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Ledelsespategning /

Statement by the Management on the annual report

Bestyrelse og direktionen har dags dato
behandlet og godkendt Arsrapporten for
regnskabsdret 1. januar — 31. december 2016 for

NOVADAN ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2016 samt
af resultat af selskabets aktiviteter og
pengestremme for regnskabsaret 1. januar — 31.

december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 31. maj 2017

Direktion / Executive Board

Marguerite Gerritsen
Direktor /
Executive Officer

Bestyrelse /
Board of Directors

Juan Valls
(formand / chairmarn)

MaryAnn Spiegel

The Board of Directors and the Executive
Board have today considered and approved
the annual report of NOVADAN ApS for the
financial year 1 January to 31 December 2016.

The annual report is presented in accordarnce
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2016 and of its
financial performance and cash flow for the
financial year 1 January to 31 December 2016.

We believe that the management commentary
contains a fair review of the affairs and
conditions referred to therein.

We recommend the annual report for adoption
at the Annual General Meeting.

. G e

Birgit Hvass Andersen



Den uafhangige revisors

revisions nin
ital i NOVADAN
Konklusion

Vi har revideret 8rsregnskabet for NOVADAN ApS
for regnskabsdret 01.01.2016 - 31.12.2016, der
omfatter resultatopggrelse, balance, egenkapital-
opgerelse, pengestrgmsananlyse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.2016 samt af
resultatet af selskabets aktiviteter og penge-
stremme for regnskabs3ret 01.01.2016 -
31.12.2016 i overensstemmelse med &rsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionsptegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafhaengige af selskabet i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de vyderligere krav, der er
galdende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede
revisionshevis er tilstraeskkeligt og egnet som
grundlag for vores konklusion.

Independent auditor’s
report

To the shareholders of NOVADAN ApS

Opinion
We have audited the financial statements of

NOVADAN ApS for the financial year 01.01.2016 -
31.12.2016, which comprise the income statement,
balance sheet, statement of changes in equity, cash
flow statement and notes, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2016 and of the results of its operations and
cash flow for the financial year 01.01.2016 -
31.12.2016 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable in Denmark. Our
standards and
requirements are further described in the Auditor’s
responsibilities for the audit of the financial
statements section of this auditor’s report. We are
independent of the Entity in accordance with the
International Ethics Standards Board of Accountants’
Code of Ethics for Professional Accountants (IESBA
Code} and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in  accordance  with  these
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

responsibilities under those



Ledelsens ansvar for rsreanskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
vasentlig

skyldes

Srsregnskab  uden

uanset om

udarbejde et
fejlinformaticn, denne

besvigelser eller fejl.

Ved udarbejdelsen af Srsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at
udarbejde  8rsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af &rsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for, om
&rsregnskabet som helhed er uden vaesentlig
fejlinformation, denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, det er gaeldende
i Danmark, altid vil afdaskke vaesentiig
fejlinformation, ndr s3dan findes. Fejlinformation
kan opstd som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samiet har
indflydelse pd de gkonomiske beslutninger, som
treeffer

ganset om

regnskabsbrugerne pd grundlag af

drsregnskabet.

Management's responsibilities for the financial
statements

Management is responsibie 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 enabie the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as
applicable, matters related to going concern, and for
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the Entity or
to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to Issue an auditor’s report
that includes our opinion. Reasonabie assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark  will detect a material
misstaternent when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis of
these financial statements.

always



Som led i en

revision, der wudfgres i

overensstemmelse med intermationale standarder
om revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.

Herudover:
e Identificerer og vurderer vi risikoen for
veesentlig  fejlinformation i 3rsregnskabet,

uanset om denne skyldes besvigelser eller fejl,
udformer og udférer revisionshandlinger som
reaktion p& disse opndr
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores kanklusion. Risikoen
for ikke at opdage veesentlig fejlinformation
fordrsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet

risici samt

besvigelser kan omfatte sammensvaergelser,
dokumentfaisk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kontrol.

Opndr vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger,
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

der er passende efter

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
Srsregnskabet pé grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der
er en veesentlig usikkerhed, skal vi i vores

revisionspdtegning gsre opmaerksom pd

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgement
and maintain professional scepticism throughout
the audit. We also:

s Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resuiting from fraud is
higher than for one resulting from error, as
fraud may collusion, forgery,
intentional omissions, misrepresentations, or

involve

the override of internal control

» Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Entity’s internal control.

s  Evaluate the appropriateness of
accountinpolicies used and the
reasonableness of accounting estimates and
related disclosures made by Management.

e Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the financial
statements, and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the Entity’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's



oplysninger herom i 8rsregnskabet eller, hvis
sidanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner
er baseret pd det revisionsbevis, der er opndet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke Ilangere kan
fortseette driften.

+ Tager vi stilling til den samlede przesentation,
struktur og indhold af 8rsregnskabet, herunder
noteoplysningeme, samt om drsregnskabet
afspejler de underliggende transaktioner og
begivenheder pd en sédan mide, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige
abservationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under

revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udirykker ingen form for
konklusicn med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af 8rsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnaet ved revisionen eller p8 anden
made synes at indeholde veesentlig fejlinformation.

report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may
cause the Entity to cease to continue as a
going concern.

» Evaluate the overall presentation, structure
and content of the financial statements,
including the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do not
express any form of assurance conciusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent with the  financial
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.



Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
oplysninger i henhold til Srsregnskabsloven.

Baseret pd det udfsrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &8rsregnskabet og er
udarbejdet i overensstemmelse med
Srsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kolding, den 31. maj 2017
Kolding

Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-nr.: 33963556

Michael Si

statsautoriseret revisor
Siate Avthorised Public Accounont

statsautoriseret revisor
Strate Anthorised Public Accountant

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Financial
Statements Act.

Based on the work we have performed, we conclude
that the management commentary is in accordance
with the financial statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of the
management commentary.
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Ledelsesberetning / Management’s review

2016 2015 2014 2013 2012
Selskabets hoved- og negletal
Financial highlights of the company
Hovedtal / Key figures
Bruttoresultat / Gross profitdoss 81.810 74.491 82.749 74.358 55.580
Driftsresultat / Profit/loss from
Primary activities 19.942 10.000 36.985 8.295 6.357
Resultat af finansielle poster /Net financials -456 -1.076 -3.119 -1.322 527

Arets resultat / Net profit/ioss for the year ~ 15.171 6.949 ' 24.509 5375 32833

Varebeholdninger / Inventories 18.598 22.130 17.859 20.432 22.837
Varedebitorer / Trade receivables 29.058 26.459 30.121 29.007 25.152
Egenkapital / Equity 130.573 115402 108.453 83.944 78.589
Balancesum / Balance sheet fota! 158.693 . 142908 138.358 108.172 111.104

Nettoinvestering i materielle anleegsaktiver /
Net investment in property, plant, equipment 3.187 5.193 5.833 6.810 1.383

Nagletal / Ratios
Afkastningsgrad (%) / Return on assets (%) 24,3 10,8 39,2 12,1 11,1

Egenkapitalens forrentning (%) /
Return on equity (%) 12,3 6,2 25,5 6,6 37,1

Egenkapitalandel (%) / Equity ratio (%) 82,3 80,8 78,4 76,9 70,7



Ledelsesberetning

Hovedaktivitet

Selskabets aktivitet bestar af udvikiing,
produktion og markedsfering af rengerings-,
vaske- og desinfektionsmidler samt kemikalier,
rekvisitter og udstyr til industrieft og professionel
brug.

Ejerforhold
Seiskabet er en del af ITW-koncernen - lllinois
Tool Works Inc, Glenview, USA.

Udvikling i aktiviteter og ekonomiske forhold
Periodens resultat blev et overskud fer skat pa
19.486 t.kr. til sammenligning med et overskud pa
8.924 tkr. i 2015. Resultatet i 2016 anses for

tilfredsstillende.

Sarlige risici

Driftsrisici

Selskabet har ikke saerlige forretningsmasssige
risici ud over almindelige forekommende risici
inden for branchen.

Finansielle risici

Selskabet er som folge af sin drift og sin
finansiering eksponeret over for endringer i
valutakurser og renteniveau. Moderselskabet
styrer de finansielle risici i koncernen centralt og
koordinerer koncernens likviditetsstyring.

Videnressourcer

Selskabets medarbejdere har stor kompetence
inden for industrielle renggrings- og hygiejne-
lgsninger til sikring af hej hygiejne og rationel
renholdelse inden for den private og offentlige
sektor.

Miljoforhold

Selskabet er miljgbevidst og har en staerk fokus
pa at reducere miljgpavirkningerne fra savel
virksomhedens drift som ved brug af produkterne.
Dette arbejde omfatter savel arbejdsmilje som
ekstemt milja.

Novadan er kategoriseret som en risiko-
vicksomhed i kolonne 2 og har udarbejdet
sikkerhedsdokument, der dokumenterer at
Novadan har et hgjt beskyttelsesniveau i og uden
for virksomheden.

11

Management’s review

Primary activity

The main activity of the company is production and
marketing of cleaning and disinfecting agents
fogether with chemicals, accessories and
equipment for industrial and professional use.

Ownership
The company is part of the ITW-group — lllinois Tool
Works Inc, Glenview, USA.

Development in activities and finances

The financial result of the period was a profit before
tax of 19,486 tDKK compared to a profit of 8,924
IDKK in 2015. The result in 2016 is satisfactory.

Particular risks

Business risks

The company has no particular risk apart from the
usual risk within the business.

Financial risks

As a result of the business and financing methods,
the company is exposed to changes in the rate of
exchange and the level of interest. The parent
company controls the financial risks in the group
centrally and coordinates the cashAiquidity
management of the group.

intellectual capital resources

The company staff has extensive competence
conceming industrial cleaning and hygiene
solutions ensuring a high standard of hygiene and
rational cleaning methods within the private and the
public sector.

Environmental performance

The company is environmentally conscious and
focuses strongly on reducing the environmental
stress caused by the running of the company and
the use of the products. Both the working
environment and the external environment are
monitored.

Novadan is categorized as a hazardous company in
column 2 and has completed a risk assessment
document showing that Novadan has a high security
level internally as well as extemally



NOVADAN ApS er ISO 14001 certificeret.

Selskabet er en af de sterste udbydere i Norden
af svanemasrkede produkter inden for industrielle
rengerings- og hygiejnelasninger. Der produ-
ceres og markedsferes for neservaerende 140
forskellige produkter, som er svanemeerkede.

Kvalitetsforhold
NOVADAN ApS er ISO 9001 og GMP certificeret.

Udviklingsaktiviteter

Udviklingsaktiviteterne har gennem é&ret veeret
rettet mod en sgning af koncepternes effektivitet
og miljgperformance.

Begivenheder efter regnskabsarets afslutning
Der er fra balancedagen og frem til i dag ikke
indtradt forhold, som forrykker vurderingen af
arsrapporten.

Forventet udvikling
Der forventes et tilfredsstillende resultat i 2017.
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NOVADAN ApS is ISO 14001 certified.

The company is among the leading Nordic suppliers
of swan labelled products for industrial cleaning and
hygiene solutions. At present, 140 different swan
labelled products are on the market.

Quality issues
NOVADAN ApS is 1ISO 9001 and GMP certified.

Development activities

During the year, the development activities have
been focused on increasing the efficiency and the
environmental perforrance of our concepls.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date, which would materially influence
the evaluation of this annual report.

Outlook
The financial result is expected to be satisfactory in
2017.
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Anvendt regnskabspraksis / Accounting policies

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regn-
skabsklasse C.

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

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil til-
flyde selskab, og aktivets veerdi kan males pa-
lideligt.

Forpligtelser indregnes i balancen, nér selskabet
som felge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet,
og forpligtelsens veerdi kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Maling efter ferste ind-
regning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til
forudsigelige risici og tab, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balance-dagen.

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjienes, mens omkostninger ind-
regnes med de beleb, der vedrerer regn-
skabséret. Vaerdireguleringer af finansielle aktiver
og forpligtelser indregnes i resultatopgarelsen
som finansielle indteegter eller finansielle
omkKostninger.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Tilgodehavender, geeldsforpligtelser og andre
monetsere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, omregnes il
balancedagens valutakurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa  betalingsdagen  henholdsvis

The annual report has been presented in
accordance with the provisions of the Danish
Financial Statements Act governing reporting
class C.

The accounting policies applied for in this annual
report are consistent with those applied last year.

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

Liabilities are recognised in the balance sheet
when the Company has a legal or constructive
obligation as a result of a prior event, and it is
probable that future economic benefits will flow
out of the Company, and the value of the
liabilities can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost Measurement subsequent to
initial recognition is effected as described below
for each item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions ex-
isting at the balance sheet date are considered
at recognition and measurement.

Income is recognised in the income statement
when earmned, whereas costs are recognised by
the amounts attributable to this financial year.
Value adjustments of financial assets and
liabilities are recorded in the income statement
as financial income or financial expenses.

Foreign currency translation

On initial recognition, foreign cumency trans-
actions are translated applying the exchange
rate at the transaction date. Receivables, pay-
ables and other monetary items denominated in
foreign currencies that have not been settled at
the balance sheet date are translated using the
exchange rate at the balance sheet date. Ex-
change differences that arise between the rate



balancedagens kurs, indregnes i resultatop-
gorelsen som finansielle poster. Anleegsaktiver,
der er kebt i fremmed valuta, omregnes til
historiske kurser.

Resultatopgerelsen

Bruttofortjeneste
Selskabet har efter bestemmelserne i
arsregnskabslovens § 32 valgt at undlade at vise
nettoomsszstningen.

Nettoomsastning

Nettoomsastning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet
sted.

Produktionsomkostninger
Produktionsomkostninger omfatter direkte og
indirekte omkostninger, der afholdes for at opna
nettoomsastningen. | produktionsomkostninger
indregnes omkostninger til ravarer, hjelpe-
materialer og produktionspersonale samt af-
skrivninger pa produktionsanlzeg.

Under produktionsomkostninger indregnes tillige
udviklingsomkostninger.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostning-
er, der afholdes til distribution af solgte varer samt
til salgskampagner, herunder omkostninger til
salgs- og distributionspersonale, reklameomkost-
ninger og afskrivninger.

Administrationsomkostninger
Administrationsomkostninger omfatter omkost-
ninger, der afholdes til ledelse og administration
af selskabet, herunder omkostninger til det
administrative personale og ledelsen samt
kontorholdsomkostninger og afskrivninger.
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at the transaction date and the one in effect at
the payment date or the rate at the balance sheet
date are recognised in the income statement as
financial income or financial expenses. Fixed
assets purchased in foreign currencies are
translated using historical rates.

Income statement

Gross Profit

The company has in accordance to the Danish
Financial Statements Act § 32 chosen not to
show the net revenues.

Revenue

Revenue from the sale of manufactured goods
and goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer.

Cost of sales

Cost of sales compnises direct and indirect costs
incurred to earn revenue. In cost of sales, costs
of raw materials, consumables, production staff
and depreciation of production plant are inclu-
ded.

Cost of production also includes costs of
development projects.

Distribution costs

Distribution costs comprise costs incurred for di-
stribution of goods sold and also for sales cam-
paigns, including costs for sales and distribution
staff, advertising costs as well as depreciation,
amortisation and impairment losses.

Administrative expenses

Administrative expenses comprise expenses
incurred for management and administration of
the Company, including expenses for the
administrative staff and the Management,
stationary and office supplies as well as
depreciation and amortisafion.



Andre driftsindtsegter
Andre driftsindteegter indeholder regnskabs-
poster af sekundeer karakter i forhold til

virksomhedens hovedaktivitet.

Finansielle poster

Finansielle poster omfatter renteindteegter og
renteomkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende veerdipapirer
samt transaktioner i fremmed valuta og kontant-
rabatter mv.

Skat

Arets skat, som bestar af arets aktuelle skat og
aendring af udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henferes til
&rets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte
pa egenkapitalen.

Aktuelle skatteforpligtelser, henholdsvis tilgode-
havende aktuel skat, indregnes i balancen opgjort
som beregnet skat af arets skattepligtige
indkomst, reguleret for betalt acontoskat.
Udskudt skat indregnes og males efter den
balanceorienterede geeldsmetode af alle midler-
tidige forskelle mellem regnskabsmeessige og
skattemeessige veerdier af aktiver og for-
pligtelser. Den skattemaessige vaerdi af aktivemne
opgeres med udgangspunkt i den planlagte
anvendelse af det enkelte aktiv.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser i de respektive lande,
der med balancedagens lovgivning vil veere
geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Z£ndring i udskudt skat
som falge af endringer i skattesatser indregnes i
resultatopgerelsen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettigede skattemsessige under-
skud, indregnes i balancen med den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
modregning i udskudte skatteforpligtelser eller
som nettoskatteaktiver.
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Other operating income

Other operating income includes income of a
secondary nature relative to the company's
primary activity.

Financial income and expenses

Financial income and expenses comprise
interest income and interest expenses, realised
and unrealised capital gains and losses on
securities, and transactions in foreign cumencies
and cash discounts, efc.

Income faxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is
recognised in the income staternent by the
portion aftributable to the profit/loss for the year
and recognised directly on equily by the portion
attributable to entries directly on equity.

The current tax payable or receivable is
recognised in the balance sheet, stated as tax
calculated on this years taxable income,
adjusted for prepaid tax.

Deferred tax is recognised and measured
applying the liability method on all temporary
differences between the carrying amount and
tax-based value of assets and liabilities. The tax-
based value of the assets is calculated based on
the planned use of each asset.

Deferred tax is measured based on the tax
regulations and tax rates of the relevant coun-
tries that will be in effect using the laws at the ba-
lance sheet dafe when the deferred tax is esti-
mated to be triggered as current tax. Changes in
deferred tax resulting from changed tax rates are
recognised in the income statement.

Deferred tax assets, including the tax base of tax
loss camryforward, are recognised in the balance
sheet at their estimated realisable value, either
as a sel-off against deferred tax liabilities or as
net tax assels.



Balancen

Immaterielle anlzegsaktiver
Goodwill og knowhow

Goodwilt og knowhow er indregnet i forbindelse
med virksomhedsopkab. Ledelsen har estimeret
levetid og dermed  afskrivningsperiode
vedrorende den erhvervede goodwill og
knowhow. Baseret pa den opkabte virksomhed,
kundegrundlag, aktivitet mv. har iedelsen
estimeret levetiden til 20 ar. Ledelsen vil Izbende
revurdere skennet

Erhvervede licenser, varemarker samt

lignende rettigheder

Erhvervede licenser, varemaerker samt lignende.

rettigheder maéles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Den regn-
skabsmesssige vaerdi nedskrives til genind-
vindingsveerdien, hvor denne er lavere. Afskriv-
nings-perioden for de pr. 31.12.2016 indregnede
aktiver udger 10 ar.

Forventelige restveerdier og brugstider revurderes
arligt.

Materielle anla2gsaktiver

Tekniske anlaeg og maskiner, inventar og biler
samt indretning af lejede lokaler méles til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider:

Tekniske anlaeg og maskiner 3-15ar
Andre anlzeg, driftsmateriel,
inventar og biler 1-5ar

Forventelige restvaerdier og brugstider revurderes
arligt.

Afskrivninger indregnes i resultatopggrelsen
under henholdsvis produktionsomkostninger, dis-
tributionsomkostninger og administrationsom-
kostninger.
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Balance sheet

Intangible assets
Goodwill and know how

Goodwill and knowhow are recognised in
connection with acquirement of companies.
Management has estimated useful lives and
period of amortisation related fo acquired
goodwill and knowhow. Based on the acquired
comapnies customer base, activity elc.
management has estimated useful lives to 20
years. Management will reqularly reassess the
estimate.

Acquired licenses, trademarks and similar
rights

Acquired licenses, trademarks and similar rights
are measured at cost less accumulated depre-
ciation and impairment losses. The carrying
amount is written down fo its recoverable
amount, whichever is lower. The period of
amortisation of the assets recognised at 31
December 2016 is 10 years.

Estimated useful lives and residual values are
reassessed annually.

Property, plant and equipment

Plant and machinery, fixtures and fittings, tools
and equipment, cars and leasehold improve-
ments are measured at cost less accumulated
depreciation and impairment fosses.

The basis of depreciation is cost less estimated
residual value after the end of useful life.
Straight-line depreciation is made on the basis of
the following estimated useful lives of the assets:

Plant and machinery 3 - 15 years
Fixtures and fittings, tools
and equipment and cars 1- 5years

Estimated useful lives and residual values are
reassessed annually.

Depreciation is recognised in the income
stalement under cost of sales, distribution costs
and administrative expenses, respectively.



Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden eller nettorealisationsvaerdi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger. Kostprisen for frem-
stilede varer samt varer under fremstilling om-
fatter omkostninger til ravarer, hjselpematerialer
og direkte len samt indirekte produktions-
omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der seadvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger til imadegdelse af
forventede tab.

Periodeafgraensningsposter
Periodeafgrasnsningsposter indregnet under ak-
tiver omfatter afholdte omkostninger, der vedrarer
efterfolgende regnskabsar. Periodeafgreans-
ningsposter males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi.

Egenkapital

Udbytte indregnes som en geeldsforpligtelse pa
tidspunktet for vedtagelse pa generalforsam-
lingen. Det foreslaede udbytte for regnskabséret
vises som en saerskilt post under egenkapitalen.

Andre finansielle forpligtelser

Andre finansielle forpligtelser indregnes til
amortiseret kostpris, der sadvanligvis svarer til
nominel veerdi.

Pengestremsopgerelsen
Pengestremsopgarelsen for selskabet praesen-
teres efter den indirekte metode og viser penge-
stremme vedrgrende drift, investeringer og
finansiering samt koncernens likvider ved arets
begyndelse og slutning.

Pengestremme vedrarende driftsaktiviteter op-
geres som driftsresultatet reguleret for ikke-
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Inventories
Inventories are measured at the lower of cost
using the FIFO method and net realisable value.

Cost of goods for resale, raw materials and
consumables consist of purchase price plus
landing costs. Cost of manufactured goods and
work in progress consists of costs of raw
materials, consumables and direct labour costs
as well as indirect production costs.

Receivables
Receivables are measured at amortised cost
usually equalling nominal value less provisions

for bad debfs.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are
measured af amortised cost which usually
corresponds to the nominal value.

Equity

Dividends are recognised as a liability at the time
of adoption al the general meeting. The pro-
posed dividends for the financial year are dis-
closed as a separale item under equity.

Other financial liabilities

Other financial liabilities are recognised at
amortised cost which usually comesponds to
nominal value.

Cash flow statement

The cash flow statement of the Company is
presented using the indirect method and shows
cash flows from operating, investing and finan-
cing activities as well as the Group’s cash and
cash equivalents at the beginning and the end of
the financial year.

Cash flows from operating activities are
calculated as the operating profitfloss adjusted



kontante driftsposter, eendring i driftskapital samt
betalt selskabsskat. Pengestremme vedrarende
investeringsaktiviteter omfatter betalinger i
forbindelse med kab og salg af viksomheder og
aktiviteter samt keb og salg af immaterielle,
materielle og finansielle anlaegsaktiver. Penge-
stremme vedrarende finansieringsaktiviteter
omfatter eendringer i storrelse eller sammen-
ssotning af koncernens anpartskapital og
omkostninger forbundet hermed, samt optagelse
af lan, afdrag pa rentebaerende geeld og betaling
af udbytte.

Likvider omfatter likvide beholdninger og
kortfristede vaerdipapirer med ubetydelig kurs-
risiko, med fradrag af kortfristet bankgesld.

Segmentoplysninger

Selskabet har kun ét forretningssegment
omfattende udvikling, produktion og markeds-
fering af rengerings-, vaske- og desinfektions-
midler, samt kemikalier, rekvisitter og udstyr til
industriel og professionelt brug. Som felge heraf
indeholder arsrapporten ikke segmentoplys-
ninger.

Hoved- og nagletal
Nggletal er udarbejdet i overensstemmelse med
nedenstaende:

Afkastningsgrad =  Driftsresultat x 100
Gns operationelle aktiver
Egenkapitalens »
forrentning = Arets resultat x 100
Gns egenkapital
Egenkapitalande! =  Egenkapital x 100

Balancesum

Gennemsnitlige operationelle aktiver beregnes
som balancesummen fratrukket likvide behold-
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for non-cash operating items, working capital
changes and income faxes paid. Cash flows
from investing activities comprise payments in
connection with acquisition and divestment of
enterprises and activities as well as purchase
and sale of intangible assets, property, plant and
equipment as well as fixed assel investments.
Cash flows from financing activities comprise
changes in the size or composition of the
Group’s share capital and related costs as well
as the raising of loans, instalments on interest-
bearing debf, and payment of dividends.

Cash and cash equivalents comprise cash and
short-term securities with insignificant price risk
less short-term bank debt.

Segment information

The Company only has one business segment
handling the development, production and mar-
keting of cleaning materials, detergents and dis-
infectants and chemicals, appliances and equip-
ment for industrial and professional purposes.
As a consequence, the annual report does not
include segment information.

Financial highlights
The ratios have been prepared as specified below:

Operating profitoss x 100
Operating assets

Return on assets =

Retum on equily = Net profitdoss for the year x 100
Average equily

Equity x 100
Balance sheet total

Equity ratio =

Average operating assets are calculated as balance
sheet total minus cash and interest-bearing assets

ninger samt rentebserende aktiver (herunder (including shares).

aktier).



Resultatopgerelse / Income statement

Note (t.kr.) / { in thousands DKK)

1,2
1.2

Bruttofortjeneste / Gross profit

Distributionsomkostninger / Distributions costs
Administrationsomkostninger / Administrative expenses
Andre driftsindteegter / Other operating income
Driftsresultat / Profit/loss from primary activities

Finansielle indtaegter / Financial income
Finansielle udgifter / Financial expenses
Ordinzert resultat for skat / Pre-tax profit on primary activities

Skat af ordinaert resultat / Tax on profit on primary activities
ARETS RESULTAT / Profit for the year

Forslag til resultatdisponering / Proposed distribution of profit
Udbytte for regnskabsdéret / Dividend for the year
Overforsel til nzeste ar / Refained profit for next year
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2016 2015
81.810 74.491
(47.045) (42.828)
(14.823) (21.663)
19.942 10.000
177 239
(633) (1.315)
19.486 8.924
(4.315) (1.975)
15471 6.949
75.000 .
(59.829) 6.949
15.171 6.949
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Aktiver /| Assels
Balance pr. 31.12.2016 / Balance as per 31.12.2016
Note (Lkr.)/(in thousands DKK]) 2016 2015

Goodwill / Goodwill 938 1.188
Knowhow / Knowhow 1.714 2171
Erhvervede licenser, varemasrker samt lignende rettigheder / Acquired
licenses, trademarks and simifar rights 2.683 3.019
Forudbetalinger for immaterielle rettigheder / Premayments for intellectual
properiy rights 6.450 6.430

4 Immaterielle anlzgsaktiver / Infangible fixed assets 11.785 12.808
Tekniske anlasg og maskiner / Technical plants and machinery 10.815 12.353
Inventar / Other fixtures and fittings, tools and equipment 1.458 3.768

5 Materielle antaagsaktiver / Tangible fixed assets 12.273 16.121

6 Deposita/ Deposits 2.323 2.448
Finansielle anlazgsaktiver / Financial fixed assets 2.323 2.448
ANLEGSAKTIVER / FIXED ASSETS 26.381 31.377

7 Varebeholdninger / Inventories 18.598 22.130
Tilgodehavender fra salg / Trade receivables 29.058 26.459

8 Tilgodehavender hos tilknytiede virksomheder / Receivables from affiliates 82.428 57.395
Andre tilgodehavender / Other receivables 1.188 161

9 Selskabsskat / Corporation tax - 302
Periodeafgrasnsningsposter / Prepayments and accrued income 1.040 659
Tilgodehavender / Receivables 113.714 84.976
Likvide beholdninger / Cash - 4.425
OMSATNINGSAKTIVER /| CURRENT ASSETS 132.312 111.531

AKTIVER f ASSETS 158.693 142.208




Passiver / Liabilities

Balance pr. 31.12.2016 { Balance as per 31.12.2016
Note (t.kr.) / (in thousands DKK)
10 Anpartskapital / Share capital

Overfart overskud / Retained profit
Forestéet udbytte / Proposed Dividend
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EGENKAPITAL / EQUITY

11 Udskudt skat / Deferred fax

Hensatte forpligtelser / Provisions for liabilities and charges

Leverandergeeld / Trade payables

Geeld til tilknyttede virksomheder / payables to subsidiaries
9 Selskabsskat / Corporation fax

Anden gaald / Other payables

Kortiristede gaeldsforpligtelser / Short-term liabilitles

G/ELDSFORPLIGTELSER / LIABILITIES

PASSIVER / EQUITY AND LIABILITIES

2016 2015
6.000 6.000
49.573 109.402
75.000
130.573 115.402
3.185 3.952
3.165 3.952
12.782 12.104
160 287
2.132 -
9.881 11.183
24.955 23.554
24.955 23.554
158.693 142.908

12-13 Pantsaetninger og eventualforpligtelser mv. / Pledges and contingent liabilities
14-17 @vrige noter / Other notes



Egenkapitalopgorelse / Statement of changes in equity
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(tkr) / (in thousands DKK)
Anparts- Overfart Foreslaet
kapital resultat udbytte | alt
Share Retained Proposed Total
capital profit dividend
Egenkapital 01.01.2018
Equity 01.01.2016 6.000 109.402 - 115.402
Avrets resultat / Profit of the year 0 (59.829) 75.000 15.171
EGENKAPITAL 31.12.2016
EQUITY 31.12.2016 6.000 49.573 75.000 130.573
Pengestremsopgerelse / Cash flow statement
Note (i.kr) / (in thousands DKK) 2016 2015
Driftsresultat / Profitloss from primary activities 19.942 10.000
Afskrivninger / Depreciation 8.066 6.426
Afgang deposita 126 -
AEndring i arbejdskapital / Changes in working capital (26.240) 1.591
1.894 18.017
Medtagne renteindtaegter mv. / Recieved inferests elc. 177 239
Betalte renteomkostninger mv. / Paid interest expenses efc. (633) (1.315)
Betalt selskabsskat / Corporation tax paid (2.668) (6.213)
Pengestremme vedrarende drift / Cash flow form operating activities (1.230) 10.728
Kab af immaterielle anlasgsaktiver / Acquisition of infangible fixed assels (8) (9.553)
Keb af materielle anleegsaktiver / Acquisition og tangible fixed assets (3.187) (5.193})
Kab af finansielle anleegsaktiver / Acquisition of financial fixed assets 0 {18)
Pengestremme vedrorende investeringer /
Cash flow regarding investments (3.195) (14.764)
Andring i likvider / Changes in cash and cash equivalents (4.425) {4.036)
Likvider 01.01.2016 / Cash and cash equivalents 01.01.2016 4.425 8.461
LIKVIDER 31.12.2016 / Cash and cash equivalents 31.12.2016 - 4.425




Noter / Notes

(t.kr.} / (in thousands DKK)

Personaleomkostninger / Staff costs

Lanninger og gager / Wages and salaries
Pensionsbidrag / Pension contributions

Andre sociale omkostninger / Other social securiy costs

Personalecmkostninger er indregnet séledes

i resultatopgerelsen:
Staff costs are allocated in the following costs:

Produktionsomkostninger / Production costs
Distributionsomkostninger / Distribution costs
Administrationsomkostninger / Administrative costs

Med henvisning til arsregnskabslovens §98.b er oplysninger om

direktionens aflenning udeladt.
Referring to section 98.b of the Danish Financial Statements Aci,

information on salary to executive board is excluded.

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Afskrivninger / Amortization and depreciation

Goodwill / Goodwill

Knowhow / Knowhow

Erhvervede licencer m.v /Aguired licenses eic.

Tekniske anlasg og maskiner / Technical plants and machineries
Tab ved afstaelse af tekniske anleeg og maskiner /

Loss on sales of technical plants and machinesies

Inventar { Other fixtures and fittings, tools and equipment

Afskrivninger er indregnet saledes i resultatopgarelsen:
Depreciations are allocated in the following costs:
Produktionsomkostninger / Costs of Sales
Distributionsomkostninger / Distribution costs
Administrationsomkostninger / Administrative expenses

Skat af arets resultat / Tax on the profit for the year
Aktuel skat / Aciual tax

Regulering af tidligere &rs seiskabsskat

Andringer af udskudt skat / Adjustment of deferred tax
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2016 2015
39.066 42637
3.889 4.078
1.024 1.087
43,978 47.802
19.380 18.312
22.406 22157
2.194 7.333
43.978 47.802
102 108
250 250
457 457
324 104
4.296 3.180
2,739 2.435
8.066 6.426
4.477 3.180
781 811
2.808 2.435
8.068 6.426
5.102 250

- (3
(787) 1.728
4.315 1.976




Noter / Notes

(Lkr.) / (in thousands DKK)

immaterielle anlasgsaktiver / Intangible assets

Kostpris 01.01.2016 / Cost at 01.07.2076
Tilgang / Additions

Afgang / Disposals

Kostpris 31.12.2016 / Cost at 31.12.2016

Akk. afskrlvninger 01.01.2016 /

Acc. depreciation at 01,01.2016

Arets afskrivninger / Depreciation of the year
Arets afgang / Disposals of the year

Akk. afskrivminger 31.12.2016/

Acc. depreciation at 31.12.2016

Regnskabsmaessig vaerdl 31.12.2016 /
Carrying emount at 31.12.2016
Regnskabsmaesslg vaerdi 31.12.2015 /
Carrying amount at 31.12.2015
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Erhvervede
licenser,
varemarker Forudbetaling
samt er for

lignende Immaterielie
rettigheder/ rettigheder/

Materielle anlaegsaktiver / Tangible assets

Kostpris 01.01.2016 / Cost at 01.01.2016

Tilgang / Additions
Afgang / Disposals

Kostpris 31.12.2016 / Cost at 31.12.2016

AKkK. afskrivninger 01.01.2016 /
Acc. depreciation at 01.01.2016

Korrektion 01.01.2016 / Adjustment 01,.01.2016
Arets afskrivninger / Depreciations of the year

Arets afgang / Disposals of the year

Akk. afskrivninger 31.12.2016 /
Acc. depreciation at 31.12.2016

Regnskabsmassig vaerdi 31.12.2016 /
Carrying amount at 31.12.2016
Regnskabsmaassig vaerdi 31.12.2015/
Carrying amount at 31.12.2015

Acguired  Premaymenits Andre
Goodwill Knowh i ; for immateriefle
Goodwill K h track rks ] anlzgsaktiver /
and simiar property Other intangible
rights rights assets
12.080 19.140 3.123 6.430 322
- . 150 20 -

- - (182) - -
12.980 19.140 3.111 6.450 322
(11.792) {16.969) (104) - (322)

(250) (457) (324) -
1 2.1;42) (1 7.;26) (;28) - -322
938 1.714 2.683 6.450
1.188 2.171 3.019 6.430 -
Tekniske Andre anl®g,
anlag og driftsmateriel
maskiner og inventar
Plantand  Other fixtures
equipment and fittings,
fools and
equipment
47.814 18.044
2.758 429
50.572 18.473
(35.461) (14.276)
(4.296) (2.739)
{39.757) (17.015)
10.8156 1.458
12.353 3.768
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Noter / Notes

10

{t.kr.) / (in thousands DKK)

Deposita
Deposita / Deposits Deposits
Kostpris 01.01.2016 / Cost at 01.01.2016 2.448
Tilgang / Additions =
Afgang / Disposals (125)
Kostpris 31.12.2016 / Cost at 31.12.2016 2.323
Regnskabsmaessig vardi 31.12.2016 /
Carrylng amount at 31.12.2016 2.323
Regnskabsmazssig veerdi 31.12.2015/ 2.448
Carnrying amount at 31.12.2015
2016 2015
Varebeholdninger / Inventory
Ravarer og hjalpematerialer / Raw materials and consumables 7.423 9.250
Fremstiliede varer og handelsvarer / Manufactured goods and goods for resa 11.175 12.880
18.598 22.130

Likvider/Tilgodehavender hos tilknyttede virksomheder

Cash/receivables from affillated companies

Selskabet indgér med avrige danske koncemnselskaber i et cash pool arrangement, hvor et andet selskab
hesfter som enekontrahent overfor banken. Indestédnde pa denne cash pool ordning, 78.993 t.kr. indgar i
posten "Tilgodehavender hos tilknyttede virksomheder”. /

Together with other Danish Group companies,the company has entered into a cash pool arrangement,
according to which another company is liable as sole confractor towards the bank. The balance of the
cash pool arrangament, 78.993 Lkr. is included in "Receivables from affiliated companies™.

Skyldigftilgodehavende selskabsskat / Outstanding corporation tax
Skyldigitilgodehavende selskabsskat 01.01.2016 /

Qutstanding corporation tax 01.01.2016 (302) 5.664
Regulering skat tidligere &r / Regulation tax earlier years - 3)
Aktuel skat / Current tax 5.102 250
Betalt selskabsskat netto / Paid corporation fax net (2.668) (6.213)
Skylidig selskabsskat 31.12.2016 / Outstanding corporation tax 31.12.2016 2132 (302)

Anpartskapital / Share capital
Anparter er ikke opdelt i klasser / Shares are not divided info classes

Anpartskapitalen er ikke ssndret de seneste 5 ar/
Share capital is not changed the last § years
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Noter / Notes

11

12

13

14

(t.kr.) / {in thousands DKK)

Udskudt skat / Deferred tax 2016 2015
Udskudt skat hviler pa falgende poster: /
Deferred tax is at the following items :

Immaterielle anlaagsaktiver / Intangible assets 2.593 2.818
Materielle anlzegsaktiver / Tangible assets 383 1.070
Varebeholdninger / Inventories 246 134
Debitorer mv. / Receivables elc. (57) (70)
3.165 3.952
Udskudt skat 01.01.2016 / Deferred Tax 01.01.2016 3.952 2.224
Regulering af udskudt skat i resultatopgerelsen /
Adjustment Deferred Tax in Income Statement (787) 1.728
Udskudi skat 31.12.2016 / Deferred Tax 31.12.2016 3.165 3.952

Lejeforpligtelser / Rental commitments
Selskabet har indgaet lejekontrakt pa erhvervslokaler Platinvej 13, 21, 27, 29 og 31 som udlgber

31.12.2023. Den arlige leje andrager 5.050 T.DKK.
The company has entered a rental agreement for the business areas Platinvef 13, 21 og 29, which expire

31.12.2023. The annual rent is 5.050 tDKK.

Der er indgéet lejekontrakter vedrgrende automobiler med en gennemsnitlig lejeperiode pé 3 ar.
Den arlige leje andrager 700 T.DKK.

There is entered a rental agreement regarding automobile with an average period of rent for 3 years.
The annual rent is 700 tDKK.

Der er indgaet lejekontrakter vedrerende intern transportmaterie! med en gennemsnitlig lejeperiode

pa 5 ar. Den arlige leje andrager 480 T.DKK.

There is entered an rental agreement regarding infernal transport facilities with an average period of rent
for 5 years. The annual rent is 480 tDKK.

Eventualforpligtelser / Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med ITW Danmark ApS som administrationsselskab.
Selskabet hasfter derfor fra og med 1. juli 2012 solidarisk med de gvrige sambeskattede selskaber for
eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede
selskaber, / The Company is included in a Danish joint taxation with ITW Danmark ApS as administration
company. Therefore, as from 1 July 2012 the Company is severally liable with other jointly taxed
companies for possible liabilities to withhold withholding tax on interests, royalties and dividends for the
Jointly taxed companies.

Selskabet er omfattet af normale tvister, der alle er afvist. Der er ikke indregnet hensatte forpligtelser i
arsregnskabet som folge af de rejste krav.
The company is part of normal claims which have all been rejected. No provisions have been made in

2016 2015
Andring i driftskapital / Changes in net working capital
AEndring i varebeholdninger / Changes in invenfories 3.532 (4.271)
AEndring i tilgodehavender / Changed in receivables {29.040) 4.325
AEndring i leverandergeeld mv. / Changes in trade payables efc (732) 1.537

(26.240) 1.591




Noter / Notes

15

16

17

{(tkr.} / (in thousands DKK)

Naartstaende parter / Related parties

Neeristdende parter med bestemmende indflydeise p4 NOVADAN ApS omfatter selskabets ultimative
moderselskab lllinois Tool Works Inc via selskabets eneanpartshaver ITW Denmark ApS, Silkeborg.
Related parties with a controlling interest in NOVADAN ApS includes the ultimative mothercompany
of the company, lflinois Tool Works Inc through the sole shareholder ITW Denmark ApS, Silkeborg.

@vrige naartstdende parter i NOVADAN-koncemen omfatter moderselskabets direktion og bestyrelse.
Other related parties in the NOVADAN Group includes the management and the board of the parent

company.

Ejerforhold  Ownership
Hele anpartskapitalen ejes af: / The share capital is wholly owned by:

ITW Denmark ApS, Priorsvej 36, 8600 Silkeborg

Koncernforhold / Group structure
NOVADAN ApS indgéar i koncernregnskabet for:
NOVADAN ApS is included in the consolidated financial statements of:

Ninois Tool Works Inc.
3600 W. Lake Ave.
Glenview, IL 60025
USA
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