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Ledelsespategning

BUSSARD

Proven Productivity

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsdret 1. januar -
31. december 2015 for Bossard Denmark A/S.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, som
den omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skovlunde, den 4. maj 2016
Skovlunde, 4. May 2016

Bjern Thielfoldt

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of
Bossard Denmark A/S for the financial year | Jan-
uary — 31 December 2015.

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

In our opinion, the Financial Statements give a true
and fair view of the financial position at 31 De-
cember 2015 of the Company and of the results of
the Company operations for 20135,

In our opinion The Annual Report comprises an
accurate statement of the facts to which it refers.

The Annual Report is recommended for approval
by the Annual General Meeting

Bestyrelse /
7% LVM/

Daniel Bossard

David Dean Niels Walther-Rasmussen
Formand nastformand
Chairman Deputy Chairman




Den uafhzengige revisors erklaering

Independent Auditor’s Report

Til kapitalejeren i Bossard Denmark A/S

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Bossard Den-
mark A/S for regnskabséret 1. januar — 31. decem-
ber 2015, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgerelse og
noter. Ar sregnskabet udarbejdes efter drsregn-
skabsloven,

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et 4rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser nodvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl,

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om érs-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udforer
revisionen for at opna hej grad af sikkerhed for, om
drsregnskabet er uden vasentlig fejlinformation.
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To the Shareholder of Bossard Denmark A/S

Report on the Financial Statements

We have audited the Financial Statements of
Bossard Denmark A/S for the financial year | Janu-
ary — 31 December 2015, which comprise summary
of significant accounting policies, income state-
ment, balance sheet, statement of changes in equity
and notes. 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 as Management
determines is necessary to enable the preparation of
Financial Statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish audit regulation. This requires that we
comply with ethical requirements and plan and per-
form the audit to obtain reasonable assurance
whether the Financial Statements are free from ma-
terial misstatement.



Den uafhzengige revisors erkleering (forsa)

Independent Auditor’s Report (continued)

En revision omfatter udfoerelse af revisionshandlin-
ger for at opnd revisionsbevis for belab og oplys-
ninger i arsregnskabet. De valgte revisionshandlin-
ger afhaenger af revisors vurdering, herunder vurde-
ring af risici for vaesentlig fejlinformation i érs-
regnskabet, 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 retvi-
sende billede. Formélet hermed er at udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede prasentation af rs-
regnskabet.

Det er vores opfattelse, at det opniede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vo-
res 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
I. januar — 3 1. december 2015 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlzst
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udforte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 4. maj 2016
Copenhagen, 4. May 2016
PricewaterhouseCoopers

Sta riseret Revisionspartnerselskab
CYR-po. 33 231
A
emrn:;' eE; I)gff

statsautoriseret revisor
State Authorised Public Accountant

BUSSARD

Proven Productivity

An audit involves performing audit procedures to
obtain audit evidence about the amounts and disclo-
sures in the Financial Statements. The procedures
selected depend on the auditor’s judgment, includ-
ing the assessment of the risks of material mis-
statement of the Financial Statements, whether due
to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the
Company’s preparation of Financial Statements that
give a true and fair view in order to design audit
procedures that are appropriate in the circumstanc-
es, but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal con-
trol. An audit also includes evaluating the appropri-
ateness of accounting policies used and the reason-
ableness of accounting estimates made by Man-
agement, as well as evaluating the overall presenta-
tion of the Financial Statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our audit opinion.

The audit has not resulted in any qualification.
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2015 and of the results of the
Company operations for the financial year 1 Janu-
ary - 31 December 2015 in accordance with the
Danish Financial Statements Act.

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the au-

dit of the Financial Statements. On this basis, in our
opinion, the information provided in Management’s
Review is consistent with the Financial Statements.

by

Jan Boje Andreassen
statsautoriseret revisor

State Authorised Public Accountant
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Selskabet er et 100 % ejet datterselskab af Bossard Finance AG, CH-
6300 Zug, Schweiz.

The Company is a wholly owned subsidiary of Bossard Finance AG, CH-6300
Zug, Switzerland

Selskabets regnskab indgér i koncernregnskabet for Bossard Holding
AG, CH-6300 Zug, Schweiz. Koncernregnskabet kan rekvireres hos
Bossard Denmark A/S.

The Company's Financial Statements are included in the Consolidated Finan-
cial Statements of Bossard Holding AG, CH-6300 Zug, Switzerland. The Con-
solidated Financial Statements may be obtained from Bossard Denmark A/S.



BUSSARD

Hoved- og negletalsoversigt Proven Productivity
Financial Highlights
Hovedtal (Key figures) 2015 2014 2013 2012 2011
DKK DKK DKK 000 DKK “000 DKK 000
Resultat (Profir)
Nettoomszetning 304 551 311199 295 009 280475 275 145
Revenue
Bruttofortjeneste 80 934 93027 85421 75745 70199
Gross profit
Resultat for finansielle poster 32032 42 741 39757 30 662 24 447
Profit before financial income and expenses
Resultat af finansielle poster -3212 -3 382 -3175 -2 843 -3318
Net financials
Arets resultat 21 969 29577 27325 20 815 15754
Net prafit for the year

Balance (Balance sheer)

Materielle anlegsaktiver 23 985 6602 T414 8466 8 787
Property, plant and equipment

Aktiver i alt 198 575 189274 176 208 172 900 164 263
Toral assets

Egenkapital 92250 95 281 79 704 72 380 76 565
Equity

Pengestromme (Cash flows)
Pengesiromme fra:
Cash flows from:
- driftsaktivitet 27 604 22633 29818 20738 4051
- operating activities
- investeringsaktivitet -19 688 -3620 -2749 -3774 -4 651
- investing aclivities
- heraf investering | materielle

anlagsaktiver =20 943 -4 250 -3084 -4170 -5 186
- including investment in property, plant and equipment
- finansieringsaktivitet -11307 -18 754 -27619 -15 095 1417
- financing activities
Arets forskydning i likvider -3 391 258 -550 1 868 817
Change in cash and cash equivalents for the year

Nogletal i % (Ratios)

Bruttomargin 26,6% 29.9% 29.0% 27.0% 25.5%
Cross margin
Overskudsgrad 10,5% 13.7% 13,5% 10,9% 8.9%
Prafit margin
Afkasmingsgrad 16,1% 22,6% 22,6% 17,7% 14,8%
Return on net assets
Soliditetsgrad 46,5% 50.3% 45,2% 41.9% 46,6%
Solvency ratio
Forrentning af egenkapital 24, 7% 359% 35,9% 29.8% 24.2%
Return on equity

5



Ledelsesberetning
Management’s Review

Markedsoverblik

Bossard s&lger befastelseselementer og avrige C-
varer til nationale og internationale industrikunder.
Den arlige markedsvakst er efter ledelsens skon

0 % eller negativ.

Udvikling i dret

Aret der gik og opfelgning pi sidste irs forven-
tede udvikling

Forventningerne til det forgangne ér er ikke til ful-
de blevet indfriet.

Pa trods af trange vilkér i industrien er det lykkedes
at vinde yderligere markedsandele.

Selskabet har i drets lob flyttet adresse. Flytningen
er forlebet meget tilfredsstillende.

Resultat er tilfredsstillende set i lyset af ikke ube-
tydelige udgifter til den afsluttede flytning.

Kapitalberedskabet

Selskabet har i dret 2015 udbetalt DKK 25 mio. i
udbytte.

Der er for dret foreslaet udbytte pA DKK 22 mio.

De samlede investeringer i materielle og immateri-
elle anlegsaktiver i selskabet udgjorde netto ca.
DKK 21 million.

Seerlige risici - driftsrisici og finansielle risici

Markedsrisici

Prisstigninger pa ravarer udger en risiko for selska-
bet, idet prisstigninger kun i et vist omfang og med
nogen forsinkelse, kan indregnes i langtidskontrak-
terne med de sterre industrikunder.

Der ses en tendens til udflytning af produktion til
andre lande. | et vist omfang er selskabet i stand til
at folge kunderne, men det indvirker negativt pa
omsatningen.

BOSSARD

Proven Productivity

Market overview

Bossard sells fasteners and other C parts to national
and international industrial customers. The manage-
ment estimates annual market growth at 0 % or nega-
tive.

Developments over the year

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

Expectations for the past year have not fully been
met.

Despite difficult conditions for the industry as a
whole, the Company has managed to win further
market share.

The Company has changed its location during the
year. The re-location was successfully implemented.

Given the additional cost related to the re-location the
result for the year is satisfactory.

Capital resources

In 2015, the Company paid DKK 25 mill. in divi-
dend.

The proposed dividend for the year amounts to DKK
22 mill.

The Company’s investments in property, plant and
equipment and intangible assets totalled a net amount
of approximately DKK 21 mill.

Special risks - operating risks and financial risks

Market risks

Price increases in raw materials imply a risk for the
Company, as price increases can only be incorporated
in long-term contracts with the major industrial cus-
tomers to a relatively limited extent and with some
delay.

There has been a tendency in the market to outsource
production to foreign countries. To a certain degree
the Company has been able to meet customers’ ex-
pectations but the trend will have a negative impact
on revenues.
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Ledelsesberetning
Management’s Review

Valutarisici

Indkoeb af materialer/produkter i udlandet medforer,
at resultat, pengestromme og egenkapital pavirkes
af kurs- og renteudviklingen for en rekke valutaer.
Det er selskabets valutapolitik at afdakke kommer-
cielle valutarisici. Afdekningen sker primart via
valutakob til afdeekning af forventet omsatning og
indkeb inden for de ferstkommende 12 méneder.
Der indgés ikke spekulative valutadispositioner.

Kreditrisici
Selskabets politik for patagelse af kreditrisici med-

farer, at alle storre kunder og andre samarbejds-
partnere lebende kreditvurderes.

Efterfolgende begivenheder

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse p4 bedemmelsen af
arsrapporten.

Strategi og malszetninger

Strategi

Det er selskabets mél at oge markedsandelen pa det
skandinaviske marked.

Selskabets strategi er at skabe vakst gennem C-
Part Management projekter, hvor distributions- og
leverancesystemerne udnyttes gennem strategiske
samarbejder med kunder og leveranderer.

Den vasentligste andel af omsetningen er til indu-
strikunder, der eftersporger Bossards materiale- og
anvendelsesteknologiske knowhow, logistiksyste-
mer og rationaliseringsprogrammer. Det er vor stra-
tegi at servicere vore multinationale og internatio-
nale kunder globalt via Bossard Gruppens netvark
af selskaber og servicecentre pa verdensplan.

BUSSARD

Proven Productivity

Foreign exchange risks

Purchases of materials/products abroad mean that
profit, cash flows and equity are affected by devel-
opments in exchange rates and interest rates in re-
spect of a number of currencies. It is the Company’s
policy to hedge against foreign exchange exposures.
Hedging mainly takes place by means of forward ex-
change contracts to cover expected sales and pur-
chases within the following 12 months. The Compa-
ny does not enter into foreign exchange positions for
speculative purposes.

Credit risks

According to the Company’s policy for assuming
credit risks, all major customers and other business
partners are regularly credit rated.

Subsequent events

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

Strategy and objectives

Strategy

It is the Company’s objective to increase its market
share in the Scandinavian market.

The Company’s strategy is to create growth through
C Part Management projects in which distribution
and delivery systems are exploited through strategic
cooperation with customers and suppliers.

The majority of sales are to industrial customers who
demand Bossard's know-how in respect of material
and application technology, logistics systems and
rationalisation programmes. Our strategy is to service
our multinational and international customers global-
ly via the network of companies and service centres
of the Bossard Group worldwide,



Ledelsesberetning
Management’s Review

Milse@tninger og forventninger for det kommende
dar

For 2016 forventer virksomheden en behersket
vakst i omsatningen. Der er igen vundet en razkke
nye kunder og projekter, som ber indvirke positivt
pd omsatningen. Selskabet forventer et positivt
resultat for aret.

Investeringsniveauet for 2016 forventes at vaere
DKK 4 mio.

Eksternt milje

Som handelsvirksomhed er Bossard Denmarks di-
rekte indvirkning pa miljoet meget begrenset. Vi
afholder os fra at anvende PVC holdige emballage,
endvidere opsamles pap, plast og stdlaffald til gen-
brug.

Videnressourcer

Handel med befastelseselementer og herunder rd-
givning indenfor materiale- og anvendelsestekno-
logi stiller krav til videnressourcerne vedrerende
medarbejdere og forretningsprocesser.

For til stadighed at kunne levere disse losninger er
det afgorende, at selskabet kan rekruttere, udvikle
og fastholde medarbejdere med denne know-how.

Bossard Gruppens meget omfattende tekniske ud-
dannelsessystem blev yderligere anvendt i 2015.
Uddannelsen fortsetter i 2015.

Samfundsansvar

Bossard Denmark A/S har ikke nedfzldede politik-
ker om samfundsansvar, men overvejer at udferdi-
ge politikker, baseret pa selskabets aktuelle rutiner.

For koncernens politikker om samfundsansvar,
henvises der til koncernens hjemmeside.

BUSSARD
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Targets and expectations for the year ahead

The Company expects a moderate growth in the rev-
enues for 2016. The Company has won new custom-
ers and projects, which should influence the revenues
in a positive way. The Company expects a positive
net profit for the year.

The level of investment for 2016 is expected to be at
DKK 4 mill.

External environment

As a trading company, Bossard Denmark’s direct
impact on the environment is very limited. We do not
use packaging containing PVC; moreover, cardboard,
plastic and steel waste is recycled.

Intellectual capital resources

Trade in fasteners and related advisory services with-
in material and application technology involves re-
quirements in terms of intellectual capital resources
relating to staff and business processes.

In order to continuously supply these solutions, it is
crucial that the Company is able to recruit, develop
and retain employees with this know-how.

The very comprehensive technical training system of
the Bossard group was further deployed in 2015. The
training will continue in 2015.

Social responsibility

Bossard Denmark A/S does not have written policies
on social responsibility, but the Company is consider-
ing preparing policies based on the company’s cur-
rent routines.

To view the Group’s policies on social responsibility,
please visit the Group's website.



Ledelsesberetning
Management’s Review

Miiltal og politik for den kensmmssige sammenszet-
ning af ledelsen

Det er selskabets mal at have 25% kvinder i besty-
relse og ledelse. Det mdl er opndet for ledelsens
vedkommende.

Det er selskabets politik at ansettelser sker pa bag-
grund af kvalifikationer. Der skelnes ikke mellem
kan, race eller andre karakteristika. Vi anser alle
for ligevaerdige. Den nuvarende sammensatning i
bestyrelse og ledelse anses for rigtige til gennemfo-
relse af selskabets mélsatninger. Der vurderes lo-
bende pa behov for en mere optimal sammensat-
ning, som dog primart baseres pa den enkeltes kva-
lifikationer.
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Objective figures and politics for the gender com-
position of the management.

It is the Company’s objective to have 25% women in
the Board and in the Management. That objective has
been achieved in the Management. It is the Compa-
ny’s politics that recruitments are to be based on
qualifications. The Company does not distinguish
between gender, race or other characteristic. We con-
sider all to be equal. The present composition in the
Board and in the Management are considered to be
the right one for accomplishment of the Company’s
goals. The Company is currently evaluating a more
optimum composition, which is primarily based on
the applier’s qualifications.




Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Bossard Denmark A/S for 2015
er udarbejdet i overensstemmelse med den danske
arsregnskabslovs bestemmelser for store virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i for-
hold til sidste ar.
Arsrapporten for 2015 er aflagt i DKK.

Generelt om indregning og miling

Indtaegter indregnes herudfra i resultatopgerelsen i
takt med, at de indtjenes, herunder indregnes ver-
direguleringer af finansielle aktiver og forpligtel-
ser, der males til dagsvardi eller amortiseret kost-
pris. Endvidere indregnes i resultatopgerelsen alle
omkostninger, der er afholdt for at opna érets ind-
tjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af &ndrede regnskabsmaessige skon af beleb, der
tidligere har varet indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vil fraga
selskabet, og forpligtelsens vardi kan males pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

BUOSSARD
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Basis of Preparation

The Annual Report of Bossard Denmark A/S for
2015 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to large enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.
The Annual Report for 2015 is presented in DKK

Recognition and measurement

Based on the above, revenues are recognised in the
income statement as earned, which includes recog-
nition of value adjustments of financial assets and
liabilities measured at fair value or amortised cost.
Furthermore, all expenses incurred to achieve the
earnings for the year are recognised in the income
statement, including depreciation, amortisation, im-
pairment losses and provisions as well as reversals
due to changed accounting estimates of amounts
that have previously been recognised in the income
statement.

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

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

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser miles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgores som oprindelig kostpris med fra-
drag af afdrag og tilleeg/fradrag af den akkumule-
rede afskrivning af forskellen mellem kostprisen
og det nominelle beleb. Herved fordeles kurstab
og gevinst over lebetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflegges, og som be- eller afkrefter
forhold, der eksisterer pa balancedagen.

Leasing

Leasingkontrakter vedrerende materielle anlags-
aktiver, hvor de enkelte virksomheder har alle va-
sentlige risici og fordele forbundet med ejendoms-
retten (finansiel leasing), indregnes i balancen til
dagsveerdi af leasingaktivet, hvis denne findes.
Alternativt, og hvis denne er lavere, anvendes nu-
tidsvaerdien af de fremtidige leasingydelser pa an-
skaffelsestidspunktet. Ved beregning af nutids-
vardien anvendes leasingaftalens interne rentefod
som diskonteringsfaktor eller en tilnzrmet veerdi
for denne. Finansielt leasede aktiver af- og ned-
skrives som selskabets ovrige materielle anlazgs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geldsforpligtelse, og lea-
singydelsens rentedel omkostningsfores lobende i
resultatopgarelsen.

Alle evrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing indregnes i resultatopgorelsen over
leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i 4rets lob om-
regnet til transaktionsdagens kurs. Gevinster og
tab, der opstar pa grund af forskelle mellem trans-
aktionsdagens kurs og kursen pé betalingsdagen,
indregnes i resultatopgerelsen som en finansiel
post.

BUSSARD

Proven Productivity

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.

Leases

Leases in respect of property, plant and equipment
in terms of which the individual group enterprises
assume substantially all the risks and rewards of
ownership (finance leases) are recognised in the
balance sheet at the fair value of the leased asset, if
measurable. Alternatively, the net present value, if
lower, of future lease payments at the inception of
the lease is applied. When computing the net pre-
sent value, the interest rate implicit in the lease is
applied as the discount rate or an approximated val-
ue. Assets acquired under finance leases are depre-
ciated and written down for impairment like the
other property, plant and equipment of the Compa-

ny.

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

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement over the lease term.

Translation policies

Transactions in foreign currencies are translated
during the year at the exchange rates at the dates of
transaction. Gains and losses arising due to differ-
ences between the transaction date rates and the
rates at the dates of payment are recognised in fi-
nancial income and expenses in the income state-
ment.
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Accounting Policies

Omregning af fremmed valuta (fortsat)

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post.

Selskabsskat og udskudt skat

Skat af drets resultat, som bestér af drets aktuelle
skat og drets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat og direkte pd egenkapitalen med den del,
der kan henfores til posteringer direkte pa egenka-
pitalen.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som tilgodehavende,
hvis der er betalt for meget i acontoskat og som
geldsforpligtelse, hvis der er betalt for lidt i acon-
toskat.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabs- og skattemassig veerdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt skat
af midlertidige forskelle vedrorende ikke-
skattemaessigt afskrivningsberettiget goodwill samt
andre poster, hvor midlertidige forskelle - bortset
fra virksomhedsovertagelser - er opstéet p4 anskaf-
felsestidspunktet uden at have effekt pé resultat
eller skattepligtig indkomst. I de tilfzlde, hvor op-
gorelse af skattevaerdien kan foretages efter alterna-
tive beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

BUSSARD
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Translation policies (continued)

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment,

Corporation tax and deferred tax

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

Current tax liabilities and current tax receivable are
recognised in receivables in the balance sheet in the
event of overpayment of tax on account, and in
debt in the event of underpayment of tax on ac-
count.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax
is not recognised in respect of temporary differ-
ences concerning goodwill not deductible for tax
purposes or other items - apart from business ac-
quisitions - where temporary differences have aris-
en at the time of acquisition without affecting the
profit for the year or the taxable income. In cases
where the computation of the tax base may be
made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset or settlement of the liability, respectively.
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Selskabsskat og udskudt skat (fortsat)

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede skattemasssige underskud,
mdles til den vaerdi, hvortil aktivet forventes at
kunne realiseres enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed og jurisdiktion.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vare geldende, nar den
udskudte skat forventes udlost som aktuel skat.
/ndring i udskudt skat som folge af ndringer i
skattesatser indregnes i resultatopgorelsen,

Segmentoplysninger

Der gives ikke detaljerede oplysninger pa forret-
ningssegmenter og geografiske markeder, da op-
lysningerne fremgdr af koncernregnskabet for Bos-
sard Holding AG.

Resultatopgerelsen

Nettoomsaetning
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Corporation tax and deferred tax (continued)

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity and jurisdiction.

Deferred tax is measured on the basis of the tax
rules and tax rates of the respective countries that
will be effective under the legislation at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Any changes in deferred
tax due to changes to tax rates are recognised in the
income statement.

Segment reporting

Detailed segment information is not presented in
respect of business segments and geographical
segments as the information is included in the con-
solidated account for Bossard Holding AG.

Income Statement

Revenue

Alle indtegter indregnes i resultatopgerelsen i takt  All revenues are recognised in the income statement
med, at de indtjenes - baseret pé folgende kriterier: as earned based on the following criteria:

* levering har fundet sted inden regnskabs-
arets udleb,

e der foreligger en forpligtende salgsaftale,

 salgsprisen er fastlagt, og

* pésalgstidspunktet er indbetalingen mod-
taget eller kan med rimelig sikkerhed for-
ventes modtaget.

delivery has been made before year end,

a binding sales agreement has been made,
the sales price has been determined, and
payment has been received at the time of
sale or may with reasonable certainty be
expected to be received.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til loka-
ler, salg og distribution samt kontorhold mv.

Under andre eksterne omkostninger indregnes tilli-
ge forsknings- og udviklingsomkostninger, der ikke
opfylder kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonafh@ngige omkostninger.

Andre driftsindtzegter og andre driftsomKkost-
ninger

Andre driftsindtagter og andre driftsomkostninger
indeholder indtzgter henholdsvis omkostninger af
sekundar karakter i forhold til virksomhedens ho-
vedaktivitet.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anlagsak-
tiver samt avance og tab ved lebende udskiftning af
anlegsaktiver.

Finansielle poster

Finansielle indtzgter og omkostninger indeholder
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vardipapirer, amortise-
ring af realkreditldn samt tilleg og godtgerelse un-
der acontoskatteordningen.

Balancen

Immaterielle anleegsaktiver

IT- og logistikprojekt

IT- og logistik projekt males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

BUOSSARD

Proven Productivity

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and dis-
tribution as well as office expenses, etc.

Other external expenses also include research and
development costs that do not qualify for capitali-
sation.

Staff expenses

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

Other operating income and other operating
expenses

Other operating income and other operating ex-
penses comprise income or expenses of a second-
ary nature compared to the core activities of the
Company.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property. plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment un-
der the on-account taxation scheme.

Balance Sheet

Intangible assets

IT- and logistics project

IT- and logistics project are measured at cost less
accumulated depreciation and less any accumulated
impairment losses.
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Materielle anlzegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
For egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til lonforbrug,
materialer, komponenter og underleveranderer.

Afskrivningsgrundlaget, som opgores som kostpris
reduceret med eventuel restveaerdi, fordeles linezrt
over aktivernes forventede brugstid. der udger:

IT- og logistik projekt 10 ar
Lagerreoler 5-204ar
EDB-anleg 3-6ar
Automobiler 3-5ér
Indretning af lejede lokaler 10-20 ar

Maskiner og inventar med en kort levetid eller en
anskaffelsessum under DKK 12.800 omkostnings-
fores lobende.

Nedskrivning af anlegsaktiver

Den regnskabsmassige vardi af savel immaterielle
som materielle anlagsaktiver gennemgds arligt for
at afgere, om der er indikation af verdiforringelse
udover det, som udtrykkes ved afskrivning. Hvis
dette er tilfaeldet, foretages der nedskrivning til ak-
tivets lavere genindvindingsvardi. Genindvin-
dingsvardien for aktivet opgeres som den hejeste
vardi af nettosalgsprisen og kapitalvardien. Er det
ikke muligt at fastsztte en genindvindingsvardi for
det enkelte aktiv, skal aktiverne vurderes samlet i
den mindste gruppe af aktiver, hvor der ved en
samlet vurdering kan fastsattes en palidelig gen-
indvindingsvaerdi.

BOSSARD
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Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use. In the case of assets
of own construction, cost comprises direct and in-
direct expenses for labour, materials, components
and sub-suppliers.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

IT and logistics project 10 years
Warehouse racks 5-20 years
Computers 3 -6 years
Automobiles 3-5 years

Leasehold improvements 10-20 years

Machinery and equipment with short economic
lives or with a cost below DKK 12,800 are ex-
pensed on a current basis.

Impairment of fixed assets

The carrying amounts of both intangible assets and
property, plant and equipment are reviewed on an
annual basis to determine whether there is any in-
dication of impairment other than that expressed by
amortisation and depreciation. If so, the asset is
written down to its lower recoverable amount. The
recoverable amount of the asset is calculated as the
higher of net selling price and value in use. Where
a recoverable amount cannot be determined for the
individual asset, the assets should be assessed in
the smallest group of assets for which a reliable
recoverable amount can be determined based on a
total assessment.
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Nedskrivning af anlaegsaktiver (fortsat)

Goodwill, hovedkontorejendomme og andre akti-
ver, hvor det ikke er muligt at opgere nogen kapi-
talvaerdi, da aktivet i sig selv ikke genererer fremti-
dige pengestromme, vurderes for nedskrivningsbe-
hov sammen med den gruppe af aktiver, hvortil de
kan henfores.

Finansielle anleegsaktiver
Deposita

Deposita er optaget til kostpris.

Veardipapirer indregnet under anl@gsaktiver omfat-
ter aktier, der males til dagsveerdi pa balancedagen.
Bersnoterede aktier males til borskurs.

Varebeholdninger

Varebeholdninger males til vejede gennemsnitspri-
ser eller nettorealisationsvaerdi, hvis denne er lave-
re. Nettorealisationsveerdien for varebeholdninger
opgeres som summen af de fremtidige salgsindtag-
ter, som varebeholdningerne pa balancedagen for-
ventes at indbringe som led i normal drift og fastsat
under hensyntagen til omszttelighed, ukurans og
udvikling i forventet salgspris med fradrag for de
til salget beregnede omkostninger.

Kostpris for handelsvarer omfatter kebspris med
tilleg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortise-
ret kostpris eller en lavere nettorealisationsvardi,
hvilket her svarer til palydende verdi med fradrag
af nedskrivning til imedegaelse af tab. Nedskriv-
ninger til tab opgores pa grundlag af en individuel
vurdering af de enkelte tilgodehavender samt for
tilgodehavender fra salg tillige med en generel ned-
skrivning baseret pé selskabets erfaringer.
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Impairment of fixed assets (continued)

Goodwill, head office buildings and other assets for
which a value in use cannot be determined as the
asset does not on an individual basis generate fu-
ture cash flows are reviewed for impairment to-
gether with the group of assets to which they are
attributable.

Fixed asset investments
Deposits
Deposit is stated at cost.

Fixed asset investments comprise shares measured
at fair value at the balance sheet date. Listed shares
are measured at market price

Inventories

Inventories are measured at the lower of cost based
on weighted averaged prices and net realisable val-
ue. The net realisable value of inventories is calcu-
lated as the total of future sales revenues expected,
at the balance sheet date, to be generated by inven-
tories in the process of normal operations and de-
termined allowing for marketability, obsolescence
and development in expected sales sum less the
estimated expenses necessary to make the sale.

The cost of goods for resale equals landed cost.

Receivables

Receivables are recognised in the balance sheet at
the lower of amortised cost and net realisable val-
ue, which corresponds to nominal value less provi-
sions for bad debts. Provisions for bad debts are
determined on the basis of an individual assessment
of each receivable, and in respect of trade receiva-
bles, a general provision is also made based on the
Company’s experience.
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Egenkapital

Udbytte

Udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen. Udbytte,
som forventes udbetalt for dret, vises som en s&r-
skilt post under egenkapitalen.

Hensatte forpligtelser

Hensettelser indregnes, nar selskabet som folge af
en begivenhed indtruffet for eller pa balancedagen
har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at der mé afgives ekonomiske fordele
for at indfri forpligtelsen.

Finansielle gaeldsforpligtelser

Geeldsforpligtelser mles til amortiseret kostpris,
der i alt vaesentlighed svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgransningsposter opfort som aktiver om-
fatter atholdte omkostninger vedrorende efterfol-
gende regnskabsar. Dette udger typisk forudbetalte
omkostninger vedrarende husleje, forsikringspra-
mier, abonnementer og renter.

Periodeafgrasningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtag-
ter i de efterfolgende ar.
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Equity

Dividend

Dividend is recognised as a liability at the time of
adoption at the Annual General Meeting. Dividend
expected to be distributed for the year is disclosed
as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive ob-
ligation and it is probable that economic benefits
must be given up to settle the obligation.

Financial debts

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

Prepayments and deferred income

Prepayments include expenses incurred in respect
of subsequent financial years. Such expenses are
typically prepaid expenses concerning rent, insur-
ance premiums, subscriptions and interest.

Deferred income includes payments received in
respect of income in subsequent years.
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Pengestromsopgerelse

Pengestromsopgerelsen viser selskabets
pengestromme for dret opdelt pa drifts-, invester-
ings- og finansieringsaktivitet, arets forskydning i
likvider samt selskabets likvider ved &rets
begyndelse og slutning.

Pengestrem fra driftsaktivitet

Pengestromme fra driftsaktiviteten opgeres som
drets resultat reguleret for ikke kontante resultat-
poster som af- og nedskrivninger, hensattelser
samt 2ndring i drifiskapitalen, renteindbetalinger
og -udbetalinger og betalt selskabsskat. Driftskapi-
talen omfatter omsatningsaktiver minus kortfriste-
de gzldsforpligtelser eksklusive de poster, der ind-
gar i likvider.

Pengestrom fra investeringsaktivitet

Pengestromme fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, ma-
terielle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestromme fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt udbyttebeta-
ling til selskabsdeltagere.

Likvider

Likvide midler bestér af posten "Likvide behold-
ninger"

Pengestramsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.
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Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for non-
cash operating items such as depreciation, amorti-
sation and impairment losses, provisions as well as
changes in working capital, interest received and
paid and corporation tax paid. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

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

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payment of dividend to sharehold-
ers.

Cash and cash equivalents

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

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og negletalsoversigt
Nogletallene er udarbejdet i overensstemmelse med

Den Danske Finansanalytikerforenings vejledning.

Nogletallene er beregnet sdledes:

Bruttomargin =

Gross margin =

Overskudsgrad =

Profit margin =

Afkastningsgrad =

Return on net assets =

Soliditetsgrad =

Solvency ratio =

Il

Forrentning af egenkapital

Return on equity =
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Financial ratios

The financial ratios have been calculated in accord-
ance with the guidelines issued by the Danish Soci-
ety of Financial Analysts.

The financial ratios have been calculated as fol-
lows:

Bruttofortjeneste x 100
Nettoomsatning
Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning
Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samledeaktiver
Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samledeaktiver
Equity at year end x 100

Total assets

Arets resultat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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Resultatopgerelse 1. januar — 31. december

Income Statement 1 January — 31 December

Nettooms®tning

Revenue

Andre driftsindtegter

Other operating income
Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses
Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af materielle og immaterielle
Anlagsaktiver

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

Resultat for finansielle poster

Profit before financial income and expenses

Finansielle indtzgter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Prafit before tax

Skat af drets resultat
Tax on profit for the year
Arets resultat

Net profit for the year

Note

Proven Productivity

2015 2014

DKK DKK
304 551 395 311 198 943
1 560 569 523 971
189 510 595 192 657 074
35 667 063 26 038 401
80 934 306 93 027 439
45706 418 46 949 107
3195470 3337636
32032 418 42 740 696
1 087 676 479 481
4299 621 3861672
28 820 473 39 358 505
6 851 096 9 781 899
21 969 377 29 576 606
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Resultatdisponering
Distribution of Profit

Forslag til resultatdisponering
Proposed distribution of profit

Foresldet udbytte
Proposed dividend
Overfort overskud
Retained earnings
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Note 2015 2014
DKK DKK

22 000 000 25 000 000

-30 623 4 576 606

21969 377 29 576 606
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Balance

Balance Sheet

Aktiver
Assets

IT- og logistikprojekt
IT and logistics project

Immaterielle anlzegsaktiver

Intangible assets

Indretning lejede bygninger

Leasehold improvements

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

Materielle anlzegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlzegsaktiver

Fixed assets

Handelsvarer
Goods for resale

Tilgodehavender fra salg

Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende skat

Tax receivable

Udskudt skatteaktiv
Deferred tax asset
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Fortswettes

To be continued
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Note 2015 2014
DKK DKK

0 4944

6 0 4944

3184 392 559 530

20 800 224 6 042 347

7 23 984 616 6 601 877

1718911 | 668 845

8 1718911 1 668 845

25703 527 8 275 666

110 115000 117204 724

55451308 52945935

510 496 1 450 486

4388 5526

5 2126 001 461 677

5 779 299 1.416 498

1 065 538 1303 528

59937030 57583 650




Balance (fortsat)
Balance Sheet (continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omszaetningsaktiver
Current assets

Aktiver
Total assets
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Note 2015 2014
DKK DKK

2 819 386 6210 084

172 871 416 180 998 458

198 574 943 189 274 125
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Balance
Balance sheet

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden Gald

Other payables

Kortfristede geldsforpligtelser
Short-term debt

Geeldsforpligtelser
Debt

Passiver
Liabilities and equity
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Note

2015 2014
DKK DKK
9 000 000 9 000 000
61250412 61281035
22000000 25000 000
92250412 95281 035
21477470 21090 541
72986921 59293 549
0 0
11860 140 13609 000
106 324531 93 993 090
106324531 93993 090
198574 943 189 274 125
24




Balance
Balance sheet

Medarbejderforhold

Staff

Kontraktlige forpligtelser

Contractual obligations

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Nertstaende parter

Related parties

Pengestremsopgorelse

Cash Flow Statement - adjustments

BUSSARD

Proven Productivity

Note

10
11

12-13
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BUOSSARD

Proven Productivity

Egenkapitalopgorelse
Statement of Changes in Equity

Selskabs  Overfort  Foresliet
kapital Resultat udbytte

Share Retained Proposed
capital earnings dividend Total
DKK DKK DKK DKK
Egenkapital 1. januar 9000000 61281035 25000000 95281035
Equity at 1 January
Arets resultat 0 21969377 0 21969377
Net profit for the vear
Udbetalt udbytte
Paid dividend -25 000 000 -25 000 000
Foreslaet udbytte til ak-
tionzrer -22 000 000 22 000 000
Proposed dividend to
shareholders
Egenkapital 31. decem-
ber 9000000 61250412 22 000 000 92250412

Equity at 31 December

Aktiekapitalen bestar af 9.000 aktier af nominelt DKK 1.000. Ingen aktier er tillagt serlige rettigheder.
The share capital consists of 9,000 shares of DKK 1,000. No shares carry any special rights

Der har ikke vaeret &ndringer i selskabskapitalen i de seneste 5 4r.
No change in the share capital in the last 5 years,
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Pengestromsopgerelse
Cash Flow Statement

Arets resultat

Net profit for the year
Reguleringer

Adjustmens

JEndring i drifiskapital
Change in working capital

Pengestromme fra drift for finansiclle poster
Cash flows from operating activities before financial income and ex-
PersES

Rentemdbetalinger og lignende
Fimancial income
Renteudbetalinger og lignende
Financial expenses

Pengestramme fra ordinwer drift
Cash flows from ordinary activities
Betalt selskabsskat

Corporation fox paid

Pengestramme fra driftsaktivitet
Cash flows from aperating activities

Kob af immaterielle anlaegsaktiver
Purchase of intangible assets

Kob af matericlle anlegsaktiver

Purchaye of property, plant and equipment
Kob af finansielle anlagsaktiver

Fixed asset invesiments made

Sulg af materielle anlegsaktiver

Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Optngelse af geeld til kreditinstitutter

Raising of loans from credit instindtions
Optagelse af geeld hos tilknytiede virksombeder
Raistng of loans from group emerprises

Udbetalt udbytte
Puaid dividend

r {4 r“- ieri kti :WI

Cash flows from financing activities

Endring i likvider

Change in cash and cash equivalents
Likvider 1. januar

Cash and cash equivalents ot | Jamary
Likvider 31, december
Cash and cash equivalents ar 31 D, b

Note

BOSSARD

Proven Productivity

2015 2014
DKK DKK
21969 377 29 576 606
12 550 482 17 034 083
4401 538 -10 986 691
38921 397 35 624 000

30 992 341

-2 952 847 2891514
35999 542 32732827
8 396 000 10 100 000
27603 542 22 632 827
0 0

-20 942 546 -4 250 160
-50 066 -43 608
1,305 000 673 530
-19 687 612 -3 620 238
0 0

13693 372 4754 413
-25 000 000 -14 000 00O
-11 306 628 -18 754 413
-3 390 698 258 176
6210 084 5951 908
2 819 386 6210 084




BUSSARD

Proven Productivity

Noter
Notes
2015 2014
DKK DKK
I Nettoomsztning
Revenue
Norden 220 598 024 223 533 350
The North
Andre 83 953 371 87 665 594
Other

304 551395 311198 943

Selskabet har kun ét forretningsomrade
The Company has only one business segment

2  Medarbejderforhold

Staff
2015 2014
DKK DKK
Personaleudgifter udger folgende belab:
Staff expenses amount to the following:
Lenninger og gager 39 480 365 41425717
Wages and salaries
Pensioner 3 596 499 3 400 947
Pensions
Andre udgifter til social sikring mv. 2 629 554 2 122 443

Other social security expenses etc

45706 418 46 949 107

Med henvisning til Arsregnskabsloven § 98b oplyses vederlag til direktionen ikke.
With reference to the Danish Financial Statements Act section 98b, the remuneration for the Execu-
tive Board is not disclosed.

Gennemsnitligt antal beskaftigede medarbejdere 87 86
Average number of employees
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BOSSARD

Proven Productivity

2015 2014
DKK DKK
3 Af- og nedskrivninger pi materielle og immaterielle anlaegsaktiver
Depreciation, amortisation and impairment of property, plant and equipment
IT- og logistikprojekt 4945 14 349
IT and logistics project
Indretning lejede bygninger 461 311 452 396
Leasehold improvements
Driftsmateriel og inventar 2729214 2 870 891
Fixtures, fittings, tools and equipment
3195470 3337636
29




Noter
Notes

4 Finansielle omkostninger
Financial expenses

Finansielle omkostninger til tilknyttede

virksomheder

Financial expenses to group en terprises

Ovrige finansielle omkostninger
Other financial expenses

Skat af drets resultat

S Taxon profit for the year

Hensattelse 1. januar 2015
Provision at 1 January 2015

Betalt vedrerende tidligere &r
Paid regarding previous vears

Regulering vedrerende tidligere ar
Adjustment regarding previous years

Regulering udskudt skat 2015

Adjustment of account payment for 2015

Betalt A conto skat 2015
Paid taxes on account 2015

Skat af drets resultat 2015
Provided for 2015

Afsat 31. december 2015
Provision at 31 December 2015

Skat af drets resultat
Tax on the profit for the
year

BOSSARD

Proven Productivity

2015 2014
DKK DKK
2492 424 2576 709
1 807 197 1 284 963
4299 621 3861672
Udskudt Ifalge resul-
Selskabsskat skatteaktiv  tatopgorelsen
Corporation Deferred tax  Acc. to income
tax asset Statement
DKK DKK DKK
461 677 1416 498 -
-517 779 = .
-637 199 637 199
8396 000
-6 213 897 - 6213 897
2126 001 779 299

6 851 096

30




BOSSARD

Proven Productivity

Noter
Notes
6 Immaterielle anlzegsaktiver
Intangible assets
IT- og
Logistik
Projekt
IT and
Logistics
Project
DKK
Kostpris 1. januar 24 087961
Cost at | January
Tilgang i arets lob 0
Additions for the year
Afgang i drets lob 291 394
Disposals for the year
23 796 567
Kostpris 31. december
Cost at 31 December
Ned- og afskrivninger 1. januar 24083016
Impairment losses and depreciation at | January
Arets afskrivninger 4 945
Depreciation for the Yyear
Arets ned- og afskri vninger pé afhan-
dede aktiver 291 394
Impairment and depreciation of sold assets
Jor the year
Ned- og afskrivninger 31, december 23 796 567
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 0

Carrying amount ar 31 December
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BUOSSARD

Proven Productivity

Noter
Notes
7 Materielle anlzegsaktiver
Property, plant and equip-
ment
Indretning  Andre anlazg,
af lejede driftsmateriel
lokaler og inventar
Leasehold im- Fixtures, fit-
provements tings, tools and
equipment
DKK DKK
Kostpris 1. januar 8 698 243 29072 040
Cost at | January
Tilgang i &rets lob 3211151 17 731 395
Additions for the year
Afgang i drets lob 8 655 744 12 396 794
Disposals for the year
Kostpris 31. december 3 253 650 34 406 641
Cost at 31 December
Ned- og afskrivninger 1. januar 8138713 23 029 693
Impairment losses and depreciation at | January
Arets afskrivninger 461311 2729214
Depreciation for the year
Atrets ned- og afskrivninger pa afh@ndede aktiver
Impairment and depreciation of assets sold for the year 8 530 766 12 152 490
Ned- og afskrivninger 31. december 69 258 13 606 417
Impairment losses and depreciation at 31 December
Regnskabsmzssig vaerdi 31. december 3184 392 20 800 224

Carrying amount at 31 December




BCOSSARD

Not Proven Productivity
oter

Notes

8 Finansielle anlegsaktiver
Fixed asset investments

Deposita
Deposits

DKK

Kostpris 1. januar 1 668 845
Cost at 1 January

Tilgang i drets lob 50 066
Additions for the year

Kostpris 31. december 1 718911
Cost at 31 December

Regnskabsmzessig veerdi 31. december 1718911
Carrying amount at 31 December

9 Kontraktlige forpligtelser
Contractual commitments

Selskabet har indgaet en ny lejeafiale der tidligst kan opsiges pr. 1.
Januar 2023, Pr. 31. december 2015 er denne forpli gtelse opgjort til
TDKK 35 703

The company has entered into a new rental commitment which is non-
terminable before January 2023. At 31, December 2015 the rental
commitment amounts to DKK 35 703k

33




Noter

BOSSARD

Proven Productivity

Notes

10 Honorar til generalforsamlingsvalgt revisor

11

Fee to auditors appointed at the general meeting

2015 2014

DKK DKK
Samlet honorar til PricewaterlwuseCoopers udgor:
The total fee to Pricewa:erhouseCoopers amounts to:
Revision 194 700 193 500
Audit
Andre ydelser end revision 52 000 69 000
Non-audit services

246 700 262 500
Neertstiende parter
Related parties
Bestemmende indflydelse Grundlag
Controlling interest Basis
Bossard Finance AG, CH-6300 Zug, Schweiz/Switzerland Moderselskab
Parent Company

Transaktioner
Transactions

Der har i drets lob vaeret koncerninterne transaktioner med tilknyttede virksomheder i
Bossard koncernen. Transaktioner er indgdet pd markedsvilkar

During the year, Gro up internal transactions have been carried through with affiliated com-
panies in the Bossard Group. Transactions have been entered at market conditions,
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BCOSSARD

Proven Prod uctivity
Noter

Notes

12 Pengestromsopgorelse - reguleringer
Cash Flow Statement - adjustments

2015 2014
DKK DKK
Finansielle indtagter -1 087 676 -479 481
Financial income
Finansielle omkostninger 4299 621 3861672
Financial expenses
Af- og nedskrivninger 3195470 3337636
Depreciation, amortisation and impairment losses
Fortjeneste/tab ved salg af anlzgsaktiver, netto -935 718 =21 044
Gain/loss on sale of fixed assets, net
Skat af drets resultat 6851 096 9781 899
Tax on profit for the vear
Andre reguleringer 227 689 553403
Other adjustments

12550482 17034 085
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Noter
Notes

13 Pengestromsopgorelse - Andringer i driftskapital
Cash Flow Statement — change in working capital

Zndringer i varebeholdninger inkl. svemmende
varer

Change in inventories incl. Goods in Transit
/ndring i tilgodehavender

Change in receivables

Zndring i leverandorer my.

Change in suppliers ete

BUOSSARD

Proven Productivity

2015 2014
DKK DKK
7089724  -16274 896
-1326 255 3 044 499
-1361 931 2243 706
4401538 .10 986 691




