TIL STATUSBOG

NOVADAN ApS

CVR-nr. 63 12 92 16
Cenfral Business Registration No. 83 12 92 16

ARSRAPPORT 2015
ANNUAL REPORT 2018



I 1. g .
indholdsfortegnelise [ Contents

Selskabsoplysninger / Company details

Ledelsespategning / Statement by the Management on the annual report
Den uafhazngige revisors erklegringer / ndependent auditors’ report
l.edelsesberetning / Managemen!t's review

Anvendt regnskabspraksis/ Accounting policies

Resultatopgorelse for 1. januar - 31. december /
income statement for 1. January — 31, December

Baiznce pr. 31. decemner / Balance sheet at 31, December
Egenkapitalopgarelse / Statement of changes in equity
Pengesirsmsanalyse / Cash flow stalement

Noter / Notes

[

10

17

18

20

20

21



T P R i R :
Selskabsoplysninger / Company details

Selskab / Company

NOVADAN ApS

Platinvej 21

DK-6000 Kolding

CVR-nr. | Central Business Registration No 63 12 92 16
Hjemstedskommune [ Registered in: Kolding

Teleton / Telephone +45 76 34 84 00
Bestyrelse [ Board of Directors
Juan Valis {formand / chairman)

Birgit Hvass Andersen
MaryAnn Spieget

Direktion f £xecutive Board
Margueriie Gerritsen (Direkter / Executive Officer)

Revision [ Company auditors
Deloitte Statsauteriseret Revisionspartnarselskab

Godkendt pa selskabets generalforsamiing, den*t /% 2016
The Annual General Meeling adopled the annual report on< /% 2018

Dirigent | Chairman of the General meeting
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edelsespategning /
Statement by the Managemenit o
Bestyrelse oy direktionen har dags dato
behandlet og godkendt arsrapporten for

regnskabsaret 1. januar ~ 31. december 2015 for
NOVADAN ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsioven.

Del er vores opfatteise, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielia stillng pr. 31, december 2015 samt
af resultat af sclskabets ektiviteter og
pengestremme for regnskabsarel 1. januar — 31.
december 207 5.

Ledelsesberetningen indehoider efter  vores
opfatie’lse en retvisende redegerelse for de
forr.ald, beretningen omhandier.

Arsrapporten indslilles til generalforsamlingens
godkendelse.

Kolding, den 19. april 2013

- = F

irektion /| Exe

utive Board

Marguerite Gerritsen
Direkier /
Executive Officer

mz« irelse / /
i}g?’f’ of Directors

Juan Valls

(fo’Xnarti { chairman) o

- \J o

MarvAnn Sp ege!

w@fmi {

n the annual report

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 Decembor
2015

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

In our opinion, the financial statements give a
true and fair view of the Company’s financiaf
position at 31 December 2015 and of jis
financial performance and cash flow for the
financial year 1 January to 31 December
2015,

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

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

Rt Cocleen,

Birgit Hvass Andersen



Den uvathaengige rovi
erkleeringer

Til Kapitalejerne i NOVADAN ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for NOVADAN ApS
for ragnskabsaret 1. januar - 3%, december 2015,
der amfatter anvendt regnskabspraksis,
resultatopgaerelse. balance, egenkapitalopgerelse,
pengestromsopgerelse og noler. Arsregrskabet
udarbejdes efier arsregnskaoslover.

| edelsens ansvar for arsregnskabet

[ edeisen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billeds i
overensstermmelse med arsregnskabsleven.
Ledelsen har endvidere ansvaret for den interne
kontroi, som ledelsen anser for nadvendig for a!
udarbejde et drsregnskab  uden  vescentlig
fejlinformation, uanset  om  denne  skyldes
besvigelser elfler fejl.

Revisors ansvar

Vares ansvar er at udirykke en konklusion om
arsregnskabet pa grunalag af vores revision. Vi har
udfert revisionen i overensstemmaelse med
internationate standa~der om revision og yderiigera
krav ifelge dansk revisorlovgivning. Detle krasver,
al vi overhoider eliske krav samt planlsegger og
ucfgrer revisionen for af opna hgi grad af sikkertied
for, om arsregrskabet er uden veesentlig fejlin-
formation.

En revision omfatier udfarelse af
revisionshandlinger for at opné revisionsbevis for
belpb og oplysninger | arsregnskabel De vaigle
revisionshandlinger afhzenger af revisors vurdering,
herunder vurdering af risici  far  vasentlig
fejlinformation { arsregnskabet, uanset o denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor infern kontrol der er relevant for
virksemhedens udarbejde se af el arsregnskab, der
giver et reivisende bilede. Formalet hermed er at
udforme revisions-handlinger, der er passende
efter omsteendighederne, men ikke et udirykke en
konklusion om  effedtiviteten  af  virksomheaens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens  valg af
regnskabspraksis er passende, om ledelsens

Independent auditor's report

To the sharehoiders of NOVADAN ApS
Report on the financial statements

We have oudited ihe financial statemenis of
NOVADAN ApS for the financial year 1 January to 31
December 2015, which comprise the accounting
policies, income statement, balance sheet, statement
of changes in equity. cash flow statement 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 ihat give a frue and fair view in
accordance with the Danish Financial Statements
Act and for such internal control as Managemsnit
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 ihe
financial statements based on our audi. We
conducted our audit in accordance with International
Standards on Auditing and additional reguirsmants
under Danish audit requiation. This requires that we
comply with ethical requirements and plan and
perform ine audit to obtain reasonable assurance
about whether the financial siatements are free from
maierial misstatement.

An audit involves performing procedures to obiain
audit evidence aboui the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgement, including the
assessment of the risks of material misstatements of
the financial slaternents, whether due fo fraud or
error. In making those risk assessmenis, the auditor
considers infernal control relevant fo fthe enlity's
preparation of financial statuments that give a true
and fair view in order to dosign audit procedures that
are appropriate in the circumstances, but not for the
purposce  of  expressing an  opinfon on ke
effectiveness of the entity's internal control. An audit
also includes cvaluating the appropriaieness of
accounting policles used and the reascnahleness of
accounting estimates made by Managemenl, as well



regnskabsmazssige skan er rimelige, samt den
samiede prasentation af arsregnskabet,

Det er vores opfatleise at det opnaede
revisionsbevis  er tilstreekkeligt og egret som
grundlag for vores konklusion.

Revisionen har ikke givet anledring til forbehold.

Konklusion

m opfatielse, at arsregnskabel giver et
retvisende billede af selskabets aktiver, passiver og
finansicile stilling pr. 31. december 2015 samt af
resultate! af selskabefs akliviteter og
pengestremme for rognskabsaret 1, januar - 37,
december 2015 | overensstemme'se med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen
Vi har i henhold il arsregnskabslovers gennem'ast
ledelsesberetningen. Vi har ikke foretaget yderligere

handlinger i tileeg tii den udferte revision af
arsregnskabet.
Det er pa derne baggrund vores opfattelse, ai

oplysningerne | ledeleesberetningen  er |
overensstemmelse med arsregnskabet.

Kao'ding, den 19.04.2076
Koiding, 19.04.2016

fc_i‘i'f‘
byatsautorise et Revisionspartnerselskab

H ,/1‘, < (/u_l/\,\ At

5?\ dors Rosendahi Poulsen

statsautoriseret revisor
State Authanised
Public Accountz=nt

]

as the overalf
statemaents.

presentation of the financial

We believe that the sudif evidance we have oblained
fs sufficient and appropriate lo provide a basis for our
audit opinion.

Our audit has not resulted in any gualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company’s financial position at
21 December 2015 and of the results of its
operations and cash flows for the financial year 1
January o 3T December 2015 in accordance with
the Danish Financial Statements Act.

Statement on_the management commen-
tary

Pursuant to the Danish Financicl Statements Act,
we have read the management commentary We
have nol performed any further procedures in
addition to the audit of the financial statements.

On this hasis, it is owr opinian that the information
provided n the management commentary is
consistent with the financial statements.

Jd

Michael [Blegumieldt
stalsautdiriserot revisor
State Authorised

Public Arcourntant



2015
Selskabels noved- og nogletal
Financial highfights of the company
Hovedtal / Key figures
Bruttoresuliat / Gross profit/ioss 74.491
Driftsresultat / Profitfoss from
Primary aclivities 10.000
Resultat af finansielle poster /Nef financials  -1.078
Arets resultat / Net profitfloss for the year 6.949

Varebenoldninger / inventories 22130
Varedebitorer / Trade receivables 26.459
Egenkapital / Equity 115.402
Balancesum / Balance sheel tolal 142.908

Neltoinvestering | materielie anisegsaktiver /
Net investrment in property, plant, equipment  5.193

Mogletal f Ratios

Afkastringsgrad (%) / Return on assets (%) 1.2
Egenkapitalens forrentning (%) /

Return on equity (%) 6,2
Egenkapitalandel (%) / Equity ratio (%) 80.8

2014

82.749
36.985
-3.118
24.5089
17.859
30.121
108.453
138.3568

5.833

45,0

255

78,4

2013

74.358
8.295
-1.322
5.375
20.432
29,607
83.844
108.172

6.810

10,2

6,6

76,9

2012

22.837
25152
78.568
111.104

1.283

8,3

37,1

70,7

2041

16.956
23
98.387
121.485

1.602

51

3,0

87,0

*Hoved- og nagletallene for 2012-2015 afspejler fusionen meailern Novadan ApS og Norden QOije
ApS. Hoved- og negletaliene for 2011 er derimod ikke tilpasset og indehalder saledes udelukkende

regnskabstal for Novadan ApS.

Key figures for 2012-2015 reflect the merger between Novadan ApS and Norden Olje ApS.

Financial highlights and ratios for 2011 are, however, not correcled and therefore only contains

financial figures for Novadan ApS.



L edelsesberelning

FHovedaklivitet

Selskabets  akiivitet bestar af  udvikling,
produktion og markedsfaring af rengerings-,
vasko- og asesinfektionsmidler samt kemikalier,
rekvisitter og udstyr til industrielt og professione!
brug.

Ejerforhold
Selskabet er en del af [ TW-koncernen
Tool Works Inc, Glenview, USA.

Fnois

Udvikiing i aktiviteter og akonomiske forhold
Pericdens resullat blev et overskud for skat pa
8.924 tkr. til sammenligning med el overskud pa
33.866 kr. i 2014, Resultatet t 2014 var pavirket
positivt af en indieegt pa 13.911 tkr, som falge
af salg af immaterielie anleegsaktiver. Resulatet
i 2015 anses for thiredsstillende.

Seerlige risici

Criftsrisici

Seiskabet har ikke szerlige forretningsmeessige
risici ud over almindelige forekommende risic
inden for branchen.

Finansielle risic!

Selskabel er som felge af sin drift og sin
finansiering eksponeret over for @ndringer i
valutakurser og renteniveau. Moderselskabet
styrer de finansielie risicl | koncernen centralt og
koordinerer koncernens Lkviditetsstyring.

Videnressourcer

Selskabets medarbeidere har stor kompetence
inden for industrielle rengerings- og hygigjne-
lpsninger fil sikring af hwej hygiejac og rationel
renholdelse inden for don private og offentlige
sektor.

Miljgforhold

Selskabet er miljgbevidst og har en staerk fokus
pa at reducere miljgpavirkningerne fra savel
virksomhedens  drift  som ved brug af
produktere. Delte arbejde omfatter savel
arbejdsmilje som eksternt miljg.

kategoriseret som en risiko-
kowonne 2 og har udarbejdet
dei  dokumenterer at

Novadan er
virksomhad i
sikkerhaedsdokument,

Wanagement's review

Primary activity

The main aclivily of the company is production arid
marketing of cleaning and disinfecting agents
fogether wilh  chemicals, accesscries and
equipment for industrial and professional use.

Ownership
The company is part of the [TW-group — llinois
Tool Works Ine, Glenview, USA.

Development in activities and finances

The financial result of the period was a profit before
tax of 8,924 IDKK compared to a profit of 33.866
IDKK in 2014. The result in 2014 was positively
affected by a gain of 13,911 tDKK, due to sale of
intangible assets. The result in 2015 is satisfactory.

Pariicular risks

Business risks

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

Financial riske

As a result of the business and financing methods,
the company is exposed to changes in the rate of
exchange and the Jevel of inferest. The parent
company controls the financial risks in the group
cenfrally and coordinates the cash/fiquidity
management of the group.

intelfectual capifal resources

The company staff has extensive compelence
concerning industrial  cleaning and  hygicne
solutions ensuring a high standard of hygiene and
rational cleaning methods within the private and
the public secior.

Environmental performance

The company is enviranmentally 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 s calegorized as a hazardous company
in column 2 and has completed a risk assessment
document shoving that Novadan has a high



Novadan har et hgjl beskyttelsesniveau i og
uden for virksomheden.

MNOVADAN ApS er ISO 14001 certificerat.

Selskabet er er af de stgrste udbydere | Norden
af svanemesrkede produkier nden for incustrielie
rengerings- og hygienelgsninger. Der produ-
ceres og markedsfares for nesrveerende 140
forskellige produkter, som er svanemasrkede.

Kvalitetsforhoid
NOVADAN ApS er
cettificerel.

ISO 2001 og GMP

Udviklingsaidiviteter
Udviklingsakliviteterne har gannem aret vaeret
reftet mod en sgning al konceptemnes effektivitet
og miljgperformance.

Begivenheder efer regnskabsérets alslut-
ning - ‘

Der er fra baiancedagen og frem {il i dag ikke
indtradt forhold, som forrykker vurderingen af

arsrapporien.

Ferventet navikling .
Der forventes et tilfredsstillerde resuitat j 20186.

9

security level internally as well as externally

NOVADAN ApS is (SO 14001 certified.

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

Qualily issues
NOVADAN ApS is 1SO 9001 and GMP cerlified.

Development activiiies

Duiing the year, the development activities lave
besn focused on increasing the efficiency and the
environmental performance of our concepts.

Events after the balance sheet date

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

Outliook
The financial rosult is expected to be satisfactory in
2016.
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Anvendt regnskabspraksis

Arsrapporten er afiagt i overensstemmelse med
ersregnskabslovens bestemmelser for regn-
shabsklasse C.

Arsrapporten er aflagt efter samme regnskabs-
praks's som sidste ar,

Generell om indregning og maling

Aktiver indregnes 1 batancen, nar det er sand-
synligt, at fremtidige ekcnomiske fordele vil til-
flyde selskab, og aktivets veerdi kan maies pa-
lideligt.

Forpligielser indregnes | balancen, rar sel-
skabet som folge af en tidligere begivenhed har
en retlig eller faktisk forpligtelse, og det er
sandsynligt, at fremtidige gkoromiske fordele vil
fraga selskabel, og forpligtelsens vesrdi kan
males paiideligt.

Ved forste indregning males aktiver og for-
oligtelser il kosipris. Maiing efter ferste ing-
regning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

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

| resultatopgerelsen indregnes indteegter i takt
med, at de indfjenes, mens omkostninger ind-

reghes med de bpeleb, der vedrgrer regn-
skabsaret. Vesrdireguleringar af  finansielle
akliver og forpligtelser indregnes 1 resultat

opgerelsen som finansielle indtaegter eller finan-
sielle omkostninger.

Omreyning af fremmed valuia

Transaktioner | fremmed valuta omregnes ved
forste indregning il transaktionsdagens kurs.
iigodehavender, gecidsforpligtelser og andre
monetaere poster i fremimed vaiuta, som kke er

ig

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 recogniscd in the balance sheet
when it is probaple that fulure economic
benetits will flow to (he Company and the value
of the assets can be measured reliably.

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

On injtial recognition, assets and liabilitics are
measured at cost. Measurement subsequent to
Initial recognition is effected as described helow
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
condifions existing &t the balance sheet dale
are  considered  at  recognition  and
meastremert.

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

Foreign currency translation

On initial  recognition,  foreign  currency
fransactions are lranslated applying the
exchange rate at the transaction date.

Receivables, payables and other monsetary



afregnet pa balancedagen, omregres i
baia?lcedagens valutakurs.  Valutakursdiffe-
rencer, der opstar mellem fransaktionsdagers
kurs og kursen pa betalingsdagen henholdsvis
balancedagens «urs, indregnes | resultat-
opgereisen som finansielle poster. Anlegs-
aktiver, der er kebt i fremmed valuia, omrognes
tit hisioriske kKurser.

Resultatopgereisen

Bruttofortieneste

Selskabet har efter  bestemmelserne |
arsregnskabslovens § 32 vaigt at und’ade at vise
nettoomsaetningen.

Nettoomsaatring

Nettoomsaetning ved salg af handelsvarer ng
feerdigvarer indregnes i resultalopgsarelsen, nar
levering og risikoavergang til keber har fundet
sted.

Produktionsamkostninger
Produktionsomkestninger omfaiter direkte og
indirekte omkostninger. der afholdes for al opna
nettoomseetningen. i produktionsomkosininger
indregnes omkostninger ' ravarsr, hje!pe-
materialer og progukiionspersonale samt  af-
skrivninger pa produklioensanizeg.

Under produktionsomkostninger indregnes tilige
udvikiingsomkostninger.

Oistributionsomkosininger
Distributionsomkostninger omfatter omkostning-
er, der afholdes il distribution af solgte varer
samt 1l salgskampagner, herunder omkost-
ninger til salgs- og distributionspersonaie,
reklameomkostninger og afskrivninger.

Administrationsembkosininger

Administrationsomkostninger omfatter omkost-
ninger, der afholdes il ledelse og adminisiration
af selskabet, herunder omkosininger il det

P
-

items denominated in foreign currencies that
have not been settfed at the balance sheet date
are translated using the exchange rate at the
balance sheet date. Exchange differences that
arise belween the rate at the transaction date
and the one in effexct at the payment date or the
rate at the balance: shest date are recognised in
the income staternent as financial income or
financial expenses. Fixed assets purchased in
foreign currencias are transiated using historical
rates.

Income staternent

Gross Profit

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

Revenue

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

Cost of sales

Cost of sales comprises direct and indirect
costs incurred (0 earn revenue. In cost of sales
costs  of raw  materials  consumables.
production staff and depreciation of production
plant are inciuded.

Cost of production also includes costs of
development projects.

Distribuiion costs

Distribution costs comprise costs incurred for
distribution of goods sold and also for sales
campaigns, including costs for sales and
distribution staff, adverticing costs as well as
depreciation, amortisation and impairment
losses.

Adminisirative expenses

Administrative  cxpenses comprise expoenses
incurred for management and administration of
the Company, Including expenses for the



administrative personale og ledelssn  samt
kantorholdsomkosininger og afskrivninger.

Andre driftsindizegter

Andre  driflsindteegier  indehalder
poster af sekundser karakier |
virksomhedens hovedaktivitet.

regnskabs-
forhold il

Finansie:is posier

Finansielle poster omfatter renteindizegler og
renteomkostninger, realiserede og urealiserede
kursgevinster og -lab vedrorende veardipapirer
samt transaktiorer i fremmec vaiuta og kontant-
rabatier mv.

Skat

Arets skat, som bestar af arets aktuelle skat og
sndring af udskudt skat, indregnes | resultat-
opgerelsen med den dei, der kan henfares til
arets resuifat, og direkie pa egenkapitalen med
den del, der kan henfares lil posteringer direkte
pa egenkapitalen.

Aktuelle skatteforpligteiser, henholdsvis lilgode-
havende aklue! <¢katl, irdregnes | balancen
opgjort som beregnet skat af arets skattepligtige
indkomst, reguleret for belalt acentoskat.
Udskudt skat indregnes og males efter den
balanceorienterede geeldsmetode af alle midler-
tidige forskelle mellem regnskabsmeasssige og
skattemaessige veerdier af aktiver og for-
pliglelser. Den skattemaessige veerdi af aktiverne
opgeres rmed udgangspunkt i den planiagte
anvendelse af det enkelie aktiv.

Udskudi skat males pa grundiag af de
skatleregler og skaftesaiser | de respektiive
lande der med bpalancedagens lovgivning vil
veere geeldende, nar den  udskudie skat
forventes udiust som akiuel skat A:inding i
udskudt skat som feige af sendringer | skatte-
satser indregnes i resultatopgarelsen,

Udskudte skatteaktiver, herunder skatieveardien
af fremferselsberettigede skattemsessige under-
skud, indregres i1 balancen med den vesrdi,
hvortil aktivet forventes at kunne realiseres,

administrative  staff and the Management
stationary and office supplies as well as
depreciation and arnortisation,

Other operating ircome

Other operating income includes income of a
secondary nature relative fo 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
securiies.  and  transactions  in foreign
currencies and cash discounts, elc,

Income taxes

Tax for the year, which consists of current tax
for the year and changes in deferred tax, is
recognised in the jncome statement by the
portion allributable to the profitfioss for the year
and recognised directly on equity by the portion
attributable to entries directly on equity.

The current tax payable or receivable is
recognised in the balance sheei, stated as tax
calculated on this year's taxable income,
adjusted for prepaid tax.

Deferred lax 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 gsset.

Deferred tax is measured based on the tax
regulations and fax rates of the refevant
countries thal will be in effect using the laws at
the balance sheet date when the deferred tax is
estimated to be triggered as current tax.
Charnges in deferred tax resulting irom changed
tax rates are recognised in the income
Statement.

Deferred tax assels, including the tax base of
tax loss caryforward, are recognised in the
balance sheet at lheir estimated realisable
value, either as a sef-off against deforred tax
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enten ved modregning | udskudie
pligtelser eller som nettoskatteaktiver,

Balancen

mmaterielie anlezgsaktiver

Goodwill og knowhow

Goodwill og knowhow afskrives linesert over den
vurderede brugstic, der fastizegges pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Afskrivningsperiogen for de
pr. 31.12.2015 indregnede aktiver udger 5-20 ar.

Erhvervede licenser, varemasrker samt
lignende rettigheder

Lrhvervede licenser, varemaerker sami lignende
rettigheder males til kostpris med fradrag af
akkumulerede af- og neds«rivninger. Den
regnskabsmaessige  vesrdl  nedskrives il
genindvindingsvaerdien, hvor denne er lavere,
Afskrivningsperioden for de pr. 31.12.2015

indregnede aktiver udger 10 ar.

Materielle anisegsakiiver

Tekniske anleeg og maskiner, inventar og biler
samt indretning af igjede lckaler males ]
kostpris med fradrag af akkumulerede af- og
nedskrivnings:.

Afskrivningsgrundlaget er kostpris med fradrag
af forveniet restveerdi efter afsluttet brugstid. Der

foretages linesere afskrivringzr baserst pz
folgende vurdering af aklivernes forventede
brugstider:

3-15ar
T-£ar

Tekniske anleeg og maskiner
inventar og biler

indregnes | resuitatopgerelsen
produktionsomkostninger,
og acminislrations

Afskrivninger
under henholdsvis
distributionsomkostininger
omkostninger.

Varebeholdningar

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

liabilities or as nat {ax assals,

Balance shees

intangible asseis

Goodwilt and know how

Goodwill and knowhow are amortised Straighi-
line over their estimated useful flife. which is
fixed based on the experience gained by the
Management for each business area. The
period of amortisation of the assets recognised
at 37 December 2015 js 5-20 years.

Acguired ficenses, trademarks and similar
rights
Acquired licenses, trademarks and similar rights

are measuted at cost less accumulated
depreciation and impairment losses. The
carrying amount s writtenn down to jts

recoverable amount, whichever is lower. The
period of amerlisation of the assets recognised
at 31 December 2015 js 10 years.

Froperty, plant and equipment
Plant and machinery, fixiures and fiitings, tools

and  egulpment, cars  and  leasehoid
improvements are measured at cost less
accumulated  depreciation and impairment

fosses.

The basis of depreciation is cost fess estimated
residual velue after the end of uscful life.
Straight-line depreciation Is made on the basis
of the foliowing estimated useful lives of the
assets:

Plant and mechinery 3 - 15 years
Fixtures and fittings, fools
and equipment and cars i~ Bysars

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

fnventories

Inventories are measured at the lower of cost
using the FIFO method and net realisable
value.



Kostprisen for handelsvarer, ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tillzeg
af hjemtagelsesomkostninger. Kosiprisen for
fremstillede varer samt varer under fremsliling
omfatter omkostninger Ul ravarer, hjeelpe
materialer og direkte lot. samt indirekte prodik-
tionsomkosininger,

Tilgodehavender

Tiigodehavender méles t: amcrtiseret kostpris
der szedvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger tii imgdegaelse af
forventede tab.

Periodeafgreansningsoosier
Periodeafgrasnsningsposter  indregnel  under
akliver omfatler afholdte omkosininger, der
vedrgrer efterfeigende regnskabsar. Periode-
afgreensningsposter males til amortiseret kost-
pris, der seedvanligvis svarer til nominel veerdi.

fgenkapiial

Udbytte indregnes som en gaelasforpiigteise pa
tiaspunktet for vediagelse pa generalforsam-
lingen. Det foresiaede udbylte for regnskabsare!
vises som en saerskilt post under egenkapitalen.

Andre finansiells forpligteiser

Andre finansielle forpligteiser indregres til
amortiseret kostpris, der seedvanligvis svarer til
nomingl veerdi,

Pengestremsopgerelsen
Pengestromsopgerelsen for selskabet preesen-
teres efter den indirekte melode og viser penge-
strgmme  vedrgrende  arift,  investeringer og
finansiering samt koncernens likvider vad arets
begyndelse og slutning.

Pengesiremme vedrgrende driftsaktiviteter op-
gegres som driftsresullatel reguieret for ikke-
kontante driftsposter, sendring i driftskapital samt
betalt selskabsskat. Pengestramme vedrorende
investeringsakliviteler omfatter  betalinger i
forbindelse imed keb og salg af virkksompeader og

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, consurnables and direct tabour costs
as well as indirect production costs.

Receivables
Receivables are measured at amortised cost
usually equalling nominal value less provisions
for bad debis.

Prepaymeants

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

Equity

Dividends are recognised as a liability at the
time of adoplion at the general meeting. The
proposed dividends for the financial year are
disclosed as a separate itam under equity.

Cther financial liabilitics

Other financial liabilities are recognised at
amortised cost which usually corresponds fo
nominal value.

Cash flow statemeni

The cash flow statement of the Company is
presented using the indiract meihod and shows
cash flows from operating, investing and
financing 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 activilies are
calculated as the operating profit/ioss adjusted
for non-cash operating items, working capital
changes and income taxes paid. Cash flows
from investing activities comprise payments in
connection with acquisition and divestment of



aktiviteter samt keb og salg af immaterielle,
materielle og finansielle anleegsactiver. Penge-
stremme  vedrgrende  finansieringsektiviteter
omfatter aendringer i slarrelse eller sammen-
saelning  af  koncernens anpartskapital  og
omkostninger forbundet hermed, samt optageise
at 1an, afdrag pa renlebaerends gasld og betaling
af udbylite.

Likvider omfatter likvide beholdninger og
kostfristede veerdipapirer med ubetydelig kurs-
risikc. med fradrag af kortfrisiet bankgaeld.

Segmentoplysninger

Selskabet har kun &l forrelningssegment
omfattende udvikling, produkiion og markeds-
faring af rengerings-, vaske- og desinfektions-
midler, samt kemikaiier, rekvigitter og udstyr il
industriel og professicnelt brug. Scim feige heraf

indencider éarsrapporten  ikke segmenioplys-
ninger.

enterprises and activitics as well as purchase
and sale of intangible assels, property, plant
and equipment as well as fived 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 debt. and
payment of divide nds.

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

Sagment infarmation

The Company only has one business segment
handling thc development, production and
marketing of cleaning materials, detergents and
disinfectants and chemicals, appliances and
equipment for industrial and professional
purposes.  As a consequence, the annual
report does not include segrment information.



ioved- og nogletal Financial highlights
Npgleta' er udarbejdet | overensstemmelse med The ratios have been prepared as specified below:
nedenstaende:

Afkastr ngsgrad = Driftsresultat x 100 Return on assels = Qpcrating profitioss x 100
Gns oporationelle aktiver Operating assets
Egenkapitalens Return on equity = Net profit/ioss for the vear x 100
forrentning = Aretgresultat x 100 Average equity
Gns egenkapital
Fgenkapitalande! - tagenkapital x 100 Equity ratio = Equity x 100
Balancesum Balance sheet {otal

Gennemsnitlige operationelle akliver baregnes Average operaling assets are calculated as
som balancesummen frawukket likvide behold- paiance sheet total minus cash and interest-
ninger samt renlebeerende aktiver (herunder pearing assets (including shares).

aktier).
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Bruttofortjenesie /| Gross profit

Distributionsomkesininger / Distributions costs
Administrationsomkostninger / Administrative expenses
Andre drifts'ndteegter / Other aporating income
Driftsresultat [ Profitfoss from primary activifies

Finansielle inctaagter / Financial income
Finansielle udgilter / Financial expenses
Ordineert resultat fer skat / Pre-tax profit on primary activities

Skat af oraineert resultat / 1ax on profit on primary activilies

ARETS RESULTAT / Profit for the year

Forslag til resuliatdispenering / Proposed distribution of profit
Overforsel til naeste ar / Retained profit for next year

2015 2014
74,491 82.748
(42.828) (42.562)
(21.663) (17.143)

- 13911
10,600 36.985

239 438
(1.315) (3.557)

8.924 33.866
(1.875) (9.357)
6949 24500
6.049 24509

6.949 24,509




Note

s
<

Balance pr. 31.12.2015 / Balance as per 31.12.2015
(Lkr.) / (In thousands DKK])

Goodwill / Goodwill

Krowhow / Knovwhcwy

Erhverveds licenser, varemaerker samt lignende rettigheder / Acguired
licenses, trademarks and similer rights

Forudbetalinger for immaterie’ie retiigheder / Premayments for intellectual
property rights

Immaterieile anlasgsaktiver | Infangible fixed assets

Tekniske ar'aeg og maskiner [ [echnical plants and machinery

irventar / Other fixtures and filtings, tools and equipment
Materic!le anlaegsaktiver [ Tangible fixed assets

Deposita / Deposits
Finansielle anlzzgsaktiver [ Financial fixed assets

ANLACSAKIIVER | FIXED ASSETS
Varebeholdninger f Inventories

Tilgodehavender fra saig / Trade receivables

Tilgodehavender hos tilknyitede vitksemheder / Receivables from affiliates
Andre tilgodenavender / Other receivablzs

Selskabsskat 1 Corporation tax

Periodealgreansningsposter / Prepayments and acorued irncome
Tiigodehavende: / Receivables

Likvide beholdninger / Cash
ONSAETHINGSAKTIVER | CURRENT ASSET

AKTIVER | ASSETS

iR

2015 2014
1.188 1.438
2.171 2.628
3.019 -
6430 -

12.808 4.066_
12,353 12,015
3.768 4528
16.121 16.543
2448 2.430
2.448 2.430
31.377 23039
22.130 17.859
26.450 30.121
57.395 58.188

161 236

302 -

659 Aod.,

84976 88.990
4425 8461
111.531 115,319
142908 138.358
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Balance pr. 31.12.2015 / Balance as per 31.12.2015

Note (tkr.) / (in thousands DKK])

10

"

Anpartskapital / Share capital
Overfert overskud / Retained profit
EGENKAPRITAL | EQUITY

Udskudt skat / Deferred tax

Hensatte forpligtelser ! Provisions for liabilities and charges

Leverandargeeld / Trade payables

Gaid til tiknytiede virksomheder / payables to subsidiaries
Selskapsskat / Corporatiorn tax

Anden geeld / Cther payables

Kortfristede galdsfaorpligieiser [ Short-term liabilities

G/ELDSFORPLIGTELSER [ LIABILITIES

PASSIVER /| EQUITY AND LIABILITIES

2015 2014
6.000 6.000
109.402 102.453
115.402 108.453
3.952 2.225
] 3952 2235
12.104 11.553
267 98
- 5.651
11.183 10.365
23.554 27.680
23.554 27.680
142.908 138.358

12-13 Pantseetninger og eventualiopligtelser mv. / Pledges and contingent liabifities
14-17 @vrige noter / Other noles
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(tke.) 7 (in thousands DKK)

Anparts- Overfart
kapital resulitat lalt
Share Refained Total
capital profit
Egenkapitai 01.01.2015
Equity 01.01.2015 6.C00 102.453 108,453
Arets resultat / Profit of the year 6.949 6,949
EGENKAPITAL 31.12.2015% -
EQUITY 31.12.20715 6.000 105.402 115.40%
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Note (Lkr.)/ (in thousands DKK) 2015 2614
Driftsresultat / Profitloss fromn primary activities 10.000 26,085
Afskrivninger / Depreciation 5.426 4.550
Tab ved sa'g af anleegsaktiver / Loss of fixed asscfs ; 119

14 fEndring i arbejdskapital / Changes in working capital 1.581 (27.411)
18.017 14223
Modtagre rerteindtaegter mv. / Recicved inferests efe. 239 438
Betalte ronteomkostninger mv. { Paid interest expenses efc. {1.315) {1.937)
Betalt selskabsskat [ Corporation tax paid (6.213) (4.123)
Pengesiremme vedrerende drift/ Cash flow farm operating activities 10.728 8.601
Kah af immaterielle anlsegsakliver / Acgusition of intangibie fixed assets (9 553) -
Keb af meterielle anlaegsaktiver / Acquisition og tangible fixed assets (5.193) (5.833)
Keb af hinansielle anlmysaktiver / Acquisition of financial fixed assats (18) (26)
Pengestrgmme vedrerende investeringer / T
Cash flow regarding investments _ {14.764) {5.859)
fEndring i likvider } Changes in cash and cash equivalents {4.036) 2742
Lixvider 01.01.2015 / Cash and cash eguivalents 01.01.2015 8.461 5719
LIKVIDER 31.12.2015 [ Cash and cash equivalents 31.12.2015 4.425 8.464

S Wi N SN
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(£ kr.} / {in thousands DKK}

1 Personaieomkostninger / Staff costs
Lanninger og gager [ Wages and salaries
Pens.onsbidrag / Pension contributions
Ancie sociaie omxostringer ! Other social security costs

Personaleomkesininger er indregnet salod:s
i resultatopgerelsen:
Staff costs are allocated i the following costs:

rodukticnsomkostninger ! Production costs
Distributionsomkostninger / Distribution costs
Adminigirationsomxostninger [ Administraiive costs

Med henvisning bl arsregns<abslovens §98.b er oplysninger om
direkticnens aflgnning udeladt.

Relerring lo section 98.b of the Darish Financial Statements Act,
infarmation on salary to executive board is excluded.

Gennemsnitligt antal beskafiigede madarbejdere
Average number of employges

p Afsirivninger / Amortization and depreciation
Goodwill / Goodwill
Knowhow / Knowhow
Tekniske anleag og maskiner / Technical plants and machineries
Tab ved afs*aelse af lekniske anleeg og maskiner/
Loss on sales of technical plants and inachineries
inventar / Other fixtures and fitlings. tools and equipment

Afskavainger er inaregnet sdledes i resultatopgercisen:
Depreciations are ajlocated in the following costs:
Produktonsomkostninger / Costs of Sales
Distributionsorkostninger / Distribution costs
Administrationsomiostninger / Administrative expensas

3 Skat af arels resultat [ Tax on the profit for the yvear
Aktuel skat / Actuaf tax
Regulerng af tidligere ars se'skabssiat
A-ndringer af udskudt skat/ Adjustment of deferred tax

2015 2014
42.637 39.649
4,078 3.942
1.087 900
47.802 44.490
18.312 17.152
22157 21.927
) 7.333 5.411
 47.802 44490
R u: 105
250 250
561 457
3.180 2.889
- 119
2.43 954
6.426 4.649
3.180 3.008
811 707
2435 934
S SO
250 4.653
(3) 4.048
1.728 658
1.975 9.357




(Lkr.}) / {in thousands DKK)

Immaterielle anleegsakiiver / intangible assets

Goedwill
Goodwilf

Kostpris 01.01.2015/ Cost at G7.01.20%"
Tigang | Additions
Afqung / Dispusals

Sriyvverveda

Foenser,
varemeiker Forudbetaling
sanmt er for
fignende immateriefla

reltighedor/  rettigheder/
Acquired Premaymernts

Kostpris 31.12.2035 / Cost at 31.712.2015

Akk. afskriviinger 01.01.2015/

Ac, deprectation ot 81.071.201%

Arels afckrivminger | Deprociation of the year
Arets sfgarg i Disposals of the year

Akk. afskrivninger 31.12.201% /

Ace, depreciation at 31.12.2015

Regnskabsmaassig veerui 31,12.2015/

ficenses, Far
trademarks intelieetual
ang similar property
rights rights
$3.123 4,430
3123 6430

=3
2

(1043

16969) T {id4)

3.019 6.430

Carrying amount at 31.12. 2015
Regnskabemasse.n veerdi 21.12.2044 /
Cartylng armount at 31.12.204 1

Yaterielle anleegsaktiver / Tangible asseis

Kostpris 07.01.2015/ Cost 2t 01.01.2015
Korrektion 01.01.2015 7 Adjusiment 01.01.2015
Tilgang / Addiiions

Afgang / Disposals

Kostoris 31.12.2015/ Cost at 31.12.2015

Akk. afskrivningsr 01.01.2015/

Acc. dapreciation at 01.01.2015

Korektion 01.01.2015 f Adiustment 01.01.2015
Arets afskriviinger / Depreciations of the year
Arets afgang / Lisposals of the year

Akk. afskrivninger 31.12.2015/

Acc. depreciation at 31.12.2015

Regnskabsmeessig veerdi 31.12.2015 7
Carrying amount @i 371.12.2015
Regnskabsmeessig veerdi 31.12.2014 /
Carrying amoun! at 31,12.2074

=

Tekniske
anlaeg og
maskine:
Plant and
equipment

44.075
221
3.618

47814

Andre anlag
driftsmateriel

Other fixtures

(32.269)

(12)
(3.180)

___(35461) _

ke

_14.806
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{Lkr.) / (in thousands DIKK])

Deposita / Deposits

Kostpris 01.01.2015/ Cost 2t 01.01.2013
Tilgang / Additions

Afgang / Disposals

Kostpris 31.12.2015/ Cost at 31.12.2015

Regnskabsmassig vaordi 31.12.2045 /
Carrying amount at 31.12.2015

Regnskabsmaessig vesrdi 31.12.2014 /
Carrying amount at 31.12.2014

Varebeholdninger ! Inventory
Ravarer 0g hjelpemateraler / Raw materials and consumables

“remstill r el vianufaciured goods and goods for re
Fremstillede varer og handslsvarer / Manufactured good goods for resa

Skyldigftilgodehavende selskabsskat / Oufstanding corporation fax
Skyidig/tiigodehavende selskabsskat 01.071.2015 / Outstanding corporation tz
Reguiering skat tidligere ar / Regulation tax eariier years

Aktuel skat/ Current tax

Beatalt selskabsskat netto / Paid corporation tax net

Deposita
Deposits
2 430
16
o 2.448
. 2.448
) 2.430
2015 2014
9.250 6842
12.880 11.017
) 22.12_3}3 o ‘l_?.B_SQ
5 664 {532)
(3) 5.666
250 4,853
(6.213) (4.123)
{302) _ 5.664

Skyldig seiskabsskat 31.12.2015 / Outstancing corporation tax 31.12.2015

Likvider/Tiigodehavender hos tilknvitede virksomheder
Cash/receivables from affiliated companies

Seiskabet indgar med avrige danske koncernselskabzr i ef cash pool arrangemert, hvor et andet selskab
heefter som enekontrahent overfor banken. Indestande pa denne cash poot crdning, 54.224 Ukr, indgar i

pesten "Tigoedehavender hos tilknyttede virksombeder™, /

Together with other Danish Group compaiides,the company has entered into a cash poo! arrangemean,
according to which another company ‘s liable as sole coniracior towards the bank. The halance of tha
cash pool arrangement. 54.224 Lkr. is included in "Reccivabies from affiliated companies”

Anpariskapitai / Share capital

Anparter er ikke opdelt | klasser [ Shares are not divided inlo classes
Anpartskapitalen er ikke sendret da seneste 5 ar/

Share capital is not chariged the last 5 years



Noter /

11

1

-t

w

2

£

L§ P
Yoo
i 2«’&}%&"‘:5

{t kr.) / {In thousands DKK)

tUdskudt skat / Deferred tax 2015 2014
Udskudt skat hviler pa fglgende poster /
Deferred tax is af the following iterns -

Immaterielle arlaagsaktiver / Infangible assets 2.818 05
Mater.elle anleegsakliver / Tangible assets 1.070 1987
Varebeholdninger / inventories 134 212
Debitorer mv, / Recelivablcs etc. ). (80)

3952 2225

Lejeforpligtelser /| Rental cotnmitmenis

Selskabet har indgaet lejekontrakt pé erhvervslokaler Platinve] 13, 21. 27, 28 og 3% som udwber
31.12.2023. Ueit ariige lele andrager 4.790 T.DKK,

The company has entered a rental agreement for the business areas Platinvej 13, 21 og 29, which expire
31.12.2023. The annual rent is 4.790 tDKK.

Der er indgaet lejekontracter vedrerende automobiler med en gennemsnitlig iejepencde pa 3 ar.
Den ariige leje andrager 638 T.DKK.

There is entered a rental agreement regarding automohile with an average period of rent for 3 years.
The annual rent is 639 tDKK.

Der er indgaet lejekontrakler vedrarende intzrn fransportmateriel med en gennemsntlig ejeperiods

p& 5 &r. Den atlige leje andrager 480 T,0KK

There fs entered an rental agreement regarding internal fransport facilities with an average period of rent
far 5 years. The annual rent is 480 tDKK.

Eventualforpligielser / Contingent liabilities

Selskabet indgar i en dansk sambeskatning med ITW Danmark ApS som administrationsselskab.
Selskapet heefler derfor fra og med 1. juli 2012 soiidarisk med de gvrige sambeskatiede selskaber for
eventuelle forpligtelser ¢ at indeholde Kildeskat pa renter, royaities og udbytter for de sambeskaltede
solskaber. / 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 inlerests, rovalties and dividends for the
[Jointly taxed companias.

Selskatet er omfattet af normale tvister, der alle er afvist. Der v ik«e indregnet hensatte forpligtelser |
arsregnskabet som faige af de rejste krav

The company is part of normal claims which have all been rejected No provisions have bzen made in
the financial statemenis a< a result of the raised claims,

2015 2014
FfEndring i drifiskapital [ Changes in net working capital
Andring | varebeheldninger / Changes in inventories (+.271) 2.573
Aindring i tilgodehavender / Changed in receivablcs 4395 (28.339)
AEndring tleverandargeeld miv. / Changes in trade payables ol 1.637 {1.645)

1.591 (27.411)
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{t.kr.} / (in thousands DKK)

Neartsidende parter / Relaied parties

Neeristéende parter med bestemmende indflydelse pa NOVADAN ApS omfatter selskabets ultimatve
moderselskab liinois Tool Works Inc via se’skabets eneanpartshaver ITW Denmark ApS, Sikebaorg.
Related parties with & controlling inferest in NOVADAN ApS includes the ulfimative mothercompan;/

of the company, lilincis Tool Warks Inc through the sole shareholder ITW Denmark ApS. Silkeborg.

Zvrige naeristaende parter i NOVADAN-koncermen omfatter moderselskabets direktion og bestyrelse.
Other related parties in the NOVADAN Group includes the management and the board of the parent
company.

Ejerforhoid / Ownership
Hele anpartskapiialen ejes af. / The share capiial is wholly owned hy:

ITW Denmark ApS, Prorsvej 36, 8600 Silkeborg

Koncernforhold / Groug structurc
NOVADAN ApS indgar i koncernregnskabet for:
NOVADAN ApS is included in the consolidated financial statements of:

liinois Tool Works Inc.
3600 W. Laxe Ave,
Glenview, L 60025
LSA

o]
T



