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LEDELSESPÅTEGNING
STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt årsrapporten for 1. januar
- 31. december 2015 for William Cook Europe
ApS.

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of William Cook Europe ApS for
the year 1 January  - 31 December 2015.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2015.

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 the company’s operations and cash flows for
the financial year 1 January  - 31 December
2015.

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

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

We recommend that the Annual Report be
approved at the Annual General meetings.

Køge, den 8. april 2016
Køge, 8 April 2016

Direktion
Board of Executives

________________________
Lars Milling

Bestyrelse
Board of Directors

________________________ ________________________ ________________________
Stephen L. Ferguson John R. Kamstra Anders S. Arndal

________________________ ________________________
William J. Doherty Carl A. Cook
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i William Cook Europe ApS To the Shareholder of William Cook Europe
ApS

PÅTEGNING PÅ ÅRSREGNSKABET REPORT ON THE FINANCIAL STATEMENTS

Vi har revideret årsregnskabet for William Cook
Europe ApS for regnskabsåret 1. januar - 31.
december 2015, der omfatter anvendt regnskabs-
praksis, resultatopgørelse, balance, pengestrøms-
opgørelse og noter. Årsregnskabet udarbejdes
efter årsregnskabsloven.

We have audited the financial statements of
William Cook Europe ApS for the financial year 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet, cash flow
statement and notes. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Ledelsens ansvar for årsregnskabet Management's Responsibility for the Financial
Statements

Ledelsen har ansvaret for udarbejdelsen af et
årsregnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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 as
management determines is necessary to enable
the preparation of financial statements free
from material misstatement, whether due to
fraud or error.

Revisors ansvar Auditor's Responsibility
Vores ansvar er at udtrykke en konklusion om
årsregnskabet på grundlag af vores revision. Vi
har udført revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifølge dansk revisorlovgivning.
Dette kræver, at vi overholder etiske krav samt
planlægger og udfører revisionen for at opnå høj
grad af sikkerhed for, om årsregnskabet er uden
væsentlig fejlinformation.

Our responsibility is to express an opinion on the
financial statements based on our audit. We have
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
Legislation. 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.

En revision omfatter udførelse af revisionshand-
linger for at opnå revisionsbevis for beløb og
oplysninger i årsregnskabet. De valgte
revisionshandlinger afhænger af revisors
vurdering, herunder vurdering af risici for
væsentlig fejlinformation i årsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et årsregnskab, der giver et
retvisende billede. Formålet hermed er at
udforme revisionshandlinger, der er passende
efter omstændighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens
regnskabsmæssige skøn er rimelige samt den
samlede præsentation af årsregnskabet.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’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
entity’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 the overall presentation of the financial
statements.
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnåede
revisionsbevis er tilstrækkeligt og egnet som
grundlag for vores konklusion.

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

Revisionen har ikke givet anledning til forbehold. The audit has not resulted in any qualification.

Konklusion Opinion
Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2015 i overensstemmelse med årsregn-
skabsloven.

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

UDTALELSE OM LEDELSESBERETNINGEN STATEMENT ON THE MANAGEMENT’S REVIEW

Vi har i henhold til årsregnskabsloven
gennemlæst ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillæg til den
udførte revision af årsregnskabet. Det er på
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overens-
stemmelse med årsregnskabet.

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We
have not performed any further 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.

Hjørring, den 8. april 2016 08-04-2016
Hjørring, 8 April 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr. 20 22 26 70 20222670

Jann S. Mikkelsen
Statsautoriseret revisor
State Authorised Public Accountant
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HOVED- OG NØGLETAL
KEY FIGURES AND RATIOS

2015
mio kr.

2014
mio kr.

2013
mio kr.

2012
mio kr.

2011
mio kr.

DKK millions DKK millions DKK millions DKK millions DKK millions

Resultatopgørelse
Income statement

Nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Net revenue

1.233 1.086 1.192 2.412 2.294

Bruttoresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Gross profit

823 763 871 940 830

Driftsresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Operating profit/loss

95 71 181 259 232

Finansielle poster, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Financial income and expenses, net

69 55 -39 0 23

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

126 96 108 195 191

Balance
Balance sheet

Balancesum................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Balance sheet total

1.174 1.511 2.604 2.500 2.605

Egenkapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity

632 994 2.101 1.994 1.799

Pengestrømme
Cash flows

Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Investment in tangible fixed assets

22 32 20 68 22

Nøgletal
Ratios

Bruttomargin................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Gross margin

66,7 70,3 73,1 39,0 36,2

Overskudsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit margin

7,7 6,5 15,2 10,7 10,1

Afkastningsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Rate of return

12,2 6,1 5,6 10,2 9,5

Soliditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Solvency ratio

53,8 65,8 80,7 79,8 69,1

Egenkapitalforrentning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Return on equity

15,5 6,2 5,3 10,3 11,2

Gennemsnitligt antal medarbejdere................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Average number of employees

704 679 679 666 654

Nettoomsætning pr. medarbejder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Net turnover per employee

2 2 2 4 4

Indeks for nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Index for net revenue

54 47 52 105 100
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HOVED- OG NØGLETAL
KEY FIGURES AND RATIOS

Nøgletallene følger i al væsentlighed Den Danske
Finansanalytikerforenings anbefalinger. Der
henvises til definitioner og begreber under
anvendt regnskabspraksis.

I forhold til tidligere årsrapporter for selskabet er
hoved- og nøgletal tilrettet for årene 2011-13
som følge af fusionen med Cook Denmark Real
Estate ApS med virkning fra 1. januar 2014.

The key figures follow in all material respects
the recommendations of the Danish Association
of Financial Analysts. Reference is made to the
definitions and concepts in the accounting
policies.

Compared to prior year's Annual Reports key
figures and ratios for the years 2011-13 are
adjusted due to the merger with Cook Denmark
Real Estate ApS as of 1 January 2014.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Væsentligste aktiviteter Principal activities
Selskabets væsentligste aktiviteter har i lighed
med tidligere år bestået i produktion og
afsætning  af produkter til hospitalssektoren. 

The company's activities comprise, like previous
years, the manufacture and distribution of
medical devices.

Usædvanlige forhold Exceptional matters
Selskabets årsrapport er ikke præget af usæd-
vanlige forhold samt væsentlige usikkerheder ved
indregning.

The company's annual report is not characterized
by any exceptional matters and significant
uncertainties with respect to recognition.

Udvikling i aktiviteter og økonomiske forhold Development in activities and financial
position

Selskabet opnåede i 2015 et resultat før skat på
164,1 mio. kr. mod 126,4 mio. kr. i 2014.
Resultatet for 2015 er på niveau med det
forventede og anses for tilfredsstillende.

The company achieved in 2015 a profit before
tax of DKK 164.1m as against DKK 126.4m in
2014. The profit for 2015 is at level with the
expected profit and is considered satisfactory.

Betydningsfulde hændelser, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Særlige risici Special risks
Selskabet opererer ikke med væsentlige risici ud
over de almindelige forekommende inden for
branchen.

The company is not operating with any
significant risks other than the risks that are
normal for the line of business.

Samhandel med udlandet medfører, at resultatet,
pengestrømme og egenkapital påvirkes af
kursudviklingen på primært USD og JPY.
Selskabets kommercielle transaktioner afdækker i
et vist omfang disse risici.

As there are business relations with foreign
countries, the results, cash flows and equity are
influenced by the exchange rate development of
primarily USD and JPY. The company's
commercial transactions hedge these risks to
some extent.

Der indgås ikke spekulative valutapositioner. No speculative foreign currency positions are
entered into.

Miljøforhold Environmental situation
Det overvåges ved konstante målinger, at
selskabets aktiviteter ikke medfører belastning
for hverken arbejdsmiljø eller det eksterne miljø.

Constant measurings monitor that the company's
activites will not result in any impact on the
work environment or the external environment.

Forventninger til fremtiden Future expectations
Der forventes i 2016 et tilfredsstillende såvel
omsætnings- som resultatniveau.

In 2016 a satisfactory revenue and profit are
expected for the year.

Videnressourcer Knowledge resources
Selskabets forretningsområde stiller særligt store
krav til videnressourcerne, medarbejderne og
forretningsprocesser.

The company's business  area places parti-cularly
high demands on the knowledge resources
relating to employees and business processes. 
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

For til stadighed at kunne bevare kon-
kurrenceevnen er det afgørende, at selskabet kan
rekruttere og fastholde medarbejdere, såvel
medarbejdere med et højt uddannelsesniveau
som medarbejdere med et teknisk
erfaringsgrundlag. Dette lykkes i vidt omfang via
en aktiv og attraktiv personalepolitik.

In order to be able to retain the competitive
power, it is decisive that the company can
recruit and retain employees, both with a high
educational level and employees with technical
experience. This has been succeeded to a wide
extent by means of an active and attractive staff
policy.

Forsknings- og udviklingsaktiviteter Research and development activities
William Cook Europe ApS leverer
udviklingsarbejder m.v. til koncernselskab mod
fuld omkostningsgodtgørelse. Det modtagende
selskab besidder herefter alle rettigheder.

William Cook Europe ApS provides research and
development services to affiliate for a full
reimbursement of costs. All intellectual property
is hereafter owned by this affiliate.

Samfundsansvar Corporate social responsibility
Det er William Cook Europe ApS' klare ambition at
udvise socialt ansvar - helt i tråd med selskabets
grundlæggende værdier.

It is William Cook Europe ApS' clear ambition to
be socially responsible - in line with the
company's core values. 

William Cook Europe ApS værdsætter
mangfoldighed på alle niveauer og tilstræber fuld
repræsentation af alle typer mennesker, uanset
køn, race, alder, seksuel orientering,
nationalitet, religion, handicap eller klasse. Vi
tror på, at inklusion fostrer kreativitet og
innovation og beriger vores medarbejdere og
dermed styrker William Cook Europe ApS som
organisation.

William Cook Europe ApS values diversity at all
levels and strives toward full representation of
all types of people, regardless of gender, race,
age, sexual orientation, national origin, religion,
disability or class. We believe that the inclusion
generates creativity and innovation, enriching
our employees and thus strengthens William
Cook Europe ApS as an organization. 

Derfor promoverer vi en virksomhedskultur, som
skal sikre, at vi konstant har en afbalanceret og
mangfoldig arbejdsstyrke. 

Therefore, we promote a corporate culture that
will ensure that we constantly have a balanced
and diverse workforce.

Måltal og politikker for det
underrepræsenterede køn

Target figures and policies for the
underrepresented gender

Det er William Cook Europe ApS' hensigt at øge
antallet af kvinder i selskabets bestyrelse fra 0%
til 20% inden udgangen af 2017.

It is William Cook Europe ApS' intention to
increase the number of female members in the
Board of Directors of the Company from 0 % to
20 % by the end of 2017. 

Tilgangen af kvinder til selskabets bestyrelse
forudsætter de rette kvalifikationer og skal i
øvrigt harmonere med behovet for udskiftning af
nuværende bestyrelsesmedlemmer.

The increase of female members in the board of
directors is conditional upon relevant
qualifications and the necessity for replacement
of members of the board of directors during the
period.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for William Cook Europe ApS for
2015 er aflagt i overensstemmelse med den
danske årsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse C.

The annual report of William Cook Europe ApS
for 2015 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class C. 

Regnskabsklasse C, stor virksomhed

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

The Annual Report is prepared consistently with
the accounting principles used last year.

Generelt om indregning og måling General about recognition and measurement
I resultatopgørelsen indregnes indtægter i takt
med, at de indtjenes, herunder indregnes værdi-
reguleringer af finansielle aktiver og
forpligtelser. I resultatopgørelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Aktiver indregnes i balancen, når det er sand-
synligt, at fremtidige økonomiske fordele vil
tilflyde selskabet, og aktivets værdi kan måles
pålideligt.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Forpligtelser indregnes i balancen, når det er
sandsynligt, at fremtidige økonomiske fordele vil
fragå selskabet, og forpligtelsens værdi kan
måles pålideligt.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably. 

Ved første indregning måles aktiver og forplig-
telser til kostpris. Efterfølgende måles aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Visse finansielle aktiver og forpligtelser måles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over løbetiden. Amor-
tiseret kostpris opgøres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillæg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt beløb.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

Ved indregning og måling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
årsrapporten aflægges, og som be- eller
afkræfter forhold, der eksisterede på
balancedagen.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.

Den regnskabsmæssige værdi af materielle
anlægsaktiver gennemgås årligt for at afgøre, om
der er indikation af værdiforringelse ud over det,
som udtrykkes ved normal afskrivning. Hvis dette
er tilfældet, foretages nedskrivning til den lavere
genindvindingsværdi.

The carrying amount of tangible fixed assets is
reviewed annually to determine if there is any
indication of impairment in excess of the amount
reflected by normal amortisation or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætningen ved salg af handelsvarer og
færdigvarer indregnes i resultatopgørelsen, så-
fremt levering og risikoovergang til køber har
fundet sted inden årets udgang. Nettoomsætning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year and if the
income can be measured reliably and is expected
to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts
related to the sale.

Vareforbrug Cost of sales
Vareforbrug omfatter omkostninger, der afholdes
for at opnå årets nettoomsætning. Herunder
indgår direkte og indirekte omkostninger til
råvarer og hjælpematerialer.

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Andre eksterne omkostninger Other external costs
Andre eksterne omkostninger omfatter
omkostninger til produkt- og procesudvikling,
distribution, salg, reklame, administration,
lokaler, tab på debitorer, operationelle
leasingomkostninger mv.

Other external costs include costs relating to
product and process development, distribution,
sale, advertising, administration, premises, loss
on bad debts, operating lease expenses and
similar expenses.

Andre driftsindtægter/-omkostninger Other operating income and expenses
Andre driftsindtægter og -omkostninger inde-
holder regnskabsposter af sekundær karakter i
forhold til virksomhedernes væsentligste aktivi-
teter.

Other operating income and expenses include
items of a secondary nature in relation to the
enterprises' principal activities.

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtgørelser fra offentlige
myndigheder.

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Finansielle indtægter og omkostninger Financial income and expenses in general
Finansielle indtægter og omkostninger indregnes i
resultatopgørelsen med de beløb, der vedrører
regnskabsåret. Finansielle poster omfatter
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
tilgodehavender, gæld og transaktioner i
fremmed valuta.

Financial income and expenses are recognised in
the income statement by the amounts that
relate to the  financial year. Financial income
and expenses include interest income and
expenses, realized and unrealized gains and
losses arising from receivables, debt and
transactions in foreign currencies. 
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat Tax on profit for the year
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle danske selskabs-
skat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige
indkomst, og med fuld fordeling med refusion
vedrørende skattemæssige underskud. De sambe-
skattede selskaber indgår i acontoskatte-
ordningen.

The company is jointly taxed with wholly owned
Danish group companies. The current corporation
tax is distributed between the jointly taxed
companies in proportion to their taxable income,
and with full distribution with refund regarding
taxable losses. The jointly taxed companies are
included in the tax-on-account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN BALANCE SHEET

Materielle anlægsaktiver Tangible fixed assets
Grunde og bygninger, tekniske anlæg og maskiner
samt andre anlæg, driftsmateriel og inventar
måles til kostpris med fradrag af akkumulerede
af- og nedskrivninger. Der afskrives ikke på
grunde.

Land and buildings, plant and machinery, other
installations, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down. Land is not depreciated.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandører samt direkte
lønforbrug. 

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors and direct payroll.

Der foretages lineære afskrivninger baseret på
følgende vurdering af aktivernes forventede
brugstider og restværdi herefter:

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Brugstid Restværdi

Useful life Residual value

Fabriksbygninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25 år 0 %
Buildings

Andre ejendomme................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25-50 år 0 %
Other investment assets

Edb-hardware................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 år 0 %
Computer hardware

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 år 0 %
Other plants, fixtures and equipment

Fortjeneste eller tab ved afhændelse af mate-
rielle anlægsaktiver opgøres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmæssige værdi på
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopgørelsen under andre driftsindtægter
eller andre driftsomkostninger.

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Finansielle anlægsaktiver Fixed asset investments
Tilgodehavende hos tilknyttede virksomheder
omfatter gældsbreve, der forventes beholdt til
udløb og måles til nominel værdi.

Receivables from group enterprises includes loan
that is expected to be held to maturity and is
measured at nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger Inventories
Varebeholdninger måles til kostpris.  Inventories are measured at cost.

Kostpris for fremstillede færdigvarer samt varer
under fremstilling omfatter kostpris for råvarer,
hjælpematerialer, direkte løn og direkte og
indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og løn samt vedligeholdelse af og
afskrivning på de i produktionsprocessen benyt-
tede maskiner og udstyr samt omkostninger til
fabriksadministration og ledelse.

The cost of finished goods and work in progress
includes cost of raw materials, consumables,
direct payroll cost and direct and indirect
production cost. Indirect production costs
include indirect materials and payroll and
maintenance and depreciation of the machines,
factory buildings and equipment used in the
production process, and  cost of factory
administration and management. 

Der foretages nedskrivning for ukurans efter en
individuel vurdering af varebeholdningerne. 

Write-down for obsolescence is provided on the
basis of an individual assessment of the
inventories.

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Periodeafgrænsningsposter, aktiver Accruals, assets
Periodeafgrænsningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrørende
efterfølgende regnskabsår.

Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Udbytte Dividend
Udbytte, som forventes udbetalt for året, vises
som en særskilt post under egenkapitalen. Fore-
slået udbytte indregnes som en forpligtelse på
tidspunktet for vedtagelse på generalforsam-
lingen.

The expected payment of dividend for the year is
recognised as a separate item under the equity.
Proposed dividend is recognized as a liability at
the time of adoption at the General Meeting.



15

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

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

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Udskudt skat måles på grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil være gældende, når
den udskudte skat forventes udløst som aktuel
skat. Ændring i udskudt skat som følge af
ændringer i skattesatser indregnes i
resultatopgørelsen bortset fra poster, der føres
direkte på egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Finansielle forpligtelser indregnes ved låne-
optagelse til det modtagne provenu efter fradrag
af afholdte låneomkostninger. I efterfølgende
perioder måles de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede værdi ved anvendelse af den
effektive rente, således at forskellen mellem pro-
venuet og den nominelle værdi indregnes i resul-
tatopgørelsen over låneperioden.

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Gæld i øvrigt er målt til amortiseret kostpris
svarende til nominel værdi.

Other liabilities are measured at amortised cost
equal to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen indregnes i resultat-
opgørelsen som en finansiel post. 

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Tilgodehavender, gæld og andre monetære
poster i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Anlægsaktiver, der er købt i fremmed valuta,
omregnes til kursen på transaktionsdagen.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

PENGESTRØMSOPGØRELSE CASH FLOW STATEMENT

Pengestrømsopgørelsen viser selskabets penge-
strømme for året fordelt på driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for
året, årets forskydning i likvider samt likvider ved
årets begyndelse og slutning.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Pengestrømme fra driftsaktivitet:
Pengestrømme fra driftsaktivitet opgøres som
årets resultat reguleret for ikke-kontante drifts-
poster, ændring i driftskapital og betalt selskabs-
skat.

Cash flows from operating activities:
Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Pengestrømme fra investeringsaktivitet:
Pengestrømme fra investeringsaktivitet omfatter
betaling i forbindelse med køb og salg af immate-
rielle, materielle og finansielle anlægsaktiver.

Cash flows from investing activities:
Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Pengestrømme fra finansieringsaktivitet:
Pengestrømme fra finansieringsaktivitet omfatter
ændringer i størrelse eller sammensætning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lån samt afdrag på rente-
bærende gæld og betaling af udbytte til
selskabsdeltagere.

Cash flows from financing activities:
Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

NØGLETAL KEY FIGURES

De i hoved- og nøgletalsoversigten anførte
nøgletal er beregnet således:

The key figures shown in the overview of
financial highlights are calculated as follows:

Bruttomargin: Gross margin:

ningNettoomsæt

100ltatBruttoresu 

revenueNet

100profitGross 

Overskudsgrad: Profit margin:

ningNettoomsæt

100ltatDriftsresu 

revenueNet

100profitOperating 

Afkastningsgrad: Rate of return:

aktiverligeGennemsnit

100skatfør Resultat 

assetsAvg.

100taxbeforeProfit 

Soliditetsgrad: Solvency ratio:

ultimoalt,iPassiver 

100ultimol,Egenkapita 

periodof ends,liabilitieTotal

100periodof endEquity, 

Egenkapitalforrentning: Return on equity:

legenkapitaligGennemsnit

100skatefter Resultat 

equityAvg.

100taxafter Profit 

Nettoomsætning pr. medarbejder: Net turnover per employee:

sattefuldtidsanantalligtGennemsnit

ningNettoomsæt

employeestime-fullof number Average

turnoverNet

Nøgletallene følger i al væsentlighed Den Danske
Finansanalytikerforenings anbefalinger

The key figures follow in all material respects
the recommendations of the Danish Association
of Financial Analysts. 
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2015 2014
tkr.

DKK '000

tkr.
DKK '000

NETTOOMSÆTNING................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 1.232.727 1.086.457
NET REVENUE

Ændring af lagre af færdigvarer og varer under fremstilling................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.312 -1.938
Change in inventory of finished goods and work in progress

Forbrug af råvarer m.v.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-749.547 -670.961
Purchases, Denmark

Andre driftsindtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................338.285 349.384
Other operating income

BRUTTORESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................822.777 762.942
GROSS PROFIT

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -343.594 -326.807
Staff costs

Eksterne omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-366.986 -345.739
Other external expenses

Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-17.178 -19.446
Depreciation, amortisation and impairment

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................95.019 70.950
OPERATING PROFIT

Andre finansielle indtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 72.426 59.469
Other financial income

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 -3.336 -3.973
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................164.109 126.446
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 -38.488 -30.835
Tax on profit/loss for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................125.621 95.611
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Ekstraordinært udbytte................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................487.912 0
Extraordinary dividend

Anvendt af tidligere års overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-362.291 95.611
Accumulated profit

I ALT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
TOTAL

125.621 95.611
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2015 2014
ASSETS tkr.

DKK '000

tkr.
DKK '000

Grunde og bygninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................29.651 31.401
Land and buildings

Produktionsanlæg og maskiner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................39.743 41.492
Production plants and machinery

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.486 3.662
Other plants, machinery, tools and equipment

Mat.anlægsaktiver under udførelse og forudbet.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................97.069 88.682
Tangible fixed assets in progress and prepayment

Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 169.949 165.237
Tangible fixed assets

Tilgodehavender i tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................272.282 346.606
Receivables from group enterprises

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................272.282 346.606
Fixed asset investments

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................442.231 511.843
FIXED ASSETS

Råvarer og hjælpematerialer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................94.890 89.745
Raw materials and consumables

Varer under fremstilling................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................99.037 97.755
Work in progress

Fremstillede færdigvarer og handelsvarer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.117 7.992
Finished goods and goods for resale

Varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................200.044 195.492
Inventory

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.960 8.230
Trade receivables

Tilgodehavende hos tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................496.170 743.334
Receivables from group enterprises

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.520 2.466
Other receivables

Tilgodehavende selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................13.433 23.174
Receivables corporation tax

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.024 14.400
Prepayments and accrued income

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................531.107 791.604
Accounts receivable

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................587 11.731
Cash and cash equivalents

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................731.738 998.827
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.173.969 1.510.670
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2015 2014
EQUITY AND LIABILITIES tkr.

DKK '000

tkr.
DKK '000

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12.284 12.284
Share capital

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................619.726 982.017
Retained profit

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 632.010 994.301
EQUITY

Hensættelse til udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.541 3.487
Provision for deferred tax

HENSATTE FORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.541 3.487
PROVISION FOR LIABILITIES

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 4.165
Other liabilities

Langfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 4.165
Long-term liabilities

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................35.091 38.287
Trade payables

Gæld, tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................469.076 438.842
Payables to group enterprises

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................34.251 31.588
Other liabilities

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................538.418 508.717
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................538.418 512.882
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.173.969 1.510.670
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

8

Nærtstående parter
Related parties

9

Ejerforhold
Ownership

10

Honorar til generalforsamlingsvalgte revisorer
Fee to auditors appointed by the General Meeting

11
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PENGESTRØMSOPGØRELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

2015 2014
tkr.

DKK '000

tkr.
DKK '000

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit for the year

125.621 95.611

Årets afskrivninger tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed depreciation of the year

17.178 19.446

Tilbageførsel af realisationsavancer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Engelsk

20 0

Skat af årets resultat tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed tax on profit for the year

38.488 30.835

Betalt selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Corporation tax paid

-28.693 -52.999

Ændring i varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in inventory

-4.552 -20.294

Ændring i tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in accounts receivable

250.756 1.099.523

Ændring i kortfristet gæld (ekskl. bank, skat og udbytte)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in current liabilities (excl. bank, tax and dividend)

29.701 17.120

PENGESTRØMME FRA DRIFTSAKTIVITETER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM OPERATING ACTIVITIES

428.519 1.189.242

Køb af materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Purchase of tangible fixed assets

-21.910 -31.768

Gældsbrev (sælgerfinansiering)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Letter of credit

74.324 48.699

PENGESTRØMME FRA INVESTERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM INVESTING ACTIVITIES

52.414 16.931

Afdrag på lån................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Repayments of loans

-4.165 -4.073

Betalt udbytte i regnskabsåret................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Dividend paid in the financial year

-487.912 -1.202.213

PENGESTRØMME FRA FINANSIERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM FINANCING ACTIVITIES

-492.077 -1.206.286

ÆNDRING I LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CHANGE IN CASH AND CASH EQUIVALENTS

-11.144 -113

Likvider 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents at 1 January

11.731 11.844

LIKVIDER 31. DECEMBER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

587 11.731

Likvider 31. december specificeres således:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents

587 11.731

LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
LIQUID FUNDS AN CASH EQUIVALENTS

587 11.731
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NOTER
NOTES

Note

Nettoomsætning
Net revenue

1

Af konkurrencemæssige hensyn er nettoomsætningen ikke specificeret på geografiske
markeder.
For competitive reasons, the net sales are not broken down into geographical markets.

2015 2014
tkr. tkr.

Personaleomkostninger
Staff costs

2

Gennemsnitligt antal medarbejdere................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Average number of employees

704 679

Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Wages and salaries

308.529 291.839

Omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Social security costs

26.409 25.374

Andre personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other staff costs

8.656 9.594

343.594 326.807

Der er udbetalt vederlag til direktion og bestyrelse, 2.594 tkr. mod 2.571 tkr. i år 2014.
Remuneration has been paid to the Managing Director and the Board of Directors, DKK ('000) 2.594 as against DKK
('000) 2.571 in 2014

2015 2014
tkr.

DKK '000

tkr.
DKK '000

Andre finansielle indtægter
Other financial income

3

Tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Group enterprises

12.875 23.476

Finansielle indtægter i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other financial income

59.551 35.993

72.426 59.469

Andre finansielle omkostninger
Other financial expenses

4

Tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Group enterprises

3.150 3.688

Finansielle omkostninger i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other financial expenses

186 285

3.336 3.973
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NOTER
NOTES

Note

2015 2014
tkr. tkr.

Skat af årets resultat
Tax on profit/loss for the year

5

Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Calculated tax on taxable income of the year

38.434 30.861

Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Adjustment of deferred tax

54 -26

38.488 30.835

Materielle anlægsaktiver
Tangible fixed assets

6

Grunde og

bygninger

Produktionsanlæg

og maskiner
Land and
buildings

Production plants
and machinery

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2015

49.673 186.563

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Addition

0 11.226

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposal

0 -20

Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2015

49.673 197.769

Af- og nedskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 1 January 2015

18.273 145.072

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation

1.749 12.954

Af- og nedskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 31 December 2015

20.022 158.026

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2015

29.651 39.743
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NOTER
NOTES

Note

Andre anlæg,

driftsmateriel og

inventar

Mat.anlægsaktiver

under udførelse og

forudbet.
Other plants,

machinery, tools
and equipment

Tangible fixed
assets in progress

and prepayment

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2015

21.498 88.682

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Addition

2.299 20.404

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposal

-3.085 -12.017

Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2015

20.712 97.069

Af- og nedskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 1 January 2015

17.836

Tilbageførsel af afskrivninger på afhændede aktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversal of depreciation of assets disposed of

-3.085

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation

2.475

Af- og nedskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 31 December 2015

17.226

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2015

3.486 97.069
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NOTER
NOTES

Note

Egenkapital
Equity

7

Selskabs-

kapital

Overført

overskud I alt
Share capital Retained

profit
Total

Egenkapital 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12.284 982.017 994.301
Equity at 1 January 2015

Forslag til årets resultatdisponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-362.291 -362.291
Proposed distribution of profit

Egenkapital 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12.284 619.726 632.010
Equity at 31 December 2015

2015 2014
tkr.

DKK '000

tkr.
DKK '000

Selskabskapital
Share capital

Selskabskapitalen er fordelt således:
Share capital:

Anparter, 12.284 stk. a nom. 1.000 kr.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Shares

12.284 12.284

12.284 12.284

Eventualposter mv.
Contingencies etc.

8

Selskabet har indgået aftale om leje af fast ejendom med en årlig leje på 1.120 tkr. samt
leasingaftaler vedrørende driftsmidler med en restløbetid på op til 3 år og en restydelse på i
alt 1.244 tkr.
The Company has entered into an agreement regarding property rental with an annual payment of DKK ('000) 1,120
as well as lease agreements with a remaining term of up to 3 years and with a payment of total DKK ('000) 1,244. 

Hæftelse i sambeskatningen
Selskabet er sambeskattet med de øvrige danske selskaber i koncernen og hæfter solidarisk
for de skatter, som vedrører sambeskatningen samt for eventuelle kildeskatter som
udbytteskat og royaltyskat. Tilgodehavende skat af koncernens sambeskattede indkomst
udgør pr. 31. december 2015 34.093 tkr.
Joint taxation
The company is jointly taxed with the other danish group companies and is  jointly and severally liable for the taxes
regarding the joint taxation and certain withholding taxes as dividend tax and royalty tax. The total tax receivable
under the joint taxation is DKK ('000) 34,093 DKK at 31 December 2015.
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NOTER
NOTES

Note

Nærtstående parter
Related parties

9

Virksomhedens nærtstående parter omfatter følgende:
William Cook Europe ApS' related parties include:

Bestemmende indflydelse
Cook Group Incorporated, Bloomington, Indiana USA
(ultimativt moderselskab).

Øvrige nærtstående parter, som virksomheden har haft transaktioner med
William Cook Europe ApS' nærtstående parter med betydelig indflydelse omfatter tilknyttede
virksomheder i  Cook koncernen samt selskabernes bestyrelse, direktion og ledende
medarbejdere.

Transaktioner med nærtstående parter
Der har i 2015 været samhandel med koncernforbundne produktions- og salgsselskaber over
hele verden. Samhandlen udgør en væsentlig del af William Cook Europe ApS' aktiviteter og er
foregået på markedsmæssige vilkår.

Herudover har der ikke i årets løb, bortset fra normalt ledelsesvederlag, været gennemført
transaktioner med bestyrelse og direktion eller andre nærtstående parter.

Koncernregnskab
Selskabet indregnes i koncernregnskab udarbejdet af:
Cook Nederland Holding Coöperatief U.A.
Luna ArenA
Herikerbergweg 238
1101 CM  Amsterdam Zuidoost
Holland

Controlling interest
Cook Group Incorporated, Bloomington, Indiana USA
(ultimate parent company).

Other related parties having performed transactions with the company
William Cook Europe ApS' related parties having significant influence comprise affiliates in the Cook Group and the
companies' Board of Directors, Management and executive officers.

Transactions with related parties
In 2015 the company had business relations with Group related production and sales companies all over the world.
The business relations represent an important part of William Cook Europe ApS' activities and have been performed
at arm's length.

There have been no other transactions with the Board of Directors and Management or  other related parties than
the normal managerial remuneration.

Consolidated annual report
The company is accounted for in the consolidated annual report of:
Cook Nederland Holding Coöperatief U.A.
Luna ArenA
Herikerbergweg 238
1101 CM  Amsterdam Zuidoost
The Nederlands
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NOTER
NOTES

Note

Ejerforhold
Ownership

10

Følgende anpartshaver er noteret i selskabets anpartshaverfortegnelse som eneejer af
selskabskapitalen:
The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Cook Nederland B.V.
Luna Arena, Herikerbergweg 238
NL-1101 CM Amsterdam Zuidoost

2015 2014
tkr. tkr.

Honorar til generalforsamlingsvalgte revisorer
Fee to auditors appointed by the General Meeting

11

Lovpligtig revision................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Statutory audit

566 353

Erklæringsopgaver med sikkerhed................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Opinon tasks with assurance

34 0

Skatterådgivning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Tax consultancy

55 73

Andre ydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other services

713 472

1.368 898


