase

Arets resultat

Profit/loss for the year

Valutakursregulering

Exchange adjustment

Andre veerdireguleringer af egenkapital
Other value adjustments of equity

Egenkapital 31. december 2015
Equity at 31 December 2015

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

Selskabskapital Overfert resultat lalt
Share capital Retained earnings Total
10.001 7.516 17.517

1 32.795 32.796

0 -167.912 -167.912

0] 2.995 2.995

0 42.979 42.979

10.002 -81.627 =71.625
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Wiirth Industri Danmark A/S
for 2015 er aflagt i overensstemmelse med 3rs-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Undladelse af pengestremsopgerelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgearelse.
Virksomhedens pengestramme indgar i
koncernpengestremsopgerelsen for Wiirth
Group.

Koncernregnskab

I henhold til drsregnskabsloven § 112, stk. 3,
er der ikke udarbejdet koncernregnskab. Ars-
regnskabet for Wirth Industri Danmark A/S og
dets tilknyttede virksomheder indgar i koncern-
regnskabet for Wirth Group.

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 resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes
i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

The annual report of Wiirth Industri Danmark
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 Wirth Group.

Consolidated financial statements

According to section 112(3) of the Danish
Financial Statements Act, no consolidated
financial statements have been prepared. The
financial statements of Wiirth Industri Danmark
A/S and its group enterprises are included in
the consolidated financial statements of Wiirth
Group.

Reporting currency

The financial statements are presented in
Danish kroner.

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udenlandske tilknyttede virksomheder

Udenlandske dattervirksomheder og associere-
de virksomheder anses for at vaere selvstandi-
ge enheder. Resultatopgerelserne omregnes til
en gennemsnitlig valutakurs for maneden, og
balanceposterne omregnes til balancedagens
valutakurser. Kursdifferencer, opstaet ved om-
regning af udenlandske dattervirksomheders
egenkapital ved drets begyndelse til balanceda-
gens valutakurser og ved omregning af resultat-
opgerelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenkapi-
talen.

Kursregulering af mellemvarender med
selvstaendige udenlandske dattervirksomheder,
der anses for en del af den samlede investering
i dattervirksomheden, indregnes direkte i
egenkapitalen. Tilsvarende indregnes
valutakursgevinster og -tab pa |1an og afledte
finansielle instrumenter indgaet til kurssikring
af udenlandske dattervirksomheder direkte i
egenkapitalen.

Ved afhandelse af en selvstaendig udenlandsk
virksomhed reklassificeres den akkumulerede
valutakursregulering fra egenkapitalen til
resultatopgerelsen sammen med gevinsten
eller tabet.

Resultatopgerelsen

Nettoomsatning

Indteqgter fra salg af handelsvarer og faerdig-
varer indregnes i nettoomsatning pa tidspunk-
tet for levering og risikoens overgang, safremt
indtagten kan opgeres palideligt og forventes
modtaget.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtaeg-
ter er med henvisning til arsregnskabslovens
§ 32 sammendraget til en regnskabspost
benavnt bruttofortjeneste.

Wirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

Foreign group entities

Foreign subsidiaries and associates are
considered separate enterprises. Items in such
enterprises' income statements are translated
at the average exchange rates for the month,
and their balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on
translation of the opening equity of such
enterprises at the exchange rates at the
balance sheet date and on translation of the
income statements from the average exchange
rates at the transaction date to closing.

Foreign exchange adjustments of balances with
separate foreign subsidiaries which are
considered part of the investment in the
subsidiary are taken directly to equity. Foreign
exchange gains and losses on loans and
derivative financial instruments designated as
hedges of foreign subsidiaries are also
recognised directly in equity.

On the sale of an integral foreign operation,
the accumulated exchange adjustment is re-
classified from equity to the income statement
together with the gain or the loss.

Income statement

Revenue

Income from the sale of goods and finished
goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

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 sales', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtagter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af anlags-
aktiver.

Andre eksterne omkostninger

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

Af- og nedskrivninger af materielle
anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
materielle anlagsaktiver.

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

Indretning af lejede lokaler

Leasehold improvements

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrorer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, dekla-
rerede udbytter fra andre vaerdipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrerende andre
vardipapirer og kapitalandele, transaktioner i
fremmed valuta, amortisering af finansielle
aktiver og forpligtelser.

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

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.

Depreciation and impairment of property,
plant and equipment

The item comprises depreciation and
impairment of property, plant and equipment.

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:

10 ar/years
3 - 10 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
dividends declared from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til drets resultat, og i
egenkapitalen med den del, som kan henferes
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).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillaeg i henhold til de geel-
dende satser for rentetillag til
administrationsselskabet.

Balancen

Materielle anlaegsaktiver

Materielle anlagsaktiver omfatter indretning af
lejede lokaler, produktionsanla@g og maskiner
samt andre anlag, driftsmateriel og inventar.

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

Fortjeneste eller tab ved salg af materielle
anlagsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindteegter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet.

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

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).

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

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements, production
equipment, machinery and other fixtures and
fittings, tools and equipment.

Items 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.

Gains or losses arising from the sale of items
of property, plant and equipment are
recognised in the income statement under
'Other operating income' or 'Other operating
expenses', respectively. Gains and losses are
calculated by reference to the difference
between the selling price less selling expenses
and the carrying amount at the time of sale.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egen-
kapital, med tillaeg af koncerngoodwill og kon-
cerninterne tab og fradrag af koncerninterne
avancer og eventuel negativ goodwill. Kapital-
andele i virksomheder med negativ indre vaerdi
males til O kr. Virksomhedens forholdsmaessige
andel af en eventuel negativ egenkapital mod-
regnes i tilgodehavender hos kapitalandelen, i
det omfang det er uerholdeligt. Beleb herud-
over indregnes under posten hensatte for-
pligtelser, i det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at
daekke underbalancen.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Ved keb af nye dattervirksomheder eller asso-
cierede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilkebte virksomhe-
ders aktiver og forpligtelser males til dagsveer-
di pa erhvervelsestidspunktet. Der indregnes
en hensat forpligtelse til deekning af omkostnin-
ger ved besluttede omstruktureringer i den er-
hvervede virksomhed i forbindelse med kabet.
Der tages hensyn til skatteeffekten af de fore-
tagne omvurderinger.

Wirth Industri Danmark A/S
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Investments in group entities

Investments in subsidiaries are measured,
using the equity method, at the parent's
proportionate share of such entities' equity
plus goodwill on consolidation and intra-group
losses and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at
DKK 0. The entity's proportionate share of a
deficit on equity, if any, is set off against
receivables from the investment in so far as
the deficit is irrecoverable. Amounts in excess
thereof are recognised under 'Provisions' in so
far as the parent has a legal or constructive
obligation to cover the deficit.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation.
Enterprises disposed of are recognised up to
the date of disposal.

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at
the date of acquisition. Provision is made for
costs related to adopted plans to restructure
the acquired enterprise in connection with the
acquisition. The tax effect of revaluations
made is taken into account.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlagsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associe-
rede virksomheder vurderes arligt for indikatio-
ner pa verdiforringelse, ud over det som ud-
trykkes ved afskrivning. Safremt der er indika-
tioner pa veerdiforringelse, foretages nedskriv-
ningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uafhangi-
ge pengestramme. Aktiverne nedskrives til gen-
indvindingsveerdien, som udger den hgjeste
veerdi af kapitalvaerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmaessige vardi. Nedskrivning pa
en gruppe af aktiver fordeles saledes, at der
ferst nedskrives pa goodwill og derefter for-
holdsmaessigt pa de evrige aktiver.

Varebeholdninger

Varebeholdninger males til kostpris pa
grundlag af gennemsnitsprincippet eller til
nettorealisationsveerdi, hvis denne er lavere.

Handelsvarer males til kostpris, hvilket
omfatter kebspris med tilleeg af hjemtagelses-
omkostninger og andre omkostninger direkte
forbundet med kebet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa veerdiforringelse pa indivi-

duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer,
er fastsat baseret pa historiske tabserfaringer.

Wirth Industri Danmark A/S
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Impairment of non-current assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there are indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount. As for
group of assets, impairment losses are first
recognised in respect of goodwill and
thereafter proportionately in respect of the
other assets.

Inventories

Inventories are measured at the lower of cost,
measured by reference to the average method,
and net realisable value.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable
to the acquisition.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige verdi af tilgodehaven-
der og nutidsverdien af de forventede penge-

stremme, herunder realisationsveaerdi af eventu-

elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfelgende regnskabsar.

Likvider

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

Indestaende pa koncernens cash-pool ordning
anses som felge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.

Egenkapital

Foresldet udbytte

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

Selskabsskat

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

Wiirth Industri Danmark A/S
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Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

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.

Balances in the group's cash pool scheme are
not, due to the nature of the scheme,
considered cash, but are recognised under
‘Receivables from group entities'.

Equity

Proposed dividends

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

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceoriente-
rede gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. | de tilfalde,
hvor opgerelse af skattevardien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlest som aktuel skat. £ndring
i udskudt skat som felge af @ndringer i skatte-
satser indregnes i resultatopgerelsen.

Gealdsforpligtelser

Finansielle galdsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vardi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Andre galdsforpligtelser males til nettorealisa-
tionsveerdien.

Negletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og negletalsoversigten anferte
negletal er beregnet saledes:

Afkastningsgrad

Resultat af primaer drift

Wiirth Industri Danmark A/S
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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. 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 recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

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 activities

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100
Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Passiver i alt, ultimo

Total equity and liabilities at year end
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Forhold vedrerende finansiering
Issues concerning financing

Selskabets moderselskab, Wirth International
AG, stiller en vaesentlig kreditramme til radig-
hed med henblik pa at understotte selskabets
planlagte aktiviteter det kommende ar. Selska-
bets fortsatte drift er sdledes afhangig af, at
moderselskabet stiller den fornedne finansie-
ring og likviditet til radighed, saledes at selska-
bet kan realisere de lagte budgetter for 2016
og frem. Selskabet har modtaget en stotte-
erkleaering fra moderselskabet, hvor i de
beretter, at de vil deekke selskabets lpbende
driftstab samt sikre, at selskabet har en
egenkapital som minimum modsvarer
selskabskapitalen.

Wirth Finance International B.V. har skriftligt
erklaeret over for selskabet, at man ikke vil
krave sine lan indfriet i 2016, medmindre
selskabet har midler hertil. Moderselskabet har
erklaeret, at det er i moderselskabets interesse,
at selskabet er i stand til at imedega alle
finansielle forpligtelser i hele 2016.

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til selskabets ledelse udger samlet
2.109.000 kr. Vederlag til selskabets ledelse
er ikke medtaget for 2014 under henvisning til
arsregnskabslovens § 98b, stk. 3, nr. 2.

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

The Company's parent company, Wirth
International AG, has made a significant credit
facility available to support the Company's
planned operations in the coming year. The
continued operations of the Company is
therefore dependent on the parent company
making the necessary financing and cash
available to the Company, thereby enabling the
Company to realise the budgets for 2016 and
onwards. The Company has received a letter of
support from the parent company in which the
parent company undertakes to cover the
Company's current operating losses and
ensure that the Company's equity, as a
minimum, corresponds to the share capital.

Widrth Finance International B.V. has declared
to the Company in writing that it will not
request the Company to repay its loans in
2016, unless the Company has sufficient
funds. The parent company has declared that it
is in the best interest of the parent company
that the Company is able to discharge all its
financial obligations throughout 2016.

2015 2014
18.901 16.824
1.544 1.151
320 454
20.765 18.429
39 28

Total remuneration to Management totals DKK
2,109,000 in 2015. Remuneration to the
Company's Management is not disclosed for
2014 by reference to section 98B(3) (ii) of the
Danish Financial Statement Act.
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DKK'000

Finansielle indtagter
Financial income
Valutakursreguleringer
Exchange adjustments

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Selskabet har et ikke-afsat udskudt skatteaktiv
i storrelsesordenen 15.584 t.kr., som primaert
vedrerer skattemassige underskud til frem-
forsel.

Wiirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

2015 2014
3.342 915
196 9
3.538 924
4.434 5.237
526 46
215 69
5.175 5.352
-5.736 -3.375
-5.736 =3.375

The Company has a deferred tax assets which
has not been recognised amounting to
approximately DKK 15,584 thousand, which
primarily relates to tax losses that can be
carried forward.
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Materielle anlagsaktiver
Property, plant and equipment

Andre anlag,
driftsmateriel og
inventar

Other fixtures and

Indretning af
lejede lokaler

fittings, tools and Leasehold I alt
DKK'000 equipment improvements Total
Kostpris 1. januar 2015 1.850 0 1.850
Cost at 1 January 2015
Tilgang i arets lgb 1.880 31 1.911
Additions in the year
Afgang i arets lgb “1.232 0 -1.232
Disposals in the year
Kostpris 31. december 2015 2.498 31 2.529
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 1.653 0 1.653
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger 185 8 193
Depreciation in the year
Tilbageforsel af af- og nedskrivninger pa afha -1.232 0 -1.232
Reversal of depreciation and impairment of disposals
Af- 0g nedskrivninger 31. december 2015 606 8 614
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 1.892 23 1.915

Carrying amount at 31 December 2015
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Finansielle anlagsaktiver

Investments
Kapitalandele i
tilknyttede
virksomheder Andre
Investments in  tilgodehavender lalt
DKK'000 group entities Other receivables Total
Kostpris 1. januar 2015 406.035 506 406.541
Cost at 1 January 2015
Tilgang i arets leb 42.854 96 42.950
Additions in the year
Kostpris 31. december 2015 448.889 602 449.491
Cost at 31 December 2015
Verdireguleringer 1. januar 2015 -269.041 0 -269.041
Value adjustments at 1 January 2015
Valutakursregulering 2.995 0 2.995
Exchange adjustment
Udloddet udbytte -19.752 0 -19.752
Dividend distributed
Andel af arets resultat -153.398 0 -153.398
Share of the profit/loss for the year
Egenkapitalreguleringer hos kapitalandele 42.981 0 42.981
Equity adjustments, investments
Hensattelse til imodegaelse af negative
kapitalandele i tilknyttede virksomheder 16.265 0 16.265
Provisions negative equity in subsidiaries
Veardirequleringer 31. december 2015 -379.950 0 -379.950
Value adjustments at 31 December 2015
Regnskabsmassig veerdi 31. december 2015 68.939 602 69.541
Carrying amount at 31 December 2015
Hjemsted Ejerandel
Domicile Interest
Dattervirksomheder
Subsidiaries
Arvid Nilsson Sverige AB Sverige 100,00 %
Arvid Nilsson Norge AS Norge 100,00 %
Arvid Nilsson Logistics & Trade Co. Ltd. Kina 100,00 %
Warth Industri Norge AS Norge 100,00 %
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Periodeafgransningsposter
Prepayments

Periodeafgransningsposter omfatter forud-
betalte omkostninger vedrerende biler,
leasing, abonnementer m.v. med 178 t.kr.
(2014: 111 t.kr.).

Wirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

Prepayments include prepaid expenses relating
to cars, leasing, subscriptions, etc., DKK 178
thousand (2014: DKK 111 thousand).

DKK'000 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt sdledes:
The share capital consists of the following:
Aktier, 100.020 stk. a nom. 100,00 kr. 10.002 10.001
100,020 shares of DKK 100,00 each
10.002 10.001
Selskabskapitalen har udvikiet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2015 2014 2013 2012 2011
Saldo primo 10.001 40.001 40.000 40.000 40.000
Opening balance
Kapitalforhejelse 1 1 1 0 0
Capital increase
Kapitalnedsaettelse 0 -30.001 0 0 0
Capital reduction
10.002 10.001 40.001 40.000 40.000
Langfristede gaeldsforpligtelser
Long-term liabilities
Geeld i alt Afdrag Langfristet Restgaeld
31/12 2015 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'000 31/12 2015 next year portion after 5 years
Geeld til tilknyttede
virksomheder 15.000 0 15.000 0
Payables to group entities
15.000 0 15.000 0
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Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Arvid Nilsson Sverige AB har indgaet en
lejekontrakt gaeldende til 31. december 2016
pa en ejendom i Sverige. Arvid Nilsson A/S
indestar for Arvid Nilsson Sverige ABs
forpligtelse, som over lejekontraktens lgbetid
er opgjort til 49,3 mio. SEK (2014: 62 mio.
SEK).

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med Wirth Danmark
A/S som administrationsselskab og hafter soli-
darisk med @vrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomst-
aret 2013 samt for kildeskat pa renter, royal-
ties og udbytter, som forfalder til betaling den
1. juli 2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i @vrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser
Rent and lease liabilities

Restlebetiden udger 1-4 ar.

Wirth Industri Danmark A/S

Arsrapport 2015
Annual report 2015

The Company has not placed any assets or
other as security for loans at 31 December
2015.

Arvid Nilsson Sverige AB has entered into a
lease which remains into effect until 31
December 2016 in respect of a property in
Sweden. Arvid Nilsson A/S guarantees for the
obligations of Arvid Nilsson AB, which have
been calculated at SEK 49.3 million over the
term of the lease (2014: SEK 62 million).

The Company is jointly taxed with Wirth
Danmark A/S, which acts as management
company, and is jointly and severally liable
with other jointly taxed group entities for
payment of income taxes for the income year
2013 onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

2015 2014
5.763 3.554

The remaining terms are 1-4 years.
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Neaertstdende parter
Related parties

Wirth Industri Danmark A/S' nartstaende parter omfatter felgende:
Wiirth Industri Danmark A/S' related parties comprise the following:

Bestemmende indflydelse

Parties exercising control

Grundlag for

Nartstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Warth International AG Schweiz Kapitalbesiddelse
Wirth International AG Switzerland Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Wirth International AG Schweiz/Switzerland http://www.wuerth.com/we

b/en/wuerthcom/presse/
publikationenundbasisinf
ormationen/publikatione
nundbasisinformationen
_l.php

Transaktioner med tilknyttede virksomheder, som ikke er indgaet pa normale markedsvilkar
Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med There are no related party transactions that
narstaende parter, som ikke er foretaget pd have not been carried through on normal
normale markedsvilkar. market terms.
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