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L edelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten  for  regnskabsdret  01.01.2014 -
31.12.2014 for Union Hardware Company ApS.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende bhillede af virksomhedens aktiver, passiver
og finansielle stilling pr. 31.12.2014 samt af resulta-
tet af virksomhedens aktiviteter for regnskabsaret
01.01.2014 - 31.12.2014.

L edel sesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Hadsten, den 10.04.2015
Hadsten, 10.04.2015

Direktion

Executive Board

Chi-Chen Wu

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Union Hardware Company ApS for the
financial year 01.01.2014 - 31.12.2014.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2014 and of the results of its operations for
the financial year 01.01.2014 - 31.12.2014.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengigerevisors erklain-
ger

Til kapitalggernei Union Hardware
Company ApS

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Union Hardware
Company ApS for regnskabsdret 01.01.2014 -
31.12.2014, der omfatter anvendt regnskabspraksis, resul-
tatopgaerelse, balance, egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlasgger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
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 regnskabsmaessige
skon er rimelige samt den samlede praesentation af

| ndependent auditor's reports

To the owners of Union Hardware
Company ApS

Report on the financial statements

We have audited the financial statements of Union
Hardware Company ApS for the financial year
01.01.2014 - 31.12.2014, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial

Statements

Management is responsible for the preparation of
financial statements 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 that are free from material misstatement,
whether due to fraud or error.

Auditor'sresponsibility

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

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, 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 de-
sign audit procedures that are appropriate in the circum-
stances, 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 ac-
counting estimates made by Management, as well as the
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Den uafhaengigerevisors erklain-
ger

arsregnskabet.

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31.12.2014 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2014 - 31.12.2014 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 10.04.2015
Aarhus, 10.04.2015

Deloitte
Statsautoriseret Revisionspartnersel skab

Klaus Tvede-Jensen Jens Lauridsen

statsautoriseret revisor
Sate Authorised Public Accountant

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor's reports

overall presentation of the financial statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2014
and of the results of its operations for the financial year
01.01.2014 - 31.12.2014 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet
Selskabets formal er investering i andre sel skaber.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabets syvende regnskabsdr er forlgbet som
forventet. Arets resultat blev et overskud pé& 377.828
kr., hvilket anses for tilfredsstillende.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Primary activities
The Company's objective is investment in other
companies.

Development in activities and finances

The Company’ s seventh financial year has proceed-
ed as expected. Profit for the year amounted to
DKK 377,828, which is considered satisfactory.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

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

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Resultatopger elsen
Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Indteegter af kapitalandelei associerede virk-
somheder

Indtesgter af kapitalandele i associerede virksomhe-
der omfatter den forholdsmasssige andel af de enkel-
te associerede virksomheders resultat.

Skat

Arets skat, der bestér af &rets aktuelle skat og am-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Balancen

Kapitalandele i associer ede virksomheder
Kapitalandele i associerede virksomheder indregnes
og males efter den indre vaadis metode (equity-
metoden). Dette indebagrer, at kapitalandelene males
til den forholdsmeessige andel af virksomhedernes
regnskabsmaessige indre vaadi.

Nettoopskrivning af kapitalandele i associerede
virksomheder overfares i forbindelse med resultat-
disponeringen til Reserve for nettoopskrivning efter
den indre vaardis metode under egenkapitalen.

Kapitalandele i associerede virksomheder nedskri-
ves til genindvindingsvaadi, hvis denne er lavere
end den regnskabsmaessige vaadi.

Accounting policies

I ncome statement
Other external expenses

Other external expenses include administrative ex-
penses.

| ncome from investments in associates

Income from investments in associates comprises
the pro rata share of the individual associates’ prof-
it/loss.

| ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

Balance sheet
| nvestments in associates

Investments in associates are recognised and meas-
ured according to the equity method. This means
that investments are measured at the pro rata share
of the associates’ equity value.

Upon distribution of profit or loss, net revaluation
of investments in associates is transferred to Re-
serve for net revaluation according to the equity
method under equity.

Investments in associates are written down to the
lower of recoverable amount and carrying amount.
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Anvendt regnskabspraksis

Tilgodehavender

Tilgodehavender médles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Accounting policies

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2014

I ncome statement for 2014

Andre eksterne omkostninger
Other external expenses

Driftsresultat
Operating profit/loss

Indtasgter af kapitalandele i associerede virksomheder

Income from investments in associates

Resultat af ordinaer e aktiviteter far skat
Profit/loss from ordinary activities before tax

Skat af ordinaat resultat
Tax on profit/loss fromordinary activities

Aretsresultat

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Reserve for nettoopskrivning efter indre vaadis metode
Reserve for net revaluation according to the equity method

Overfart resultat
Retained earnings

Note 2014 2013
Notes DKK DKK
(7.500) (7.500)
(7.500) (7.500)
385.328 438.172
377.828 430.672
0 0
377.828 430.672
385.328 438.172
(7.500) (7.500)
377.828 430.672
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Balancepr. 31.12.2014

Balance sheet at 31.12.2014

Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anlasgsaktiver
Fixed asset investments

Anlaggsaktiver

Fixed assets

Tilgodehavender hos associerede virksomheder
Receivables from associates

Tilgodehavender

Receivables

Omsaningsaktiver

Current assets

Aktiver

Assets

Note 2014 2013
Notes DKK DKK
3.984.222 3.598.894

1 3.984.222 3.598.894
3.984.222 3.598.894

161.124 168.624

161.124 168.624

161.124 168.624

4.145.346 3.767.518
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Balancepr. 31.12.2014
Balance sheet at 31.12.2014
Note 2014 2013
Notes DKK DKK
Virksomhedskapital 245.000 245.000
Contributed capital
Reserve for nettoopskrivning efter indre vaardis metode 3.739.222 3.353.8%4
Reserve for net revaluation according to the equity method
Overfart overskud eller underskud 153.624 161.124
Retained earnings
Egenkapital 4.137.846 3.760.018
Equity
Anden gadd 7.500 7.500
Other payables
Kortfristede gaddsfor pligtelser 7.500 7.500
Current liabilities other than provisions
Gaddsfor pligtelser 7.500 7.500
Liabilities other than provisions
Passiver 4.145.346 3.767.518

Equity and liabilities
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Egenkapitalopgerelse for 2014
Statement of changesin equity for 2014
Reservefor
nettoopskriv-
ning efter Overfort
Virksomheds- indreveerdis  overskud €eller
kapital metode under skud | alt
Reserve for net
revaluation accor-
ding to the equity
Contributed capital method Retained earnings Total
DKK DKK DKK DKK
Egenkapital primo 245.000 3.353.894 161.124 3.760.018
Equity beginning of year
Aretsresultat 0 385.328 (7.500) 377.828
Profit/loss for the year
Egenkapital ultimo 245.000 3.739.222 153.624 4.137.846

Equity end of year
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Noter

Notes

1. Finansielle anlaggsaktiver
1. Fixed asset investments

Kostpris primo
Cost beginning of year

Kostprisultimo

Cost end of year
Opskrivninger primo
Revaluations beginning of year

Andel af &rets resultat

Share of profit/loss for the year

Opskrivninger ultimo
Revaluations end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

Associerede virksomheder:
Associates enterprises:

Frost A/S

Hjemsted
Registered in

Kapitalandele
i associerede
virksomheder

Investmentsin
associates

DKK

245.000

245.000

3.353.894

385.328

3.739.222

3.984.222

Ejer-
anddl

Equity
interest

%

Hadsten,
Denmark

49,00



