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Ledelsespétegning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Luxaflex
Scandinavia A/S.

Arsrapporten aflazgges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2075 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Arsrapporten indstilles til
generalforsamiingens godkendelse.

Hinnerup, den 1. marts 2016
Hinnerup, 1 March 2016

administrerende direkter
fCEQ

Bes’cyrelsersoard of Directors:

farmand/chairman

ILen.n t I'QOLA' Gustafsson

Luxaflex Scandinavia A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Luxaflex Scandinavia A/S for
the financial year 1 January - 31 December
2015.

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

In our opinian, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

We recommend the adoption of the annual
report at the annual general meeting.
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Den uafhaengige revisors pategning pa arsregnskabet

Independent auditors' report on the financial statements

Til kapitalejerne i Luxaflex Scandinavia A/S

Vi har revideret arsregnskabet for Luxaflex
Scandinavia A/5 for regnskabsaret 1. januar -
31. december 2015, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskahspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdeisen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nodvendig for at
udarbejde et arsregnskab uden vazsentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfort revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifolge dansk revisorlovgivning.
Dette kraever, at vi overhalder etiske krav samt
planlagger og udfarer revistonen for at opna
haj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udforelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Veed risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstandighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmassi-
ge skan er rimelige samt den samlede prasen-
tation af arsregnskabet.

To the shareholders of Luxaflex Scandinavia
A/S

We have audited the financial statements of
Luxaflex Scandinavia A/S for the financial year
1 January - 31 December 2015, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors’ responsibility

Our responsibility is to express an apinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of
accounting estimates made by Management as
well as the overall presentation of the financial
statements,
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Den uafheengige revisors pategning pa arsregnskabet

Independent auditors’ réport on the financial statements

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores kanklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Aarhus, den 1. marts 2016
Aarhus, 1 March 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab

statsaut. revisor
state authorised public accountant

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.
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Bestyrelsessoard of Directors

Direktion/executive Board

Revision/audiers

Bankforbindelsersankers
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Sigma 3, DK-B382 Hinnerup

64 8507 17
Favrskov
1. januar - 31. decembers January - 31 December

Geradus Josephus Maria Hassink, formandschairman
Lennart Roger Gustafsson
Adrianus Kuiper

Lennart Roger Gustafsson, administrerende direktercen

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark

Nordea Bank Danmark
Nordea Bank AB
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Resultatopgerelse
Income statement

Note
Notes DKK

Bruttofortjeneste
Gross profit
3 Personaleomkostninger
Staff costs
4 Af-og nedskrivninger pa immaterielle og materielle
anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property.,
plant and equipment
Resultat af primaer drift
Operating profit
Finansielle indtaegter
Financlal income
5 Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

6 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat
Retained earnings

Luxaflex Scandinavia A/S

Arsrapport 2015

Anhual report 2015

2015 2014
53.437.591 50.844.000
-47.148.805 -44,999.089
-1.480.554 -1.416.346

4.808.232 4.428.565
O 5.477
-646.426 -634.665
4,161.806 3.798.377
-1.136.060 -854.806
3.025.746 2.944.571
3.000.000 2.900.000
25,746 44.571
3.025.746 2.944.571
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Balance
Balance sheet

Notes
Notes DKK

AKTIVER
ASSETS
Anlaegsaktiver
Non-current assets
7 Materielle anlagsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanlag og maskiner
Plant and machinery
Andre anlazg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlazgsaktiver under udforelse
Property. plant and equipment in progress

Finansielle anlegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlzegsaktiver i alt
Total non-current assets

Omsastningsaktiver

Curremnt assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entitles

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total current assets

AKTIVERITALT
TOTAL ASSETS

2015

2074

2.166.155
2.530.197
426.962

0

2.374.331
3.455.219
458.022
98.338

5.123.314

6.385.910

208.028

202.068

208.028

202.068

5.331.342

6.587.978

5.225.9M
983.729
741,269

5.296.986
685.739
78.170

6.950.969

6.060.895

17.487.143

13.833.072

24.438.112

19.893.967

29.769.454

26.481.945
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Balance
Balance sheet

Nates
Notes DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

B Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Gazldsforpligtelser
Liabilities other than provisions

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

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leverandorer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gzaid

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 \Virksomhedens vasentligste aktiviteter
The Company's principal activities
10 Sikkerhedsstillelser
Collateral

11 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc,

12 Nertstdende parter
Related parties

Luxaflex Scandinavia A/S
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2015 2014
3.400.000 3.400.000
213.130 187.384
3.000.000 2.900.000
6.613.130 6.487.384
658.928 736.142
658.928 736.142
10.000.000 10.000.000
10.000.000 10.000.000
2.100.182 784.025
921.429 924.258
1.196.441 o
B.279.344 7.550.136
12.497.396 9.258.419
22.497.396 19.258.419
29.769.454 26.481.945
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Egenkapitalopgerelse
Statement of changes in equity
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Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfort resultat  Dividend proposed | alt
DKK Share capital _Retained earnings for the year Total
Egenkapital 1. januar 2015 3.400.000 187.384 2.900.000 6.487.384
Equity at 1 January 2015
Arets resultat o 25.746 3.000.000 3.025.746
Profit/loss for the year
Udloddet udbytte o 0 -2.900.000 -2.900.000
Dividend distributed
Egenkapital 3.400.000 213130  3.000.000  6.613.130

31. december 2015

Equity at 31 December 2015
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Luxaflex Scandinavia A/S for
2015 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.
Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.,

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.

Valutakursdifferencer, der opstar mellem trans-

aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post,

Monetaere aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter
balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab ind-
regnes i resultatopgarelsen under finansielle
indteegter og omkostninger.

Resultatopgarelsen

Nettoomszetning

Nettoomsatningen bestar af royalty og
kommission fra det svenske spsterselskab,
baseret pa omsatningen til danske kunder.
Nettoomsaetningen indregnes i
resultatopgorelsen, safremt levering og
risikoovergang til keber har fundet sted inden
arets udgang. Nettoomsaetningen indregnes
ekskl. moms og med fradrag af rabatter i
forbindelse med salget

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaqgter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benazevnt bruttofortjeneste,

Luxaflex Scandinavia A/S

Arsrapport 2015
Annual report 2015

The annual report of Luxaflex Scandinavia A/S
for 2015 has been presented in accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises.

The accounting policies applied by the
company are consisient with those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Monetary items and liabilities denominated in
foreign currencies are translated into Danish
kroner at the exchange rate at the balance
sheet date. Realised and unrealised exchange
gains and losses are recognised in the income
statement as financial income/expenses.

Income statement

Revenue

Revenue consists of royalties and commission
from the Swedish affiliated company based on
revenue to Danish customers. Revenue is
recognised in the income statement if delivery
and risk transition to the buyer has taken place
before year-end. Revenue is recognised
exclusive of VAT and less discounts in
connection with the sale.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items ‘Revenue’,
‘Cost of sale', "Other external expenses’ and
‘Other operating income’ are consolidated into
one item designated 'Gross profit'.

10



EY

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

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Andre driftsindtaegter

Andre driftsindtaegter indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlagsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket medtagne
godtgoerelser fra offentlige myndigheder.

Af- og nedskrivninger pa immateriglle og
materielle anla=gsaktiver

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anlagsaktiver.

Afskrivningsgrundlaget, der opgores som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Bygninger

Buildings

Indretning af lejede lokaler

Leasehold improvements

Produktionsanlag og maskiner

Plant and machinery

Andre anlazg, driftsmateriel og inventar
Other fixtures and fittings. tools and equipment

Luxaflex Scandinavia A/S

Arsrapport 2015
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Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item
is net of refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item includes amortisation/depreciation
and impairment of intangible assets and
property. plant and equipment,

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

25-33 &r/years
10-33 ar/years
3-10 &r/years
3-10 &r/years

n
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Arsregnskab 1. januar - 31. december
Financlal statements for the period 1 January - 31 December

Noter
Nates

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de beloab,
der vedrorer regnskabséaret. Finansielle poster
omfatter renteindteegter og -omkostninger
samt tillzeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,

der kan henferes til arets resultat og i egenkapi-
talen med den del, som kan henfores til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

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

Luxaflex Scandinavia A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Arnvendt regnskabspraksis - fortsat
Accounting policies - continued

Balancen

Materielle anlazgsaktiver

Materielle anlazgsaktiver ormfatter grunde og
bygninger, produktionsanlzeg og maskiner samt
andre anlaeg, driftsmateriel og inventar,
Materielle anlzzgsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet tii anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Veaerdiforringelse af anlzegsaktiver

Materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse. Safremt der
er indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver der genere-
rer uafhangige pengestromme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udger den hojeste verdi af kapitalveerdien og
nettosalgsprisen {genvindingspris), safremt
denne er lavere end den regnskabsmasssige
veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sazdvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivninger til
imopdagaelse af forventede tab.

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

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse p4 indivi-
duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primeert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer,

er fastsat baseret pa historiske tabserfaringer,

Luxaflex Scandinavia A/S
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Balance sheet

Property, plant and equipment

Property, plant and equipment comprise land
and buildings, production equipment,
machinery and other fixtures, fittings, tools
and equipment. Property, plant and equipment
are measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Impairment of fixed assets

Every year, intangible assets and property,
plant and equipment are tested for impairment.
Where there is evidence of impairment, an
impairment test is made for each individual
asset or group of assets, respectively,
generating independent cash flows. The assets
are written down to the higher of the value in
use and the net selling price of the asset or
group of assets (recoverable amount) if it is
lower than the carrying amount.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. The value is reduced by provisions for
bad debts.

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

Receivables with no objective indication of
individual impairment are tested for ohjective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors’ domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for porifolios are determined based on
historical loss experience.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

MNoter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgraznsningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsar.

Likvider

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

Egenkapital

Foresiaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prazsentares som en szerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
partfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

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

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxahle income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting paolicles - continued

Udskudt skat males efter den balanceorientere-
de gaaldsmetade af aile midlertidige forskelle
mellem regnskabsmeessig og skattemassig vasr-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemassigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte
skat forventes udlast som aktuel skat. A£ndring
i udskudt skat som falge af azndringer i skatte-
satser indregnes i resultatopgarelsen.

Galdsforpligtelser

Finansielle gzeldsforpligtelser indregnes ved 14-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. 1 ef-
terfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgorelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Andre galdsforpligtelser males til
efterfolgende til amortiseret kostpris svarende
til den nominelle restgasid.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrorer indtaegter i efterfolgende regn-
skabsar.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

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

Other debt is subsequently measured at
amortised cost carresponding to the nominal
unpaid debt.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Noter
Notes

Virksomhedens vasentligste aktiviteter
The Company's principal activities

Virksomhedens vasentligste aktiviteter er
gennemforelse af faktisk salg og produkition i
Danmark pa vegne af det svenske
sesterselskab samt administration af alle
hermed forbundne aktiviteter og
omkostninger.

DKK

Personaleomkostninger

Stalf costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Af- og nedskrivninger pa immaterielle og materielle anlaegsaktiver
Amortisation/depreciation and impairment of Intangible assets and property, plant

and equipment

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equpiment

Finansielle omkostninger

Financial expenses

Renteornkostninger til tilknyttede virksomheder
Interest expensés, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrorende tidligere ar
Tax adjustments, prior years
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The Company's primary activities are to sell
and produce goods in Denmark on behalf of the
Swedish affiliated company and administration
of all related activities and expenses.

25 2014
41.793.732 39.844.737
3.251.572 3.153.618
1.427.250 1.436.483
676.251 564.251
47.148.805 44.999.089
1.480.554 7.416.346
1.480.554 1.416.346
624.626 618.472
21.800 16.193
646.426 634.665
1.196.441 924,258
-17.214 -52.619
16.833 -16.833
1.136.060 854.806
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Noter
Notes

Materielle anfzzegsaktiver
Property. plant and equipment

Luxaflex Scandinavia A/S
Arsrapport 2015

Annual report 2015

Andre anleg Materielle
driftsmaterie!  anlmgsaktiver
Produktionsan! og invertar  under udiorelse
Grundeog &g og maskiner  Other fixtures and Property, plant
bygninger Plantand  fittings. tools and  and equipment in | alt
DKK Land and bulldings machinery equipment progress Total
Kostpris 1. januar 2015 9.079.403 12.646.251 1,707,658 98.338 23.531.650
Cost at 1 January 2015
Tilgang i arets leb 0 152.844 163.452 0 316,296
Additiens [n the year
Afgang i arets lob 0 21177 -81.655 -98.338 -401.764
Disposals in the year
Kostpris 31, december 2015 9.079.403 12.587.324 1.779.455 o 23.446.182
Cost at 37 Dacember 2015
Af- og nedskrivninger
1. januar 2015
impairment losses and depreciation at 6.705.072 9.191.032 1.249.636 0 17.145.740
1 January 2015
Arets afskrivninger 208.176 1.077.866 154.512 g 1.480.554
Amortisation/depreciation in the year
Tilbageforsel af afskrivninger pa
afhandede aktiver
Reversal of amortisation/depreciation and 0 -211.771 -91.655 0 -303.426
Impairment of disposals
Af- og nedskrivninger
31. december 2015
Impairment losses and depreclation at 6.913.248 10.057.127 1.352.493 0 18.322.868
31 December 2015
Regnskabsmaessig veerdi
31. december 2015 2.166.155 2.530.197 426.962 0 5.123.314

Carrying amount at 31 December 2015
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Financlal statements for the period 1 January - 25 December

Noter
Notes

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 2 stk. a nom. 1,000.000,00 kr.
2 shargs of DKK 1,0:00,000,00 each

Aktier, 1 stk. a nom. 1.400.000,00 kr.
1 shares of OKK 1,400,000,00 cach

Selskabets aktiekapital har uazndret vaeret
3.400.000 DKK de seneste 5 ar.

Langfristede geaeldsforpligtelser
Long-term liabilities

Af de langfristede gaeldsforpligtelser forfalder
kr. O senere end 5 ar fra balancedagen.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

Kontraktlige forpligtelser og eventualposter m.v,

Contractual obligattons and contingencies, etc

Andre okonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i ovrigt:
Other rent and lease liabllities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt kr. 458.638
{1.128.540) i uopsigelige huslejekontrakter.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og IT-udstyr pa i alt
kr. 840.120 {742.562) med en resterende
kantraktperiode pa 1-3 ar.
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2015 2014
2.000.000 2.000.000
1.400.000 1.400.000
3.400.000 3.400.000

The Company's share capital has remained
DKK 3,400,000 over the past 5 years.

Of the long-term liabilities, DKK O falls due for
payment after more than 5 years after the
balance sheet date.

The Company has not placed any assets or
other as security for loans at 31/12 2015.

2015 2014
1.298.758 1.871.102

Rent and lease liabilities include a rent
obligation totalling DKK 458,638 (1,128,540)
in interminable tenancy agreements.
Furthermore, the Company has liabilities under
operating leases for cars and IT equipment,
totalling DKK 840,120 (742,562}, with
remaining contract terms of 1-3 years.
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Noter
Notes

Neertstaende parter
Related parties

Luxaflex Scandinavia A/S' nzertstaende parter omfatter folgende:
Luxaflex Scandinavia A/S related partics comprise the following:

Ejerforhold
Ownarship

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

The following sharcholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopzl/Hjemsted
Name Domicile
Hunter Douglas Sweden Holding AB P.0.Box 541 5-441 15 Allingsas, Swaden
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