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Ledelsespateqgning

Statement by the Baard of Directors and the Execullve Board

Bestyrelse og direktion har dags dato behand-
tet 0g godkendt arsrapporten for regnskabsiret
1. Januar - 31. december 2015 for Bosal
Danmark ApS.

Arsrapporten aftgges | overensstemmelse
med arsregnskabsloven,

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
slver og finansielle stiliing pr. 31, december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. Januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles tii
generalforsamlingens godkendelse.

Sorg, den 23. junl 2016
Sore, 23 June 2016
Direktlon:/executive

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Bosal Danmark ApS for the
financial year 1 January - 31 December 2015.

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

In our opinlon, 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
financlal year 1 January - 31 December 2015.

Further, In our opinfon, the Management's
review gives a falr review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Vi

aan Vernaus

formand/chairman
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Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Bosal Danmark ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Bosal
Danmark ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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 ngdvendig for

at udarbejde et arsregnskab uden vasentlig fejl-
information, 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 udfart revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i rsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesenta-
tion af arsregnskabet.

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

To the shareholders of Bosal Danmark ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Bosal Danmark ApS for the financial year 1
January - 31 December 2015, 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.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management 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 opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
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 the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.
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Den uafhangige revisors erklaeringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillag til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med drsregnskabet.

Kebenhavn, den 23. juni 2016
Copenhagen, 23 June 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

L|sse§%ager‘l|§§\ammeréﬂp‘w

statsaut. reviso
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our 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.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr.. by.v'Address. Postal code, City

CVR-nr./cvr No.
Stiftet/estabiished

Hjemstedskommun €/Registered office
Regnska bsar/Financial year

Bestyrelse/soard of pirectors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabet handler med udstedningsaggregater

til biler samt anhangertrak.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015 ud-

viser et overskud pd 239.915 kr. mod

-1.140.768 kr. sidste ar, og virksomhedens
balance pr. 31. december 2015 udviser en

egenkapital pa 6.758.390 kr.

Ledelsen anser arets resultat for tilfreds-

stillende.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke

indtruffet betydningsfulde handelser.

Bosal Danmark ApS
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Bosal Danmark ApS
Energivej 3, 4180 Sorg

81789312

8. juli 1977/8 suy 1977

Sorg

1. januar - 31. decembern January - 31 December

Adrianus Louwerens Goudriaan, formand/chairman
Louis Antoine Maria Vernaus

Ingo Linka

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Nordea

The Company's business review

The Company trades in car exhaust systems
and tow-bars.

Financial review

The income statement for 2015 shows a profit
of DKK 239,915 against a loss of DKK
1,140,768 last year, and the balance sheet at
31 December 2015 shows equity of DKK
6,758,390.

Management considers the results for the year
satisfactory.
Post balance sheet events

No significant events have occurred
subsequent to the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgegrelse
Income statement

Note
Note DKK 2015 2014
Bruttofortjeneste 16.980.678 17.846.370
Gross profit
2-3 Distributionsomkostninger -11.092.938 -12.588.546
Distribution costs
2-3 Administrationsomkostninger -5.739.081 -6.287.027
Administrative expenses
Resultat af primeer drift 148.659 -1.029.203
Operating profit/loss
4 Finansielle indtegter 118.383 40.918
Financial income
5 Finansielle omkostninger -27.127 -23.810
Financial expenses
Resultat for skat 239.915 -1.012.095
Profit/loss before tax
6 Skat af arets resultat 0 -128.673
Tax for the year
Arets resultat 239.915 -1.140.768

Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Overfart resultat 239.915 -1.140.768

Retained earnings/accumulated loss

239.915 -1.140.768
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
7 Materielle anlaegsaktiver
Property, plant and equipment
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

8 Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlagsaktiveri alt
Total non-current assets

Omseatningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable
Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omseatningsaktiveri alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

2015

2014

136.400

220.327

136.400

220.327

1.237.877

730.215

1.237.877

730.215

1.374.277

950.542

4.884.257

5.806.115

4.884.257

5.806.115

4.183.266
4.060.285
0

306.366

5.022.559
7.050.367
15.000
70.683

8.549.917

12.158.609

227.653

1.171.208

13.661.827

19.135.932

15.036.104

20.086.474
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

9 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Galdsforpligtelser
Liabilities other than provisions

10 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Anden geeld
Other payables

Kortfristede geeldsforpligtelser

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

Geeld til tilknyttede virksomheder

Payables to group entities

Anden gld

Other payables

Galdsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
11 Sikkerhedsstillelser
Collateral
12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

13 Neaertstaende parter
Related parties

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

2015 2014
600.000 600.000
6.158.390 5.918.475
6.758.390 6.518.475
1.492.521 1.489.061
1.492.521 1.489.061
5.766.496 5.592.422
103.767 4.965.358
914.930 1.521.158
6.785.193 12.078.938
8.277.714 13.567.999
15.036.104  20.086.474
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Selskabskapital Overfart resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2015 600.000 5.918.475 6.518.475
Equity at 1 January 2015
Arets resultat 0 239.915 239.915
Profit/loss for the year
Egenkapital 31. december 2015 600.000 6.158.390 6.758.390

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 to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bosal Danmark ApS for 2015
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virk-
somheder.

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

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gzeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geaeldsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Resultatopgegrelsen

Nettoomseetning

Indtaegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtagten kan opgeres pa-
lideligt og betaling forventes modtaget.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart.

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

The annual report of Bosal Danmark ApS for
2015 has been prepared in accordance with
the provisions applying to reporting class B
enterprises under the Danish Financial
Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign 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.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Revenue is measured at fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties.

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

| resultatopgarelsen er nettoomsaetning, pro-
duktionsomkostninger og andre driftsindtaegter
med henvisning til arsregnskabslovens § 32
sammendraget til en regnskabspost benaevnt
bruttofortjeneste.

Andre driftsindtagter og -omkostninger

Andre driftsindtagter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af anlags-
aktiver.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til salg og distribution i
arets lgb. Herunder indregnes omkostninger til
salgspersonale, reklame- og udstillingsomkost-
ninger samt afskrivninger pa aktiver, som er
knyttet til salg og distribution af virksom-
hedens varer.

Administrationsomkostninger

| administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og
administration af selskabet, herunder omkost-
ninger til administrativt personale, ledelsen,
kontorlokaler og kontoromkostninger samt af-
skrivninger pa aktiver, som benyttes i admini-
strationen.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selska-
bets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaagsaktiver

Af- og nedskrivninger omfatter af- og nedskriv-
ninger af immaterielle og materielle anlags-
aktiver.

Bosal Danmark ApS
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Gross profit

In the income statement, revenue, production
expenses and other operating income have
been aggregated into one item called 'gross
margin', cf. section 32 of the Danish Financial
Statements Act.

Other operating income and operating
expenses

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

Distribution costs

Distribution expenses include expenses relating
to sale and distribution in the year, including
expenses relating to sales staff, advertising,
exhibitions and amortisation/depreciation of
assets that are related to sale and distribution of
the Company's products.

Administrative expenses

Administrative expenses include expenses
incurred in the year for purposes of managing
and administering the company, including
expenses relating to administrative staff,
management, office premises/expenses as well
as amortisation/ depreciation of assets used
for administrative purposes.

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 comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives linezrt over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der
vedrerer regnskabsaret. Posterne omfatter
renteindtaegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
finansielle omkostninger ved finansiel leasing,
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgg@relsen med den del,
der kan henfgres til arets resultat og i egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende 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
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tilleeg i henhold til de gaeldende satser
for rentetillaeg til administrationsselskabet.

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

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:

3-5 érlyears

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
financial expenses relating to finance leases,
exchange gains and losses and amortisation of
financial assets and liabilities.

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, at 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 to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Materielle anlagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen 0g
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Veardiforringelse af anlagsaktiver

Materielle anlaegsaktiver vurderes arligt for in-
dikationer pa vaerdiforringelse. S&fremt der er
indikationer pa veerdiforringelse foretages ned-
skrivningstest for hvert enkelt aktiv henholds-
vis hver gruppe af aktiver der genererer uaf-
heaengige pengestremme. Aktiverne nedskrives
til genindvindingsveaerdien, som udger den
hejeste veerdi af kapitalveerdien og nettosalgs-
prisen (genindvindingspris), safremt denne er
lavere end den regnskabsmaessige vaerdi. Ned-
skrivning pa en gruppe af aktiver fordeles
saledes, at der nedskrives forholdsmasssigt pa
aktiverne.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfat-
ter kebspris med tillaeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med kebet.

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

Balance sheet

Property, plant and equipment

Items of 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 non-current assets

Items of property, plant and equipment are
reviewed for impairment on an annual basis.
Where there is evidence of impairment, each
individual asset or group of assets,
respectively, generating independent cash
flows is tested for impairment. The carrying
amount of impaired assets is reduced to the
higher of the value in use and the net selling
price (recoverable amount) of the asset or
group of assets. Where an impairment loss is
recognised on a group of assets, a loss must be
allocated to the assets on a pro rata basis.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable
to the acquisition.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der seedvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages
til nettorealisationsveerdi, safremt denne er
lavere end regnskabsmaessig vaerdi.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Egenkapital

Foresldet udbytte

Udbytte, som foreslds deklareret for regnskabs-
aret, preesenteres 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.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt 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 tilfalde,
hvor opgerelse af skattevardien 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.

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. An impairment loss is recognised if
there is objective evidence that a receivable or
a group of receivables is impaired, in which
case the carrying amount is reduced to the net
realisable value.

Prepayments

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

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 taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

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.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udligst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme jurisdiktion. £ndring i udskudt
skat som fglge af &ndringer i skattesatser ind-
regnes i resultatopgerelsen.

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved I3-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden.

Anden gaeld males efterfalgende til amortiseret
kostpris svarende til den nominelle restgeaeld.

Bosal Danmark ApS

Arsrapport 2015
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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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. 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.

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

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

Personaleomkostninger indregnes saledes i arsregnskabet:

Staff costs are recognised as follows in the financial statements:

Distribution
Distribution

Administration
Administration

Af- og nedskrivninger af immaterielle og materielle anlegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

and equipment

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Afskrivninger er indregnet i resultatopgerelsen
i felgende poster:

Distributionsomkostninger med 95.297 kr. og

Administrationsomkostninger med 21.330 kr.

DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Other financial income

2015 2014
5.905.660 6.860.805
79.417 226.027
103.376 171.707
6.088.453 7.258.539
4.456.689 b.297.265
1.631.764 1.961.274
6.088.453 7.258.539
116.627 220.448
116.627 220.448

Depreciation of property, plant and equipment
is recognised in the income statement under
the following items:

Distribution costs at DKK 95,297 and
Administrative expenses at DKK 21,330.

2015 2014
92.526 0
25.857 40.918
118.383 40.918
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DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Afgang i arets leb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January 2015

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefersel af af- og nedskrivninger pa afha
Reversal of amortisation/depreciation and impairment of disposals
Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Bosal Danmark ApS

Arsrapport 2015
Annual report 2015

2015 2014
22.696 23.696
4,431 114
27.127 23.810
0 128.673

0 128.673
Andre anlag,

driftsmateriel og

inventar

Other fixtures and
fittings, tools and
equipment

5.011.926
34.530
-319.138

4.727.318
4.791.599

116.627
-317.308

4.590.918

136.400
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Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

DKK

Selskabskapital
Share capital

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

Anparter, 600 stk. a nom. 1.000,00 kr.
600 shares of DKK 1,000,00 each

Selskabets anpartskapital har uaendret vaeret
600.000 kr. de seneste 5 &r.

Langfristede geldsforpligtelser

Long-term liabilities

Af de langfristede geeldsforpligtelser forfalder
0 kr. senere end 5 ar fra balancedagen.

Sikkerhedsstillelser
Collateral

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

Bosal Danmark ApS

Arsrapport 2015
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Andre
tilgodehavender
Other receivables

730.215
507.662

1.237.877

1.237.877

2015 2014
600.000 600.000
600.000 600.000

The Company's share capital has remained
DKK 600,000 over the past 5 years.

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

No assets were pledged as collateral or
otherwise charged at 31/12 2015.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med danske tilknyt-
tede virksomheder og hafter begranset og
subsidieert med gvrige sambeskattede selska-
ber for betaling af selskabsskat fra og med ind-
komstaret 2013 samt for kildeskat pa renter,
royalties og udbytter, som forfalder til betaling
den 1. juli 2012 eller senere.

Andre pkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 1.299.400 kr. Endvidere
omfattes forpligtelser i operationelle leasing-
kontrakter pa trucks, containere, m.v. pd i alt
270.000 kr. med en resterende kontrakt-
periode pa op til 3 &r.

Neertstaende parter
Related parties

Bosal Danmark ApS

Arsrapport 2015
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The Company is taxed jointly with other Danish
group entities and has limited and secondary
liability, together with other jointly taxed group
entities, for the payment of income taxes as
from income year 2013 as well as withholding
taxes on interest, royalties and dividends
falling due for payment on or after 1 July
2012,

2015 2014
1.569.400 2.754.033

Rent and lease liabilities include a rent
obligation totalling DKK 1,299,400.
Furthermore, the Company has liabilities under
operating leases for trucks, containers, etc.
totalling DKK 270,000 with remaining terms of
up to 3 years.

Bosal Danmark ApS' naertstaende parter omfatter folgende:

Bosal Danmark ApS' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Hjemsted
Parent Domicile

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Bosal Nederland B.V.

Kamerlingh Onnesweg 5,

P& adressen/At the address

4130 EE Vianen ZH,

Holland

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopzl/Hjemsted
Domicile

Bosal Nederland B.V.

Kamerlingh Onnesweg 5, 4130 EE Vianen
ZH, Holland
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