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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og dircktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabséret 1. januar - 31. december 2016 for
Luxaflex Scandinavia A/S.

Arsrapporten aflegges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december
2016 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Hinnerup, den 6. marts 2017
Hinnerup, 6 March 2017

Lennart Roget Gustafsson

adm. direktor
CEO

Bestyrelse
Siipervisory Board

The Executive and Supervisory Boards have
today discussed and approved the annual
report of Luxaflex Scandinavia A/S for the
financial year 1 January - 31 December 2016.

has been prepared in
the Danish Financial

The annual report
accordance  with
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 the
results of the the Company's operations for the
financial year 1 January - 31 December 2016.

In our opinion, Management's review includes
a fair review of the matters dealt with in the

Management's review

We recommend the adoption of the annual
report at the annual general meeting.
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Geradus Josephus Maria AMS\KJipCr Lennart Roger'Gustafsson
Hassink

fafmand

Chairman



Den uathangige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Luxaflex Scandinavia A/S

Konklusion

Vi har revideret arsregnskabet for Luxaflex
Scandinavia A/S for regnskabsaret 1. januar —
31. december 2016, der omfatter resultat-
opgerelse, balance og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabslo-ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stil-ling pr. 31.
december 2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar — 31.
december 2016 i overensstemmelse med
arsregnskabsloven.

To the shareholder of Luxaflex Scandinavia
A/S

Opinion

We have audited the financial statements of
Luxaflex Scandinavia A/S for the financial
year 1 January — 31 December 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including a summary of significant accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January — 31 December 2016
in accordance with the Danish Financial
Statements Act.



Den uafhangige revisors revisionspategning

Independent auditor’s report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nzrmere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af arsregnskabet“. Vi er uafthaengige af selska-
bet i overensstemmelse med internationale etis-
ke regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede re-
visionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stan-
dards and requirements are further described in
the “Auditor’s Responsibilities for the Audit of
the financial statements” section of our report.
We are independent of the company in accor-
dance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Pro-
fessional Accountants (IESBA Code) and the
additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Management’s Responsibilities for the
financial Statements

Management is responsible for the preparation
of Financial Statements that give a true and fa-
ir view in accordance with the Danish Financi-
al Statements Act, and for such internal control
as Management determines is necessary to en-
able the preparation of Financial Statements
that are free from material misstatement, whet-
her due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Compa-
ny’s ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the Financial State-
ments unless Management either intends to li-
quidate the Company or to cease operations, or
has no realistic alternative but to do so.



Den uafhzengige revisors revisionspitegning

Independent auditor’s report

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hoj grad af
sikkerhed er et hajt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfo-
res i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der
er geeldende i Danmark, altid vil afdakke vae-
sentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revision-
en. Herudover:

e Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i rsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Auditor’s Responsibilities for the Audit
of the financial statements

Our objectives are to obtain reasonable assuran-
ce 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. Rea-
sonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted
in accordance with ISAs and the additional re-
quirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error
and are considered material if, individually or
in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of
users taken on the basis of these Financial Sta-
tements

As part of an audit conducted in accordance
with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional
judgment and maintain professional skepticism
throughout the audit. We also:

o Identify and assess the risks of material mis-
statement of the Financial Statements, whet-
her due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a ma-
terial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.
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Independent auditor’s report

e Opnar vi forstaelse af den interne kontrol

med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisions-
bevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnéet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke
l&engere kan fortsztte driften.

Tager vi stilling til den samlede
prasentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en saidan made, at der
gives et retvisende billede heraf.

e Obtain an understanding of internal control

relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the Financial State-
ments and, based on the audit evidence obta-
ined, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. [f we conclu-
de that a material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the Finan-
cial Statements or, if such disclosures are in-
adequate, to modify our opinion. Our con-
clusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may
cause the Company to cease to continue as a
going concern.

Evaluate the overall presentation, structure
and contents of the Financial Statements, in-
cluding the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that gi-
ves a true and fair view.
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Independent auditor’s report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker in-
gen form for konklusion med sikkerhed om le-
delsesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med &rsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om le-
delsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

We communicate with those charged with go-
vernance regarding, among other matters, the
planned scope and timing of the audit and sig-
nificant audit findings, including any signifi-
cant deficiencies in internal control that we i-
dentify during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or ot-
herwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the in-
formation required under the Danish Financial
Statements Act.

Based on the work we have performed, we con-
clude that Management’s Review is in accor-
dance with the Financial Statements and has be-
en prepared in accordance with the require-
ments of the Danish Financial Statement Act.
We did not identify any material misstatement
of Management’s Review.
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Aarhus, den 6. marts 2017
Aarhus, 6 March 2017

Ernst & Young Godkendt Revisionspartnerselskab
statsautoriseret revisionsaktieselskab
CVR-nr. 30 70 02 28

statsaut. revisor
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens vesentligste aktiviteter er
gennemforelse af faktisk salg og produktion i
Danmark pa vegne af det svenske
sosterselskab samt administration af alle
hermed forbundne aktiviteter og omkostninger.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2016 udviser
et overskud pa kr. 2.944.623, og selskabets
balance pr. 31. december 2016 udviser en
egenkapital pa kr. 6.557.753.

Virksomhedens forventede udvikling, herun-
der szerlige forudsztninger og usikre fakto-
rer

Virksomhedens forventer for 2017 at aktivitet
og resultatet ligger pa niveau med indevarende
ar.

Business activities

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..

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK

2.944.623, and the balance sheet at 31
December 2016 showes equity of DKK
6.557.753.

Financial review

The Company expect that the activity and the
profit for the year 2017 will be at the same
level as the current year.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Luxaflex Scandinavia A/S for
2016 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste ar.

Arsrapporten for 2016 er aflagt i kr.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaet-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
setning, vareforbrug samt andre driftsindtaeg-
ter med fradrag af omkostninger til ravarer og
hjelpematerialer og andre eksterne omkostnin-
ger.

Nettoomsztning

Nettoomsatningen bestar af royalty og kommi-
sion fra det svenske sosterselskab baseret pa
oms&tningen til danske kunder.
Nettoomsatningen indregnes i resultatopgerel-
sen, safremt levering og risikoovergang til ke-
ber har fundet sted inden érets udgang. Netto-
omsatningen indregnes ekskl. moms og med
fradrag af rabatter i forbindelse med salget.

The annual report of Luxaflex Scandinavia
A/S for 2016 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of repor-
ting class B.

The accounting policies applied are consistent
with those of last year.

The annual report for 2016 is presented in kr.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
cost of sales and other operating income less
raw materials and consumables and other
external expenses.

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 recog-
nised exclusive of VAT and less discounts in
connection with the sale.

10



Anvendt regnskabspraksis
Accounting policies

Andre driftsindtegter

Andre driftsindtegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksom-
hedernes aktiviteter, herunder fortjeneste ved
salg af immaterielle og materielle anlegsakti-
ver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og
nedskrivninger af materielle anlegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der ved-
rorer regnskabséret. Finansielle poster omfatter
renteindtegter og -omkostninger, realiserede
og urealiserede kursgevinster samt tilleg og
godtgerelse under acontoskatteordningen mv.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of
intangible assets and property, plant and
equipment.

Other external expenses

Other external expenses include expenses
related 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
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include in-
terest income and expenses, gains and losses
on foreign currency transactions and surchar-
ges and allowances under the advance-
payment-of-tax scheme, etc.

11



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds og under-
skudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geldende satser for
rentetillaeg til administrationsselskabet.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henfores til posterin-
ger direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlag og ma-
skiner samt andre anlag, driftsmateriel og in-
ventar méles til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet brugs-
tid. Der afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Tax on profit/loss for the year

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 re-
fund 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 sur-
charges to the management company.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, including changes arising
from changes in tax rates, is recognised in the
income statement as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Items of Land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

12



Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdier:

Produktionsbygninger

Manufacturing plants

Produktionsanleg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Verdiforringelse af anlaegsaktiver

Materielle anlegsaktiver vurderes arligt for
indikationer pa vardiforringelse. Safremt der
er indikationer pa verdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv hen-
holdsvis hver gruppe af aktiver der genererer
uafhangige pengestremme. Aktiverne nedskri-
ves til genindvindingsverdien, som udger den
hojeste veerdi af kapitalverdien og nettosalgs-
prisen (genvindingspris), safremt denne er
lavere end den regnskabsmassige verdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

25-33 ar
25-33 years
3-10 ar
3-10 years
3-10 ar
3-10 years

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, genera-
ting 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.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vardiforringelse pa indi-
viduelt niveau, vurderes pa portefeljeniveau
for objektiv indikation for veardiforringelse.
Portefoljerne baseres primert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med selskabets kreditrisikostyringspolitik.
De objektive indikatorer, som anvendes for por-
tefoljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmassige veerdi af tilgodeha-
vender og nutidsverdien af de forventede
pengestremme, herunder realisationsvardi af e-
ventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgrznsningsposter

Periodeafgrensningsposter, indregnet under
oms&tningsaktiver, omfatter afholdte omkost-
ninger vedrorende efterfolgende regnskabsér.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede verdipapirer, som uden hindring kan
omsttes til likvide beholdninger, og hvorpa
der kun er ubetydelig risiko for verdiendrin-
ger.

Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post un-
der egenkapitalen. Udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa ge-
neralforsamlingen.

Receivables for which there is no objective
indication of individual impairment are
reviewed for 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 credit risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Impairment losses 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, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.

Prepayments

Prepayments  comprise  costs  incurred

concerning subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term  securities which are readily
convertible into cash and which are subject
only to insignificant risks of changes in value.

Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorientere-
de gxldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemaessig var-
di af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemaessigt ikke afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. I de tilfzl-
de, hvor opgerelse af skatteverdien kan fore-
tages efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil vere geld-
ende, nar den udskudte skat forventes udlest
som aktuel skat. Endring i udskudt skat som
folge af endringer i skattesatser indregnes i re-
sultatopgerelsen.

Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured using the balance
sheet liability method on all temporary differen-
ces between the carrying amount and the tax
value of assets and liabilities. However, defer-
red tax is not recognised on temporary differen-
ces relating to goodwill which is not deducti-
ble 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 measu-
red 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 in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af afholdte transaktionsomkostninger. I efterfol-
gende perioder males de finansielle forpligtel-
ser til amortiseret kostpris svarende til den ka-
pitaliserede verdi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og
den nominelle vardi indregnes i resultatopge-
relsen over laneperioden.

Ovrige galdsforpligtelser males til amortiseret
kostpris, hvilket seedvanligvis svarer til nomi-
nel verdi.

Omregning af fremmed valuta

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.

Monetare aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter balance-
dagens valutakurser. Realiserede og urealisere-
de valutakursgevinster og tab indregnes i resul-
tatopgerelsen under finansielle indtagter og
omkostninger.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other liabilities are measured at amortised
cost, which is usually equivalent to nominal
value.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate
at the transaction date. Foreign exchange diffe-
rences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as fi-
nancial 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 state-
ment as financial income/expenses.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2016 2015
kr. kr.

Bruttofortjeneste 50.599.746  53.437.591
Gross profit
Personaleomkostninger 1 -44.808.357 -47.148.805
Staff costs
Af- og nedskrivninger af immaterielle og materielle
anlegsaktiver 2 -1.247.829  -1.480.554
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Resultat af primezer drift 4.543.560 4.808.232
Operating profit
Resultat for finansielle poster 4.543.560 4.808.232
Profit/loss before financial income and expenses
Finansielle omkostninger 3 -708.761 -646.426
Financial costs
Resultat for skat 3.834.799 4.161.806
Profit/loss before tax
Skat af arets resultat 4 -890.176 -1.136.060
Tax on profit/loss for the year
Arets resultat 2.944.623 3.025.746
Net profit/loss for the year
Foreslaet udbytte 3.000.000 3.000.000
Proposed dividend for the year
Overfort resultat -55.377 25.746
Retained earnings

2.944.623 3.025.746




Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger

Land and buildings

Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Forudbetaling for materielle anlagsaktiver
Prepayments for tangible fixed assets
Materielle anlaegsaktiver

Tangible assets

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver i alt

Fixed assets total

Note 2016 2015
kr. kr.

2.072.776 2.166.155
1.930.699 2.530.197

333.634 426.962

677.789 0

5 5.014.898 5.123.314
229.209 208.028

229.209 208.028

5.244.107 5.331.342
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver

Assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Omszaetningsaktiver i alt

Currents assets total

Aktiver i alt

Assets total

Note 2016 2015
kr. kr.
22.963.855 22.712.760
1.459.917 983.729
293.242 741.269
24.717.014  24.437.758
0 354
24.717.014  24.438.112
29.961.121 29.769.454
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Geld til tilknyttede virksomheder

Payables to subsidiaries

Langfristede geeldsforpligtelser
Long-term debt

Note 2016 2015
kr. kr.
3.400.000 3.400.000
1L.57.733 213.130
3.000.000 3.000.000
6 6.557.753 6.613.130
526.939 658.928
526.939 658.928
10.000.000 10.000.000
7 10.000.000 10.000.000
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2016 2015
kr kr.

Passiver
Liabilities and equity

Leveranderer af varer og tjenesteydelser 1.869.686 2.100.181
Trade payables

Geld til tilknyttede virksomheder 2.196.093 921.429
Payables to subsidiaries

Selskabsskat 1.022.165 1.196.441
Corporation tax

Anden geeld 7.788.485 8.279.345
Other payables

Kortfristede geeldsforpligtelser 12.876.429  12.497.396
Short-term debt

Geeldsforpligtelser i alt 22.876.429  22.497.396
Debt total

Passiver i alt 29.961.121  29.769.454

Liabilities and equity total

Leje og leasingforpligtelser 8
Rental agreements and lease commitments

Pantsetninger og sikkerhedsstillelser 9
Charges and securities

Neartstdende parter og ejerforhold 10
Related parties and ownership
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Egenkapitalopgerelse

Egenkapital 1. januar 2016

Equity at 1 January 2016

Betalt ordinzrt udbytte

Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016

Equity at 31 December 2016

Foreslaet ud-

Selskabs- Overfort  bytte for regn-
kapital resultat skabsaret [ alt
Share capital Retained Proposed Total
earnings dividend for the
year
3.400.000 2134130 3.000.000 6.613.130
0 0 -3.000.000 -3.000.000
0 -55.377 3.000.000 2.944.623
3.400.000 157.753 3.000.000 6.557.753
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Noter
Noter

Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitlig antal medarbejdere
Average numbers of employees

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger materielle anleegsaktiver

Depreciation tangible assets

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder

Financial expenses, group entities
Andre finansielle omkostninger
Other financial costs
Kursreguleringer omkostninger
Exchange adjustments costs

2016 2015
k. kr.

39.654.364 41.793.732
3.195.947 3RS 1.572
1.357.843 1.427.250
600.203 676.251
44.808.357  47.148.805
121 127
1.247.829 1.480.554
1.247.829 1.480.554
685.128 624.626
21.060 21322
2373 478
708.761 646.426
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Noter
Noter

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrerende tidligere &r
Adjustment of tax concerning previous years

2016 2015
kr. kr.
1.022.165 1.196.441
-131.989 -77.214
0 16.833
890.176 1.136.060
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Noter
Noter

5 Materielle anlaegsaktiver
Tangible assets

Forudbeta-
Produktions- Andre anlaeg, ling for mate-
Grunde og anleg og  driftsmateriel rielle anlegs-
bygninger maskiner og inventar aktiver I alt
Land and Plant and Other fixtures ~ Prepayments for Total
buildings machinery and fittings. tangible fixed
tools and assets
equipment
Kostpris 1. januar 2016 9.079.403  12.587.324 1.779.455 0 23.446.182
Cost at 1 January 2016
Tilgang i arets lob 120.951 348.568 116.048 677.789 1.263.356
Additions for the year
Afgang i arets lob 0 -761.245 -143.000 0 -904.245
Disposals for the year
Kostpris 31. december 2016 9.200.354  12.174.647 1.752.503 677.789  23.805.293
Cost at 31 December 2016
Af- og nedskrivninger 1. januar 2016 6.913.248 10.057.127 1.352.493 0 18.322.868
Impairment losses and depreciation at |
January 2016
Arets afskrivninger 214.330 824.122 209.376 0 1.247.828
Depreciation for the year
Tilbageforte ned- og afskrivninger pa
athendede aktiver 0 -637.301 -143.000 0 -780.301
Reversal of impairment and depreciation of
sold assets
Af- og nedskrivninger 31. december
2016 7.127.578  10.243.948 1.418.869 0 18.790.395
Impairment losses and depreciation at 31
December 2016
Regnskabsmzessig veerdi 31.
december 2016 2.072.776 1.930.699 333.634 677.789 5.014.898

Carrying t at 31 December 2016
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Noter
Noter

6 Egenkapital
Equity

Selskabskapitalen specificerer sig saledes:
The share capital consists of:

2 A-aktier a kr. 1.000.000 2.000.000
2 Ashares of kr. 1,000,000
1 B-aktie 4 kr. 1.400.000 1.400.000
I Bshares of kr. 1,400,000 _
3.400.000
Der har ikke varet &ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capilalduring the last 5 years.
7 Langfristede gaeldsforpligtelser
Long term debt
Geld
Geld 31. december Afdrag Restgzld
1. januar 2016 2016 nzste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2016 at 31 December within 1 year after 5 years
2016
Geld til tilknyttede
virksomheder 10.000.000 10.000.000 0
Payables to subsidiaries
10.000.000 10.000.000 0
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Noter
Noter

8

10

2016 2015

Leje og leasingforpligtelser
Rental agreements and lease commitments

Leje og leasingforpligtelser
Rental and lease commitments

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:
Operating lease commitments.
Total future lease payments:

Leje- og leasingforpligtelse 1.307.550 1.298.758

Rent and lease liabilities

1.307.550 1.298.758

Leje og leasingforpligtelser omfatter huslejeforpligtelse med i alt kr. 366.668 (458.638) i
uopsigelige huslejekontrakter. Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og IT udstyr pa i alt kr. 940.882 (840.120) med en resterende

kontraktperiode pa 1-4 ar.

Rent and lease liabilities include a rent obligation totalling DKK 366.668 (458,638) in interminable tenancy
agreements. Furthermore, the Company has liabilities under operating leases for cars and IT equipment,
totalling DKK 940,882 (840,120)), with remaining contract terms of 1-4 years.

Pantsztninger og sikkerhedsstillelser
Charges and securities

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31/12 2016.
The Company has not placed any assets or other as security for loans at 31/12 2016.

Neertstaende parter og ejerforhold
Related parties and ownership

Luxaflex Scandinavia A/S' nzrtstdende parter omfatter folgende:
Luxaflex Scandinavia A/S' related parties comprise the following:
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Noter
Noter

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne el-

ler minimum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

Navn/Name: Hunter Douglas Sweden Holding AB,

Bopal/Domicile: P.O.Box 541 S 441 15 Allingséds, Sweden
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