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Selskabsoplysninger
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Deloitte Statsautoriseret Revisionspartnerselskab
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Vestergade 8-16
8600 Silkeborg

Ejerforhold

Selskabet har registreret falgende aktionaer med me-The following shareholders are registered as hold-
re end 5% af aktiekapitalens stemmerettigheder elle ing more than 5% of the voting share capital or the

palydende veerdi:

Company details

Company auditors
Deloitte Statsautoriseret Revisionspartnerselskab

Bank

Jyske Bank
Vestergade 8-16
DK-8600 Silkeborg

Ownership

nominal value of the share capital:

Controladore Envases Universales de Esparfia, S.L Controladore Envases Universales de Espafia, S.L

Koncernforhold

Consolidation

Gluma Invest A/S indgar i koncernregnskabet for 1yma Invest A/S is included in the consolidated fi

Envases Universales de México, S.A.P.l de C.V.

Godkendt pa selskabets generalforsamling,
den

Dirigent

Chairman of the General Meeting

nancial statements of Envases Universales de Méxi-

co, S.A.P.Ide C.V.

The Annual General Meeting adopted the annual

report on
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Ledelsespategning

Bestyrelsen og direktionen har dags dato aflagagss
porten for regnskabsaret 1. januar - 31. decemd&s 2
for Gluma Holding A/S.

Statement by Management on the
annual report

The Board of Directors and the Executive Man-
agement have today presented the annual report
of Gluma Holding A/S for the financial year 1
January to 31 December 2013.

Arsrapporten aflaeegges i overensstemmelse med denThe annual report is presented in accordance with

danske arsregnskabslov.

Det er vores opfattelse, at koncernregnskabet sg ar

regnskabet giver et retvisende billede af koncesramn
selskabets aktiver, passiver og finansielle sgliom. 31.

december 2013 samt af resultatet af koncernengleg s
skabets aktiviteter og pengestremme for regnskabsar

1. januar - 31. december 2013.

Ledelsesberetningen indeholder efter vores opatteh
retvisende redeggrelse for de forhold, beretninman
handler.

Arsrapporten indstilles til generalforsamlingensd-go
kendelse.

Lgsning, den 4. juni 2014
Loesning, 4 June 2014

Direktion

Board of Directors

Jorgen Kjeergaard Brian Nielsen

Bestyrelse

Board of Directors

Laura Josefina Zapata y Oscoz

Formand
Chairman

Neestformand
Vice-chairman

Jorgen Kjeergaard

Isaias Zapata Moran

the Danish Financial Statements Act.

In our opinion, the consolidated financial state-

ments and the parent financial statements give a
true and fair view of the Group’s and the Parent’s

financial position at 31 December 2013 and of

their financial performance and cash flow for the

financial year 1 January to 31 December 2013.

We believe that the management commentary con-
tains a fair review of the affairs and conditions

referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

arlo€Vicente Silva Jimenes
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Den uafhaengige revisors erk-
lzeringer

Til kapitalejerne i Gluma Holding A/S

Pategning pa koncernregnskabet og ars-

regnskabet

Vi har revideret koncernregnskabet og arsregnskigvet
Gluma Holding A/S for regnskabsaret 1. januar - @&4-.
cember 2013, der omfatter anvendt regnskabspralksis,
sultatopgarelse, balance, egenkapitalopggrelsegepen
stramsopgarelse og noter for savel koncernen sdm se
skabet. Koncernregnskabet og arsregnskabet udaebejd
efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og ars-

regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kance
regnskab og et arsregnskab, der giver et retvisbillde

de i overensstemmelse med arsregnskabsloven. eedels
har endvidere ansvaret for den interne kontrol, sfal-
sen anser for ngdvendig for at udarbejde et konegm
skab og et arsregnskab uden veesentlig fejlinfoonati
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kamcer
regnskabet og arsregnskabet pa grundlag af vovesi-re
on. Vi har udfgrt revisionen i overensstemmelse imed
ternationale standarder om revision og yderligerav k
ifalge dansk revisorlovgivning. Dette kreever, abver-
holder etiske krav samt planlaegger og udfgrer i@wes
for at opnd hgj grad af sikkerhed for, om koncegnre
skabet og arsregnskabet er uden vaesentlig fejliveti
on.

En revision omfatter udfarelse af revisionshandinfpr
at opna revisionsbevis for belgb og oplysningeon-k
cernregnskabet og arsregnskabet. De valgte regision
handlinger afhaenger af revisors vurdering, herunder
dering af risici for vaesentlig fejlinformation i koern-

Independent auditor's report

To the shareholders Gluma Holding A/S

Report on the consolidated financial

statements and parent financial statements
We have audited the consolidated financial statésnen
and parent financial statements of Gluma Holding A/
for the financial year 1 January to 31 December 201
which comprise the accounting policies, income
statement, balance sheet, statement of changeuity,
cash flow statement and notes for the Group as asll
for the Parent. The consolidated financial stateteemd
parent financial statements are prepared in accoaa
with the Danish Financial Statements Act.

Management's responsibility for the consolidated
financial statements and parent financial
statements

Management is responsible for the preparation of
consolidated financial statements and parent fin@nc
statements that give a true and far view in accooda
with the Danish Financial Statements Act and fochsu
internal control as Management determines is neugss
to enable the preparation of consolidated financial
statements and parent financial statements thatfiae
from material misstatement, whether due to fraud or
error.

Auditor's responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent financ
statements based on our audit. We conducted odit iaud
accordance with International Standards on Auditing
and additional requirements under Danish audit
regulation. This require that we comply with ethica
requirements and plan and perform the audit to obta
reasonable assurance about whether the consolidated
financial statements and parent financial stateraeare
free from material misstatement

An audit involves performing procedures to obtairdia
evidence about the amounts and disclosures in the
consolidated financial statements and parent fin@nc
statements. The procedures selected depend on the
auditor's judgement, including the assessmentefiks

regnskabet og arsregnskabet, uanset om denne skylde of material misstatements of the consolidated firen

besvigelser eller fejl. Ved risikovurderingen oweer
revisor intern kontrol, der er relevant for virkso@dens
udarbejdelse af et koncernregnskab og et arsrelgndka
giver et retvisende billede. Formalet hermed encdor-

statements and parent financial statements, whedber
to fraud or error. In making those risk assessmettits
auditor considers internal control relevant to thatity's
preparation of consolidated financial statementsd an
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me revisionshandlinger, der er passende eftasteen-
dighederne, men ikke at udtrykke en konklusion dm e
fektiviteten af virksomhedens interne kontrol. Emision
omfatter endvidere vurdering af, om ledelsens \aflg
regnskabspraksis er passende, om ledelsens regnskab
maessige skan er rimelige samt den samlede pradsentat
af koncernregnskabet og arsregnskabet.

Det er vores opfattelse, at det opndede revisios!|ee
tilstreekkeligt og egnet som grundlag for vores Kosk
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet srggm-
skabet giver et retvisende billede af koncernenselg
skabets aktiver, passiver og finansielle stillimg3i. de-
cember 2013 samt af resultatet af koncernens aiasel
bets aktiviteter og pengestramme for regnskabdaret

parent financial statements that give a true and yeew

in order to design audit procedures that are appraie

in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of tiigy's
internal control. An audit also includes evaluatitige
appropriateness of accounting policies used and the
reasonableness of accounting estimates made by
Management, as well as the overall presentatiothef
consolidated financial statements and parent fin@nc
statements.

We believe that the audit evidence we have obtaiged
sufficient and appropriate to provide a basis far @u-
dit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial statertseand
parent financial statements give a true and fagwiof
the Group’s and the Parent’s financial position 3t
December 2013, and of the results of their operaio
and cash flow for the financial year 1 January tb 3

nuar - 31. december 2013 i overensstemmelse med ars December 2013 in accordance with the Danish Financi

regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaxtl
sesberetningen. Vi har ikke foretaget yderligeradtia-
ger i tilleeg til den udfarte revision af koncerrmsigabet
og arsregnskabet.

Det er pa denne baggrund vores opfattelse, at wiplys
gerne i ledelsesberetningen er i overensstemmeésk m
koncernregnskabet og arsregnskabet.

Aarhus, den 4. juni 2014
Aarhus, 4 June 2014

Deloitte
Statsautoriseret Revisionspartnerselskab

Henrik Vedel

statsautoriseret revisor
State Authorised
Public Accountant

Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to #uelit

of the financial statements and parent financiatest
ments..

On this basis, it is our opinion that the infornwatipro-
vided in the management commentary is consisteht wi
the consolidated financial statements and paremarfi
cial statements.
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Ledelsesberetning

Management commentary

Koncernoversigt
Group chart

Gluma Holding A/S
Loesning, Denmark
Qvr.nr 28 49 51 45

Glud & Marstrand Invest A/S

Loesning, Denmark
cvr.nr 26 24 72 33

Glud & Marstrand A/S
Loesning, Denmark
Cvr.nr 67 28 71 18

100% G&M Lysekil AB
Lysekil, Sweden
Org. nr. 556019-6924

G&M Sweden Holding AB,
Lysekil, Sweden
Org.nr 55 6761-1123

(Sa1IRIpISgNS PA1epPI|OSUOD) J2CeS|3SI911eP SPAJaPI|OSUs)

Hebei G&M Co. Ltd
Qian'an, China

100% G&M Media Packaging International A/S
Loesning, Denmark
Cvr.nr 66 59 12 12

GE&M Media Packaging A/S G&M Media Packaging Inc.
Loesning, Denmark Ohio, USA

cvr.nr. 28 69 71 63

50% Hanil G&MW Co. Ltd

South Korea
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Koncernens hoved- og nggletal
Group financial highlights

2013 2012
Resultatopgarelse i MDKK:

Income statement

Nettoomsaetning 1.955 1.795

Revenue

Bruttoresultat 242 230

Gross profit

Resultat for finansielle poster 40 29
Income before interests

Resultat af finansielle poster -12 -16
Net finansial income

Arets resultat 31 23

Income for the year

Balance i MDKK:

Balance sheet

Balancesum 1.433 1.418

Balance sheet total

Egenkapital 630 604
Equity

Medarbejdere:
Employees

Antal medarbejdere 1.178 1.091

Average number of employees

Nggletal i %:

Key ratios

Bruttomargin 12 13

Gross margin

Overskudsgrad *) 2 2

Net profit ratio

Afkast af investeret kapital inkl. goodwil *) 4 5

Return on invested capital including goodwill

Soliditetsgrad 44 43

Solvency ratio

Forrentning af egenkapitalen *) 5 4
Return on equity

*) disse nggletal er korrigeret for effekten agsalaktivitet (2011).

These key ratios are corrected for income on shkectivity (2011).

2011

1.767

276

88

-67

1.138

574

1.050

16

10

50

-11

2010

1.693

236

28

-107

-76

1.104

-218

1.094

14

-20

41

2009

1.697

210

-108

-94

1.198

-153

1.037

12

-13

89

Nggletallene er udarbejdet i overensstemmelse mau Manske finansanalytikerforenings anbefalinger og
vejledning for 2010. Der henvises til definitionexfsnittet om regnskabspraksis.
Key ratios are defined and calculated in accordamd “Recommandations & Ratios 2010” issued by Benish Society of Financial Analysts, as

specified in accounting policies.
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Ledelsesberetning

Hovedaktivitet
Selskabets hovedaktivitet er besiddelse af kapitkke.

Koncernens hovedaktivitet er fremstilling og saliy

dekorerede metalemballager. Glud & Marstrands pro-
dukter anvendes primeert til fgdevarer og naerings- o

nydelsesmidler.

Glud & Marstrands produkter markedsfares til hede v

Management commentary

Primary activities

The company’s primary activity is capital invest-

ments.

The Group’s primary activity is to manufacture

and sell decorated metal packaging. Glud &
Marstrand products are mainly used in the pro-
duction of foodstuffs, food products and beverag-
es.

Glud & Marstrand products are marketed global-

den med det danske marked som base, og koncernerly, with the Danish market being the base market,

beskeeftiger i alt 1.178 medarbejdere. Der henvises

vores hjemmesideww.glud-marstrand.corfor yderli-

gere information om vores organisation.

Koncernens juridiske enheder er anfgrt pa sideg6, o
hertil skal det neevnes, at dattervirksomheden G&M
Media Packaging International A/S producerer og seel
ger metalemballage til mediaindustrien gennem tine

datterselskaber G&M Media Packaging A/S og G&M
Media Packaging Inc. med produktion i henholdsvis

Hjallerup, Danmark og Bryan, Ohio i USA

Udvikling i aktiviteter og gkonomiske for-
hold

Glud & Marstrand-koncernens omseetning belgb sig i
2013 til 1.955 mio. DKK mod 1.795 mio. DKK i 2012,
mens arets resultat udgjorde 31 mio. DKK mod 23. mio

DKK i det foregaende regnskabsar.

Arets resultat betegnes som mindre tilfredsstikend

Koncernen har i ar ikke ndet den veekst vi havdeesfor

and the Group employs 1,178 staff in total. We re-
fer to our homepagewww.glud-marstrand.com
for further information about our organisation.

A chart of the Group’s legal entities is provided
on page 6. Please note that the subsidiary, G&M
Packaging International A/S, manufactures and
sells metal packaging for the media industry
through its two subsidiaries, G&M Media Packag-
ing A/S and G&M Media Packaging Inc., with

production facilities being located in Hijallerup,

Denmark, and Bryan, Ohio, USA, respectively.

Development in activities and finances

The Glud & Marstrand Group’s revenue for 2013
comes to DKK 1,955m against DKK 1795m for
2012, whereas profit for the year is DKK 31m
against last year's DKK 23m.

Group income for the year is considered less satis-
factory. This year we have not achieved the

tet. Derudover har bade 2012 og 2013 veeret pragget a growth level we had expected. Moreover, the

flere store investeringer i produktionsliner. Owargen
til produktion pa nye linier har betydet naturlige-
startsomkostninger, hvilket har haft negativ indéise

pa koncernens resultat for 2013 i stgrrelsesorded01

mio. kr. efter skat.

years 2012 as well as 2013 have been character-
ised by several large investments in production
lines. The transition to production on new lines

has resulted in usual start-up costs, which has had
a negative impact on profit for 2013 in the region

of DKK 17 to 20m.
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Ledelsesberetning

Management commentary

Koncernen har i ar eendret regnskabsmaessigt sken ved This year the group has changed the accounting
rgrende varebeholdninger, jf. omtale under anvendt estimate of inventories, cf. accounting policies.

regnskabspraksis. Dette har pavirket arets requitsit
tivt med 22,1 mio. kr. efter skat.

This has had a positive impact of DKK 22.1m on
profit for the year after tax.

Koncernens datterselskab i Kina har gennem flere ar The Group’s subsidiary in China has been in a

veeret i en opstartsfase med etablering af produktio
Kina. Det har betydet, at selskabet har opleveteund
skud og nu har tabt dets selskabskapital. Koncehnaen
stattet selskabet med den ngdvendige likviditetvibg
ligeledes gare dette fremover. Derudover har koreser

indgaet en forpligtelse til at kabe yderligere aktisel-

skabet. Som led i afleeggelse af arsrapporten f&8 20

har koncernen udfgrt en nedskrivningstest, hvithaat

betydet, at koncernen samlet set har hensat 6,5kmio

pa forpligtelser vedrgrende selskabet i Kina.

Investeringer

start-up phase for several years, setting up pro-
duction in China. Consequently, the company has
seen losses and has now lost its share capital. The
Group’s Parent has supported the company with
the necessary cash and will continue to do so in
future. Moreover, the Parent has entered into an
obligation to buy further shares in the company.
As part of the presentation of the annual report fo
2013 the Group has performed an impairment test,
and as a result of this impairment test the Group
has made total provisions of DKK 6.5m for obli-
gations relating to the Chinese company.

Investments

| regnskabsaret har de samlede investeringer udgjor Investments for the year total DKK 146m, and to-
146 mio. DKK, og de samlede igangveerende investe- tal ongoing investments are DKK 96m at year-

ringer er ved arets udgang i alt pa4 96 mio. DKK.

Seerlige risici
Finansielle risici

Gluma-koncernens internationale aktiviteter medfgre

at koncernen pavirkes af valuta-kursudviklingen dar

end.

Particular risks

Financial risks

Due to its international activities, the Gluma
Group is affected by exchange rate fluctuations

reekke valutaer. Koncernen tilstreeber at afdeekke-kom relating to certain currencies. The Group aims to
mercielle valutarisici. Omseetningen i den kommende hedge commercial currency risks. As for US dol-

regnskabsperiode er for US-dollars afdeekket i érafde

aret ved indgaede terminsforretninger.

lar, revenue for next year will be hedged for part
of the year through forward contracts.

Koncernens rentebaerende nettogeeld er primeert finan-The Group’s interest-bearing net debt is primarily

sieret med variabel rente med bade kort og lanetidib

financed by floating rate loans with short-term as
well as long-term maturity.



S Gluma Holding A/S

1C

Ledelsesberetning

Koncernens kreditgivning ved salg af varer og tgee

ydelser er forbundet med en risiko, som sg@ges lmegree
set gennem en effektiv styring og med debitorfersik

ring.

Videnressourcer
Forskning og udvikling

Koncernen har ogsa i 2013 fokuseret pa at udbyigge s
position med kvalitetsprodukter pa udvalgte markede

Disse bestraebelser fortseetter og er et vigtigt etern
den vedtagne strategiplan.

Koncernen rader med teknologi-afdelingen over et
kompetencecenter, som udfgrer forsknings- og udvik-
| overensstemmelse med geeldende
regnskabslovgivning er omkostninger til disse uevik

lingsaktiviteter.

lingsaktiviteter vurderet for forventede afkastrerhti-

den. Nar der er en overvejende sandsynlighed fate a
fremtidige afkast overstiger afholdte omkostningar,
disse aktiveret. | 2013 er der efter denne metéke i

aktiveret nogen omkostninger, mens der i regnskabsa

samlet set er afholdt omkostninger for 7 mio. DKK.

Lovpligtig redeggrelse for samfundsansvar

Nedenfor redeggres for Glud & Marstrand koncernens

politikker, der relaterer sig til samfundsansvar.

Management commentary

The Group’s granting of credit when selling goods
and services involves a risk, which the Group
seeks to reduce through effective management and
credit insurance.

Intellectual capital resources

Research and development

In 2013, the Group focused on strengthening its
position by selling quality products in selected
markets. Such efforts will be made continuously,
being an important element of the strategy plan
adopted.

With a Technology department the Group have
access to the resources of the competence centre
who carry out research and development activi-
ties. In accordance with applicable accouting leg-
islation, costs for such development activitiesehav
been estimated for anticipated future profits.
Where it is highly probable that future profits lwil
exceed costs incurred, such costs have been capi-
talised No costs were capitalised by this method
in 2013, but total costs of DKK 7m have been in-
curred for the financial year

Corporate social responsibility
Glud & Marstrand Group CSR policies are de-
scribed below.

Glud & Marstrand koncernen har vedtaget en generel The Glud & Marstrand Group has adopted a gen-

politik, hvor der stgttes op om UN'’s "Global Compac
baseret pa 10 principper inden for menneskeretighe
arbejdstagerrettigheder, miljg og anti-korruption.

eral policy, supporting the “UN Global Compact”
based on ten principles in the areas of human
rights, workers’ rights, the environment and anti-
corruption.
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Ledelsesberetning Management commentary

Fabrikkerne i Hedensted, Skive, Hedehusene, OdenseThe production facilities in Hedensted, Skive,
og Lgsning er registreret i det internationale CSR- Hedehusene, Odense and Lgsning are registered

register SEDEX. | forlaengelse af denne registrenag in the international CSR register SEDEX. In con-

vor fabrik i Hedensted gennemgéaet et SMETA 4-Pillar tinuation of this registration, our production féci

audit. ity in Hedensted has been subject to an SMETA 4-
Pillar audit.

Datterselskaber Subsidiaries

Der udarbejdes en arlig CSR-statusrapport for datt An annual CSR report of CSR measures taken and

terselskab i Hebei, Kina, over igangsatte tiltagregn- related progress has been prepared for our sub-

skridt inden for CSR pa fabrikken. Statusrappoedan sidiary in Hebei, China. The report is used by the

vendes blandt andet af selskabets bestyrelseidiiitpr Company’s Board of Directors, among others, in

ring, opfalgning og igangseetning af diverse CSRdgil prioritising, following up on and taking different

pa fabrikken. CSR measures at the production facility.

Sociale forhold Social environment

Politik Policy

Medarbejdere er en vigtig ressource for koncernens The employees constitute important resources as
konkurrencedygtighed. Personalepleje og arbejdssik- to the Group's competiveness. Accordingly, em-

kerhed er derfor vigtige omrader for selskabets |k ployee welfare and safety at work are important
Pa alle vore fabrikker er etableret betryggend&esik areas for Management. Prudent safety measures
hedsforanstaltninger, sa risikoen for arbejdsulykke have been taken at all our production facilities to
nimeres. minimise the risk of occupational injury.
Implementering Implementation

Pa vore fabrikker tilstreeber vi, at geeldende sik&ds- Our aim is to comply with applicable safety poli-
politikker overholdes, ligesom lovgivningens krap-o cies and to meet legal requirements in this respect
fyldes. Derudover er bl.a. etableret en raekke peilso In addition, a number of staff-oriented measures
orienterede tiltag, eksempelvis fungerende sunditeds have been taken such as wellness offers, and sev-
bud og en raekke politikker for eksempelvis rygnialg, eral policies have been formulated in relation to,
kohol, fratreedelser og seniorordninger. for example, smoking, alcohol, resignation and

senior employee schemes.

Resultat Results
Implementering af vore personaleorienterede tiliag The implementation of our staff-oriented measures
tyder Igbende aktiviteter for medarbejderne. Fot220 ~ results in continuous activities for our employees.

og 2013 kan eksempelvis naevnes afholdelse af ryge- " 2012 and 2013, for instance, we have run stop
smoking courses, a senior seminar and made cur-

rent contributions to exercise activities.

stopkurser, seniorseminar og lgbende tilskud titiimo
onsaktiviteter.
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Ledelsesberetning

Leverandgrer
Politik
Det er vor politik, at der i enhver forretnings#dtanel-

lem Glud & Marstrand A/S og underleverandgrer indar
bejdes accept af vores/UN’s "Code of Conduct foeie

randgrer”. Det prioriteres endvidere, at der fayetalg-

bende forbedringer i de af "Code of Conduct forelev
randgrer”’ bergrte omrader for at fremme menneskeret
og anti-

tigheder,
korruption.

arbejdstagerrettigheder, miljg

Implementering og resultat
Der henvises til "UN Supplier Code of Conduct” iree

standardaftale med leverandgrer, ligesom Code of Co
duct er en integreret del af forhandlingerne mesk-le

randgrer.

Milje
Politik

| forbindelse med implementering af miljgledelsessy
stemet 1ISO 14001 pa vore fabrikker i Danmark og-Sve

rige er fokus pa miljgforhold @get. Vi har pa faker-

ne med miljgstyringssystem implementeret en model,
der sikrer overholdelse af og dokumentation pd myn-

dighedskrav.

Implementering
Alle vore danske fabrikker er ISO 14001 certificke

Der arbejdes pa, at vor fabrik i Sverige kommer med

under vores certificering.

Resultater
Nye godkendelser i 2013:

* Lasning. Tilleeg til miljggodkendelse til anven-

delse af gasfyrede anlaeg.

* Hedensted. Revurdering af miljggodkendelse.
* Odense. 1) Forlaengelse af tilladelse til at an-

Management commentary

Suppliers

Policy

Accepting and complying with our “Code of Con-
duct for Suppliers” forms an integral part of any
business agreement concluded between the group
and its subsuppliers. Another priority is to regu-
larly improve those areas to which the "Code of
Conduct for Suppliers” relates in order to pro-
mote human rights, workers’ rights, the environ-
ment and anti-corruption.

Implementation and results

We refer to the “UN Supplier Code of Conduct”
in our standard agreement with suppliers, and the
Code of Conduct is an integrated part of the nego-
tiations with suppliers.

Environment

Policy

As a result of the implementation of the environ-

mental management system, ISO 14001, at our
production facilities in Denmark and Sweden, we

focus even more on environmental issues. At pro-
duction facilities with environmental systems al-

ready in place we have implemented a model to
ensure compliance with and documention of regu-
latory requirements.

Implementation

All our Danish production facilities are I1SO
14001 certified. We are making efforts to have the
our site in Sweden included in our certification.

Results
New approvals in 2013:

e Lgsning. Addendum to environmental ap-
proval for the use of gas-heated plant and
machinery.

* Hedensted. Reevaluation of environmental
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vende nedgravede tanke. 2) Tilladelse til at ud-
tage tidsproportionale spildevandsprgver.

» Skive. 1) Tilslutningstilladelse til afledning af
processpildevand. 2) Tilleeg til miljggodkendel-
se — anleeg til presning af aluminium.

Pa alle fabrikker arbejdes der med at nedbringegene
forbruget, og der er fastsat miljgmal herfor. | Gsk
udnyttes overskudsvarmen fra trykkeriet til fijerraa
til gavn for borgerne i Odense by.

Pa alle fabrikker arbejdes der med at systematisére

jearbejdet og pa at dokumentere overholdelse af-myn

dighedskrav.

Arbejdsmiljo

Arbejdsmiljgarbejdet foregar pa de enkelte fabnikke
arbejdsmiljgorganisationerne. Pa de fleste af are
brikker er udpeget en sikkerhedsleder til at kaued?
arbejdet pa de enkelte sites. Vi har i de senasstyé
ket indsatsen pa arbejdsmiljigomradet, og har ahaat
en arbejdsmiljgkoordinator pa vores fabrik i Odense

Arbejdstilsynet har veeret pa tilsynsbesag pa 4ed 6
danske fabrikker, hvilket har resulteret i 2 rade2agu-
le smileys. Der bliver arbejdet pa at efterkommie al
pabud.

Management commentary

approval.

* Odense. 1) Extension of permission to use
buried tanks. 2) Permission to take time-
proportional wastewater samples.

» Skive. 1) Permission to discharge process
wastewater. 2) Addendum to environmen-
tal approval — plant for pressing alumini-
um.

At all production facilities efforts are made to-re
duce energy consumption, for which environmen-
tal goals have been set. In Odense, waste heat
from the printing works is used for district heatin

of benefit to the citizens of Odense.

At all production facilities efforts are made tssy
temise the environmental work and to document
the observance of regulatory requirements.

Working environment

The working environment work takes place at the
individual sites in the working environment organ-
isations. At most of our sites a safety manager has
been appointed to coordinate the work at the indi-
vidual sites. Over the past few years, we have
strengthened our efforts in the working environ-
ment area and have employed, i.a., a working en-
vironment coordinator at our site in Odense.

The Danish Working Environment Authority

(WEA) has paid an inspection visit to four of our
six Danish sites, which has resulted in two red and
two yellow smileys. Efforts are made to satisfy all
enforcement notices.
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Kgnsmaessig sammenseetning af selskabets ledelse
Overordnet vil det altid veere kvalifikationer, deigar
ansaettelse af savel ledelse som medarbejdere.

Management commentary

Gender distribution in the Company's Manage-
ment

Overall, the employment of management as well
as staff will always be based on qualifications.

Kgnsmaessig sammenseaetning af det gverste ledelseso Gender distribution in the supreme governing

gan.

Gluma Holding A/S har vedtaget en politik, hvor-sel
skabet gnsker begge kan repraesenteret i den gleerste

delse. Malet er, at begge k@n repraesenterer niitaddt

selskabets samlede generalforsamlingsvalgte béstyre

pa 4 medlemmer.

body

Gluma Holding A/S has adopted a policy accord-
ing to which the Company wants both genders to
be represented in the supreme governing body.
The aim is that both genders should represent at
least one fourth of the Company’s entire Board of
Directors of four members elected at the General
Meeting.

Den nuveerende generalforsamlingsvalgte bestyrelse e The present Board of Directors elected at the
sammensat af 1 kvinde og 3 meend, hvorfor selskabets General Meeting consists of one woman and three

politik anses for opfyldt.

men, and therefore the Company’s policy is con-
sidered fulfilled.

Kgnsmaessig sammensaetning pa @vrige ledelsesniveal. Gender distribution at other management levels

er.
Glud & Marstrand A/S har vedtaget en politik, heet-

skabet gnsker en sammensaetning af ledelsen pdi-alle

veauer uden hensyn til kan.

Ved rekruttering af bade interne og eksterne letiere

ges der alene veegt pa faglige kvalifikationer uden

kansmaessige hensyn.

Det er ledelsens opfattelse, at denne politik silee

fair kensmaessig sammensaetning af selskabets ledelse

gruppe.

Glud & Marstrand has adopted a policy accord-
ing to which the Company wants a composition of
management at all levels irrespective of gender.

When recruiting internal as well as external exec-

utives, the selection procedure is purely based on
professional qualifications without gender consid-

eration.

In Management’s opinion, this policy secures a
fair gender distribution of the Company’s man-
agement group.
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Begivenheder efter regnskabsarets afslut-
ning
Efter regnskabsarets afslutning har vi konstatpret

Management commentary
Events after the balance sheet date

After the end of the financial year, we observed

blemer i forbindelse med testproduktion af et nia-p
dukt. Det har ikke veeret muligt at lgse problemerne a new product. It was not possible to solve the
problems, and therefore it was decided to close
this project. Inventory material from the project

problems in connection with the test production of

hvorfor det er besluttet at lukke dette projektgéama-
teriale fra projektet kan anvendes andre stedaress
produktion, og der er igangveerende overvejelser om- can be used elsewhere in our production, and it is

kring anvendelse af driftsmidler andre steder dpidi-
onen. Vi forventer, at lukning af projektet kanyukt en

restnedskrivning af driftsmidler pa 3-5 mio. kr. dNe

skrivningen vil blive indregnet i arsrapporten &iy14.

| januar maned er det besluttet, at selskabet ugke

fabrik i Hedehusene. Fabrikken har fungeret som et

trykkeri, og dens hidtidige aktiviteter flyttes tiore
trykkerier i Hedensted og Odense. Lukning har ikke

being considered whether the operating equipment
can be used elsewhere in our production. We ex-
pect the closure of the project to result in a desi
ual writedown of operating equipment of DKK 3-
5m. In case of writedown, this will be recognised
in the annual report for 2014.

In January it was decided to close down the Com-
pany’s production facility in Hedehusene. The
production facility has functioned as printing

works, and its previous activities will be moved to

gen regnskabsmaessig indvirkning pa arsrapporten for our printing works in Hedensted and Odense. The

2013, men omkostninger til flytning forventes avipa

closure has no impact on the annual report for

ke arsrapporten for 2014 med 5-10 mio. kr. 2013, but moving expenses are expected to have
an impact on the annual report for 2014 of DKK

5-10m.

Derudover er ikke indtruffet betydningsfulde heesdel
efter balancedagen, som vurderes at have veaesintig
fyldelse pa bedgmmelsen af koncernregnskabet eg ars which would influence the evaluation of the con-
solidated and parent financial statements.

Apart from the above, no significant events have
occurred after the balance sheet date to this date

regnskabet.

Forventet udvikling Outlook
Koncernen forventer gennem en malrettet vaekstgtrate The Group expects its earnings for 2014 to in-
en positiv udvikling i koncernens indtjening i regn  crease through a targeted growth strategy.

skabséaret 2014.
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Arsregnskabet for Gluma Holding A/S og koncern- The annual report of Gluma Holding A/S and the
regnskabet er udarbejdet i overensstemmelse medconsolidated financial statements have been pre-
arsregnskabslovens bestemmelser for store virksom-pared in accordance with the requirements of the

heder i regnskabsklasse C.

Danish Financial Statements Act governing report-
ing class C enterprises.

Den anvendte regnskabspraksis er usendret i forholdThe accounting policies applied for these financial

til sidste ar.

statements are consistent with those applied last
year.

Koncernen har i ar aendret regnskabsmaessigt skenThis year the Group has changed the accounting
vedrgrende varebeholdninger, sdledes at praksis eestimate of inventories so that the policy is con-
ensartet med praksis i koncernens moderselskab. Unsistent with that of the Group's Parent. Under in-

der varebeholdninger er vurdering af nedskrivnimg f

ventories the assessment of writedown of spare

reservedele og forbrugsvarer sendret. Andringen iparts and consumer goods has been changed. The

skan har betydet en postitiv pavirkning af restfibat
2013 med 29,5 mio. kr. fgr skat og 22,1 mio. kteref
skat.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som fglgeraf
tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde koncernen, og akti-
vets veerdi kan males palideligt.

change in estimate has resulted in a positive im-
pact on profit for 2013 of DKK 29.5m before tax
and DKK 22.1m after tax.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that fgur
economic benefits will flow to the Group, and the
value of the assets can be measured reliably.

Forpligtelser indregnes i balancen, nar koncernen Liabilities are recognised in the balance sheet

som fglge af en tidligere begivenhed har en retlig
ler faktisk forpligtelse, og det er sandsynligtfram-
tidige gkonomiske fordele vil fragd koncernen, og
forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelse
til kostpris. Maling efter farste indregning skems
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males$ ti

when the Group has a legal or constructive obliga-
tion as a result of a prior event, and it is probab
that future economic benefits will flow out of the
Group, and the value of the liabilities can be
measured reliably.

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

Certain financial assets and liabilities are meas-

amortiseret kostpris, hvorved der indregnes en kon- ured at amortised cost, recognising a constant ef-
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stant effektiv rente over lgbetiden. Amortiserestko  fective interest rate over their term. Amortisedtco
pris opg@res som oprindelig kostpris med fradrag af is calculated as original cost less any repayments
eventuelle afdrag samt tilleeg/fradrag af den akkumu and with addition/deduction of the accumulated
lerede amortisering af forskellen mellem kostpiis 0 amortisation of any difference between cost and
nominelt belab. the nominal amount.

Ved indregning og maling tages hensyn til forudsige Anticipated risks and losses that arise before the
lige risici og tab, der fremkommer, inden arsrappor time of presentation of the annual report and that
ten afleegges, og som be- eller afkraefter forhatad, d confirm or invalidate affairs and conditions exist-
eksisterede pa balancedagen. | resultatopgereldeni ing at the balance sheet date are considered at
regnes indteegter, i takt med at de indtjenes, mensrecognition and measurement. Income is recog-
omkostninger indregnes med de belgb, der vedrgrernised in the income statement when earned,
regnskabsaret. whereas costs are recognised by the amounts at-
tributable to this financial year.

Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes ved fgrste On initial recognition, foreign currency transac-
indregning til transaktionsdagens kurs. tions are translated applying the exchange rate at

the transaction date.

Tilgodehavender, geeldsforpligtelser og andre mone- Receivables, payables and other monetary items

taere poster i fremmed valuta, som ikke er afregéet  denominated in foreign currencies that have not

balancedagen, omregnes til balancedagens valutabeen settled at the balance sheet date are translat

kurs. ed using the exchange rate at the balance sheet
date.

Valutakursdifferencer, der opstar mellem transakti- Exchange differences that arise between the rate at
onsdagens kurs og kursen pa henholdsvis betalingsthe transaction date and the one in effect at the
dagen og balancedagen, indregnes i resultatopggrelpayment date or the rate at the balance sheet date
sen som finansielle poster. Materielle og immalierie  are recognised in the income statement as finan-
anlaegsaktiver, varebeholdninger og andre ikke- cial income or financial expenses. Property, plant
monetaere aktiver, der er kgbt i fremmed valuta, om- and equipment, intangible assets, inventories and
regnes til historiske kurser. other non-monetary assets that have been pur-
chased in foreign currencies are translated using
historical rates.

Lan ydet til tilknyttede virksomheder pa erhvervel- Loans granted to group enterprises at the time of

sestidspunktet omregnes ligeledes til danske kroneracquisition are also translated to Danish kroner

ved anvendelse af balancedagens valutakurs. Omregusing the exchange rate at the balance sheet date.

ningsforskelle mellem primo- og ultimokurser regule Translation differences between the rates at the

res direkte over egenkapitalen. beginning and end of the year are adjusted directly
on equity.
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Koncernregnskabet Consolidated financial statements
Koncernregnskabet omfatter moderselskabet GlumaThe consolidated financial statements include the
Holding A/S samt virksomheder, hvori moderselska- Parent Gluma Holding A/S and the enterprises in
bet direkte eller indirekte besidder flertalletsaém- which the Parent, directly or indirectly, holds the
merettighederne. majority of the voting rights.

Konsolideringsprincipper Basis of consolidation

Koncernregnskabet udarbejdes pa grundlag af regn-The consolidated financial statements are pre-
skaber for Gluma Holding A/S og dets dattervirk- pared on the basis of the financial statement:
somheder. Udarbejdelse af koncernregnskabet skerGluma Holding A/S and its subsidiaries. The con-
ved sammenlaegning af regnskabsposter af ensartesolidated financial statements are prepared by
karakter. Ved konsolideringen foretages eliminering combining uniform items. On consolidation, intra-
af koncerninterne indtsegter og omkostninger, igern group income and expenses, intra-group accounts
mellemvaerender og udbytter samt fortjenester og taband dividends as well as profits and losses on
ved transaktioner mellem de konsoliderede virksom- transactions between the consolidated enterprises
heder. De regnskaber, der anvendes til brug for kon are eliminated. The financial statements used for
solideringen, udarbejdes i overensstemmelse medconsolidation have been prepared applying the
koncernens regnskabspraksis. Group’s accounting policies.

| koncernregnskabet indregnes dattervirksomhe- Subsidiaries’ financial statement items are recog-
dernes regnskabsposter fuldt ud. Minoritetsinte- nised in full in the consolidated financial state-
ressernes forholdsmaeessige andel af resultatetteg ne Ments. Minority interests’ pro rata shares of the

toaktiverne praesenteres som serskilte poster i henProfitloss and the net assets are disclosed aa-sep
rate items in the income statement and the balance

holdsvis resultatopggrelsen og balancen.
sheet, respectively.

I koncernregnskabet er den regnskabsmeessige veerdin the consolidated financial statements the carry-
af moderselskabets kapitalandele i de konsolideredeing amount of the Parent’s investments in the con-
dattervirksomheder udlignet med moderselskabets solidated subsidiaries are offset against its share
andel af dattervirksomhedernes regnskabsmeaessigeof the subsidiaries’ equity value calculated at the
indre veerdi opgjort pa det tidspunkt, hvor koncern- date when the group relation was established.
forholdet blev etableret.

Afledte finansielle instrumenter Derivative financial instruments

Afledte finansielle instrumenter méales ved forsie:- i On initial recognition in the balance sheet, deriva
regning i balancen til kostpris og efterfglgende ti tive financial instruments are measured at cost and
dagsveerdi. Afledte finansielle instrumenter indieggn  subsequently at fair value. Derivative financial in
under henholdsvis andre tilgodehavender og andenstruments are recognised under other receivables
geeld. or other payables.
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Kursregulering af afledte finansielle instrumenter Value adjustments of derivative financial instru-
indgaet til sikring af dagsveerdien af indregnede fi ments concluced to hedge the fair value of recog-
nansielle aktiver eller forpligtelser tillzeggestfrages ~ Nised financial assets or liabilities are added
den regnskabsmeessige veerdi af det sikrede aklo/deducted from the fair value of the hedged as-

tiv/forpligtelse. set/liability.

Kursregulering af afledte finansielle instrumenter Value adjustments of derivative financial instru-
indgdet til sikring af forventede fremtidige penge- ments concluded to hedge estimated future cash
stramme indregnes i egenkapitalen, indtil den dikre  flows are recognised in equity until the hedged
transaktion gennemfgres. Safremt transaktionen re-transaction has been carried out. If the transaetio
sulterer i et aktiv eller en forpligtelse, indregrnden results in an asset or a liability, the accumulated
akkumulerede kursregulering i kostprisen pa aktivet value adjustment will be recognised in cost of the
eller forpligtelsen, og safremt transaktionen reser asset or liability, and if the transaction results

i en indteegt eller en omkostning, indregnes den ak-income or expenses, the accumulated value ad-
kumulerede kursregulering i resultatopggrelsen sam-justment will be recognised in the income state-
men med den sikrede post. ment together with the item hedged.

For afledte finansielle instrumenter, som ikke dpfy For derivative financial instruments that do not

der betingelserne for behandling som sikringsinstru comply with the requirements for being treated as

menter, indregnes andringer i dagsveerdi lgbende ihedging instruments, changes in fair value are

resultatopggrelsen som finansielle poster. recognised currently in the income statement as
financial income or financial expenses.

Resultatopggrelsen Income statement

Nettoomsaetning Revenue

Nettoomsaetning ved salg af handelsvarer og feerdig-Revenue from sale of goods for resale and manu-
varer indregnes i resultatopgarelsen, safremtieger factured goods is recognised in the income state-
og risikoovergang til keber har fundet sted inden ment when delivery has been made and risk has
arets udgang, og safremt indteegten kan opggres palibeen transferred to the buyer before year-end and
deligt og forventes modtaget. Nettoomsaetningen ma-when the income can be calculated reliably and
les eksklusiv moms, afgifter og rabatter i forbilsde receipt is expected. Revenue is measured net of
med salget VAT, duties and sales discounts.

Produktionsomkostninger Production costs

Produktionsomkostninger indeholder direkte og indi- Production costs comprise direct and indirect

rekte omkostninger, der er afholdt for at opnasaret costs incurred to earn revenue. Production costs
nettoomseetning. Produktionsomkostninger omfatter include cost of goods sold, wages and salaries to
vareforbrug, lgnninger og gager til personale béskee staff engaged in production as well as depreciation
tiget med produktion samt afskrivninger pa produkti of production plant and other costs derived from

onsanlaeg og andre omkostninger afledt af produktio- production.

nen.
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Under indregnes tillige
forskningsomkostninger og udviklingsomkostninger,

produktionsomkostninger

der ikke opfylder kriterierne for aktivering, sauit
skrivning pa aktiverede udviklingsomkostninger.

Salgs- og distributionsomkostninger
Salgs- og distributionsomkostninger indeholder om-

Accounting policies

Production costs also include research and devel-
opment costs that do not meet the criteria for €api

talisation in the balance sheet as well as amottisa

tion of development costs capitalised.

Sales and distribution costs
Sales and distribution costs include costs incurred

kostninger til gager til personale beskeeftiget med for salaries to staff engaged in sale and distribu-

salg og distribution, reklameomkostninger, salggfra
og andre typer af beslaegtede omkostninger.

Administrationsomkostninger
Administrationsomkostninger indeholder omkostnin-
ger til det administrative personale, ledelsen técen
omkostninger m.v. herunder afskrivninger.

Afskrivninger

Immaterielle og materielle anleegsaktiver afskrives
lineaert over aktivernes forventede brugstid, der ud
gar:

Udviklingsprojekter 0-5 ar
Erhvervede patenter og licenser 5-20 ar
Softwarelicenser 0-5 ar
Goodwiill 10 ar
Bygninger 25 ar
Tekniske anleeg og maskiner 3-10 ar
Driftsmateriel og inventar 3-10 &r

tion, advertising costs, freight costs and other
types of related costs.

Administrative expenses

Administrative expenses include expenses for ad-
ministrative staff, management and office premis-
es, etc including depreciation and amortisation.

Depreciation and amortisation

Intangible assets and property, plant and equip-
ment are depreciated/amortised straight-line over
the expected useful lives of the assets which repre
sent:

Development projects 0-5 year:
Acquired patents and licences 5-20 year:
Software licences 0-5 year:
Goodwill 10 year
Buildings 25 year
Plant and machinery 3-10 year
Operating equipment, fixtures

and fittings 3-10 year

Afskrivninger samt avance og tab ved Igbende ud- o o _
Depreciation and amortisation as well as profits

and losses on current replacement of fixed assets
are recognised under production costs, sales and
distribution costs as well as administrative expens
es.

skiftning af anleegsaktiver omkostningsfgres under
henholdsvis produktionsomkostninger, salgs- og di-
stributionsomkostninger
kostninger.

samt administrationsom-

Andre driftsindtsegter og -omkostninger

Andre driftsindteegter og -omkostninger indeholder
poster af sekundaer karakter i forhold til virksomhe
dens hovedaktivitet.

Other operating income and expenses

Other operating income and expenses comprise
items of a secondary nature to the Company's pri-
mary activities.
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Finansielle poster

Finansielle poster omfatter renteindteegter og -om-
kostninger, rentedelen af finansielle leasingydelse
realiserede og urealiserede kursgevinster og ¢db v
rgrende geeldsforpligtelser og transaktioner i frem-
med valuta, amortiseringstilleeg og -fradrag vedrg-
rende prioritetsgeeld mv. samt tilleeg og godtgarelse
under acontoskatteordningen.

Renter og gvrige omkostninger pa lan til finansigri
af fremstilling af immaterielle og materielle ankseg
aktiver, og som vedrgrer fremstillingsperioden,-ind
regnes ikke i kostprisen.

Skat

Gluma Holding A/S er omfattet af reglerne omkring
national sambeskatning, og Gluma Holding A/S er
administrationsselskab. Selskabsskat fordeles melle
de sambeskattede danske selskaber (fuld fordeling).

Arets skat i resultatopggrelsen bestar af aretseli&t
skat, regulering af arets udskudte skat samt reggle
vedrgrende tidligere ar. Arets skat indregnes lilres
tatopgarelsen for den del, som kan henfares tikare
resultat og direkte pa egenkapitalen med den @el, d
kan henfares til posteringer direkte pa egenkagital

Udskudte skatteforpligtelser indregnes i balancen

Accounting policies

Financial income and expenses

These items comprise interest income and expens-
es, the interest portion of finance lease payments,
realised and unrealised capital gains and losses on
payables and transactions in foreign currencies,
amortisation premium or allowance on mortgage
debt, etc as well as tax surcharge and tax relief
under the Danish Tax Prepayment Scheme.

Interest and other expenses relating to loans for
financing the manufacture of intangible assets and
property, plant and equipment and which relate to
the manufacturing period are not included in cost.

Income taxes

Gluma Holding A/S is subject to the rules of na-
tional joint taxation with Gluma Holding A/S as
the administration company. Income taxes are al-
located among the jointly taxed Danish companies
(full allocation).

Tax for the year in the income statement consfsts o
current tax for the year, adjustment of deferrex ta
for the year as well as adjustment relating to pre-
vious years. Tax for the year is recognised in the
income statement by the portion attributable to
profit/loss for the year and recognised directly in
equity by the portion attributable to entries ditlgc

in equity.

Deferred tax liabilities are recognised in the bal-

som henseettelse. Den udskudte skatteforpligtelse ernce sheet as provisions. The deferred tax ligbilit

indregnet som skatten af alle midlertidige forskell

is recognised as tax on all temporary differences a

med den aktuelle skatteprocent. | den udskudte skatthe current tax rate. The value of prior years' tax
modregnes veerdien af skattemeessige underskud fotosses is set off against deferred tax provided th

tidligere ar i det omfang de forventes at kunne mod
regnes i fremtidige indkomster

tax losses are expected to be set off againstdutur
income.
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Anvendt regnskabspraksis

Resultat af kapitalandele i tilknyttede og associe-
rede virksomheder

Accounting policies

Profit/loss from investments in group enterprises
and associates

| moderselskabets resultatopggrelse indgér andel afThe Parent’s income statement includes the share

tilknyttede og associerede virksomheders resudtat r
guleret for sendring i ikke-realiserede interne jéart
nester.

Balancen
Goodwill og koncerngoodwill

of group enterprises’ and associates profits/losses
adjusted for change in non-realised internal prof-
its.

Balance sheet
Goodwill and goodwill on consolidation

Goodwill afskrives lineaert over den vurderede brugs Goodwill is amortised straight-line over its esti-
tid, der fastleegges pa baggrund af ledelsens mrfari mated useful life which is fixed based on the expe-

ger inden for de enkelte forretningsomrader.

Goodwill nedskrives til genindvindingsveerdi, saftem
denne er lavere end den regnskabsmaessige veerdi.

Udviklingsprojekter, software, patenter
Kostpris pa udviklingsprojekter og software omfatte

rience gained by Management for each business
area.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Development projects, software, patents
The cost of development projects and software

gager, afskrivninger og andre omkostninger, der di- comprises salaries, depreciation/amortisation and

rekte kan henfares til selskabets udviklingsalédteit
eller softwareimplementering.

Udviklingsprojekter, der er klart definerede ogritle

other expenses that are directly attributablefte t
Company’s development activities or implementa-
tion of software.

Clearly defined and identifiable development pro-

ficerbare, hvor den tekniske udnyttelsesgrad, til- jects, for which the technical rate of utilisation,

straekkelige ressourcer og et potentielt fremtidag-m

adequate resources and a potential future market

ked eller udviklingsmulighed i virksomheden kan p&- or a development possibility in the enterprise can

vises, og hvor det er hensigten at fremstille, redsk

be established, and where the intention is to manu-

fare eller anvende projektet, indregnes som immate-facture, market or apply the project, are recog-

rielle anleegsaktiver, safremt der er tilstraekkeliy
kerhed for, at kapitalveerdien af den fremtidige-ind
tjening kan daekke produktions-, salgs- og admiaistr

tionsomkostninger samt selve udviklingsomkostnin-

gerne.

Udviklingsprojekter, der ikke opfylder kriterierrier

nised as intangible assets provided that sufficient
certainty exists that the value in use of futurmea
ings can cover manufacturing costs, sales expens-
es, administrative expenses and development costs.

Development projects which do not meet the crite-

indregning i balancen, indregnes som omkostninger i ria for recognition in the balance sheet are recog-
resultatopggrelsen i takt med, at omkostningerre af nised as costs in the income statement as incurred.

holdes.
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Anvendt regnskabspraksis Accounting policies

Aktiverede udviklingsomkostninger og software ma- Capitalised development costs and software are
les til kostpris med fradrag af akkumulerede af- og measured at the lower of cost less accumulated
nedskrivninger eller genindvindingsveerdi, safremt amortisation and impairment losses and recovera-
denne er lavere. ble amount.

Aktiverede udviklingsomkostninger og software af- Capitalised development costs and software are

skrives fra tidspunktet for faerdigggrelsen lineasdr

den periode, hvori det forventes at frembringe @ko-

nomiske fordele.

Patenter og licenser males til kostpris med fradifag
akkumulerede af- og nedskrivninger eller genindvin-
dingsveerdi, safremt denne er lavere.

Materielle anleegsaktiver
Materielle anlaegsaktiver optages til kostpris nred f
drag af foretagne af- og nedskrivninger.

amortised from the time of completion on a
straight-line basis over the period in which it is
expected to generate economic benefits.

Patents and licences are measured at the lower of
cost, less accumulated amortisation and impair-
ment losses, and recoverable amount.

Property, plant and equipment
Property, plant and equipment are recognised at
cost less depreciation and impairment losses.

Kostprisen omfatter anskaffelsesprisen, omkostminge Cost comprises the acquisition price, costs digectl

direkte tilknyttet anskaffelsen samt omkostninger t
klarggring af aktivet indtil det tidspunkt, hvortalet
er Kklar til at blive taget i brug.

attributable to the acquisition, and preparation
costs of the asset until the time when it is ready
be put into operation.

Afskrivninger samt avance og tab ved lgbende ud- Depreciation as well as profits and losses on cur-
skiftning af materielle anlaegsaktiver omkostnings- rent replacement of property, plant and equipment
fgres under henholdsvis produktionsomkostninger, @re recognised under production costs, sales and
salgs- og distributionsomkostninger samt administra distribution costs as well as administrative expens

tionsomkostninger es.

Den regnskabsmeessige veerdi af materielle anleegsakThe carrying amounts of property, plant and
tiver gennemgas arligt for at afgare, om der eikid equipment are reviewed annually to determine any
tion af veerdiforringelse ud over det, som udtrykkes indications of impairment in addition to those re-
ved afskrivning. Hvis dette er tilfeeldet, gennereBar  flected in depreciation. If there is an indicatioh
nedskrivningstest til afgerelse af, om genindvin- impairment, an impairment test is performed to de-
dingsveerdien er lavere end den regnskabsmaessigéermine if the recoverable amount is lower than the
veerdi, og der nedskrives til denne lavere genindvin carrying amount, and consequently the asset will

dingsveerdi. be written down to such recoverable amount.
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Anvendt regnskabspraksis Accounting policies

Genindvindingsveerdien for aktivet opggres som den The recoverable amount of the asset is determined
hgjeste veerdi af nettosalgsprisen og kapitalveerdien as the higher of net selling price and value in.use
Er det ikke muligt at fastsaette en genindvindingsvee If it is not possible to fix a recoverable amoumt f

di for det enkelte aktiv, vurderes aktiverne samlet the individual asset, all assets must be measured
den mindste gruppe af aktiver, hvor der ved enataml together in the smallest group of assets for which
vurdering kan fastsaettes en palidelig genindvirgling reliable recoverable amount can be fixed by an
veerdi. overall valuation.

Fortjeneste og tab ved afheendelse af materielle an-Profits and losses from the sale of property, plant
leegsaktiver opggres som forskellen mellem salgspri- and equipment are calculated as the difference be-
sen med fradrag af salgsomkostninger og den regn-tween selling price less selling costs and carrying
skabsmaessige veerdi pa salgstidspunktet. Fortjienestamount at the time of sale. Profits or losses &re r
eller tab indregnes i resultatopggrelsen som karfrek cognised in the income statement as adjustment to
on til af- og nedskrivninger. depreciation and impairment losses.

Kapitalandele i dattervirksomheder og associere- Investments in subsidiaries and associates

de virksomheder

Kapitalandele i dattervirksomheder og associerede Investments in subsidiaries and associates are rec-
virksomheder indregnes og males efter den indre ognised and measured under the equity method.
veerdis metode (equity-metoden), hvilket indebaerer, This means that investments are measured at the
at kapitalandelene males til den forholdsmzessige an pro rata share of the enterprises’ equity plus or
del af virksomhedernes regnskabsmaessige indre veerless unamortised positive, or negative, goodwill
di med tilleeg eller fradrag af uafskrevet henholglsv and plus or less unrealised intra-group profits or
positiv og negativ goodwill og med fradrag elldf ti  losses.

lseg af urealiserede koncerninterne fortjeneste¢albg

Resultatandelen i den udenlandske virksomhed om-The profit share in the foreign enterprise is trans
regnes til danske kroner ved anvendelsen af gennemiated into Danish kroner using average exchange
shitskurser, medens kapitalandele omregnes til dan-rates whereas investments are translated into Dan-
ske kroner ved anvendelse af balancedagens kursish kroner using the exchange rate at the balance
Omregningsforskelle mellem primo- henholdsvis sheet date. Translation differences between ex-
gennemsnitskurser og ultimokurser reguleres direkte change rates at the beginning of the year, average
over egenkapitalen. exchange rates and exchange rates at the end of
the year are adjusted directly on equity.

Dattervirksomheder med negativ regnskabsmaessigSubsidiaries with a negative equity value are
indre veerdi males til nul, og et eventuelt tilgodeh measured at zero value, and any receivables from
vende hos disse virksomheder nedskrives med mo-these enterprises are written down by the Parent’s
derselskabets andel af den negative indre veedét i  share of such negative equity if it is deemed irre-



S Gluma Holding A/S 25

Anvendt regnskabspraksis Accounting policies

omfang det vurderes uerholdeligt. Safremt den+egn coverable. If the negative equity exceeds the
skabsmeessige negative indre veerdi overstiger til-amount receivable, the remaining amount is rec-
godehavendet, indregnes det resterende belgb undeognised under provisions if the Parent has a legal
hensatte forpligtelser, i det omfang modervirksomhe or constructive obligation to cover the liabilitie$
den har en retlig eller faktisk forpligtelse til ddgekke the relevant enterprise.

den pageeldende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomhe Upon distribution of profit or loss, net revaluatio
der og associerede virksomheder overfgres i forbin- of investments in subsidiaries and associates is
delse med resultatdisponeringen til reserve fotonet transferred to reserve for net revaluation accord-
opskrivning efter den indre veerdis metode under ing to the equity method under equity.
egenkapitalen.

Varebeholdninger Inventories
Vareholdninger bestar af varer, forborugsmateriater ~ Inventories consist of goods, consumption materi-
reservedele. als and spare parts.

Varebeholdninger males til kostpris efter gennem- Inventories are measured at the lower of cost using
snitsmetoden eller nettorealisationspris, hvis dezm (e average costformula and net realisable value.

lavere.

Handelsvarer samt ravarer og hjeelpematerialer malesGoods for resale as well as raw materials and con-
til kostpris med tilleeg af hjemtagelsesomkostninger ~ Ssumables are measured at cost plus landing costs.

Kostpris for fremstillede faerdigvarer samt varer un Cost of manufactured goods and work in progress
der fremstilling omfatter anskaffelsespris for médg  consists of cost of materials and direct labour
ede materialer og direkte Ign med tilleeg af indizek ~ COStS with addition of indirect production costs.

produktionsomkostninger.
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Anvendt regnskabspraksis Accounting policies

Tilgodehavender Receivables

Tilgodehavender optages til palydende veerdi med Receivables are recognised at nominal value less
fradrag af nedskrivning til imgdegdelse af tabrefte writedown for bad debt on the basis of an individ-
individuel vurdering. ual assessment.

Pensionsforpligtelser Pension obligations

Selskabets danske pensionsforpligtelse er forsik- The Company’s Danish pension obligation is cov-

ringsmaessigt afdeekket. Dattervirksomheden i Sveri- ered by insurance. The subsidiary in Sweden has
ge har uafdeekkede ydelsesbaserede pensionsordnirinfunded defined benefit plans in relation to pre-

ger over for nuveaerende og tidligere medarbejdere,sent and former employees for which the actuarial
obligation is recognised in the consolidated bal-

ance sheet.

hvor den aktuarmaessigt opgjorte forpligtelse indreg
nes i den konsoliderede balance.

Leasingforpligtelser Lease commitments

Leasingforpligtelser vedrgrende finansielt leasakie Lease commitments relating to assets held under
tiver indregnes i balancen som geeldsforpligtelgpr o finance leases are recognised in the balance sheet
males pa tidspunktet for indgaelse af kontraktén ti as liabilities other than provisions and, at thené
nutidsveerdien af de fremtidige leasingydelser. rEfte of inception of the lease, measured at the present
ferste indregning males leasingforpligtelserne til value of future lease payments. Subsequent to ini-
amortiseret kostpris. Forskellen mellem nutidsveerdi tial recognition, lease commitments are measured
en og den nominelle veerdi af leasingydelserne ind- at amortised cost. The difference between present
regnes i resultatopggrelsen over kontrakternegitbbe value and nominal amount of the lease payments is
som en finansiel omkostning. recognised in the income statement as a financial

expense over the term of the leases.

Pengestrgmsopggarelsen Cash flow statement

Pengestramsopggrelsen for koncernen preesentere$he cash flow statement of the Group is presented

efter den indirekte metode og viser pengestrammeusing the indirect method and shows cash flows

vedrgrende drift, investeringer og finansiering sam from operating, investing and financing activities

koncernens likvider ved arets begyndelse og slgtnin  as well as the Group’s cash and cash equivalents
at the beginning and the end of the financial year.

Pengestramme vedrgrende driftsaktiviteter opggresCash flows from operating activities are calculated

som driftsresultatet reguleret for ikke-kontantetsh as the operating profit/loss adjusted for non-cash
poster, gendring i driftskapital samt betalt selskab operating items, working capital changes and in-
skat. come taxes paid.

Pengestramme vedrgrende investeringsaktiviteter Cash flows from investing activities comprise
omfatter betalinger i forbindelse med kegb og sdlg a payments in connection with acquisition and di-
virksomheder, aktiviteter og finansielle anlsegsasti vestment of enterprises, activities and fixed asset
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samt keb, udvikling, forbedring og salg mv. af imma investments as well as purchase, development, im-

terielle og materielle anlaegsaktiver, herunder aflisk  provement and sale, etc of intangible assets and

felse af finansielt leasede aktiver. property, plant and equipment, including acquisi-
tion of assets held under finance leases.

Pengestramme vedrgrende finansieringsaktiviteter Cash flows from financing activities comprise
omfatter aendringer i starrelse eller sammensaetifing changes in the size or composition of the Parent’s
koncernens aktiekapital og omkostninger forbundet share capital and related costs as well as the-rais
hermed samt optagelse af Ian, indgaelse af ledsinga ing of loans, inception of finance leases, install-
taler, afdrag pa rentebzerende gaeld samt betaling afnents on interest-bearing debt and payment of div-

udbytte. idend.

Likvider omfatter likvide beholdninger. Cash and cash equivalents comprise cash at bank
and in hand.

Hoved- og nggletal Financial highlights

Hoved- og nggletal er defineret og beregnet i over- Financial highlights are defined and calculated in
ensstemmelse med Den Danske Finansanalytikersaccordance with “Recommandations & Ratios

Forening "Anbefalinger og Nggletal 2010". 2010” issued by the Danish Society of Financial
Analysts.
Nggletal Beregningsformel Ratios Calculation formula
Bruttomargin (%) _ Bruttoresultat x 100 Gross margin (%) _ Gross profit x 100
Nettoomseetning Revenue
Overskudsgrad (%) _  Resultat for finansielle poster x 100 et profit ratio (%) _ Income before interest x 100
Nettoomszetning - Revenue
Afkast af investeret Return on invested
kapital inkl. goodwill (%) - EBITA x 100 capital incl goodwill (%) EBITA x 100
Gennemsnitlig investeret Average invested
kapital inkl. goodwill capital incl goodwill

Solvency ratio(%) ;
: . = Equity
Soliditetsgrad _ Egenkapital ultimo x 100 Total assets

Samlede aktiver

Return on equity (% Income for the year x 100
Forrentning af egenkapitalen (%) Arets resultat x 100 quity (%) = ¥

Avarage equi
Gennemsnitlig egenkapital ge equity
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Nggletal udtrykker Ratios reflect

Afkast af investeret kapital inkl. goodwill Return on invested capital incl goodwill

Det afkast, som virksomheden genererer af The return generated by the enterprise on the
investorernes midler. investors' funds.

EBITA (Earnings Before Interest, Tax and Amorti- EBITA (Earnings Before Interest, Tax and Amorti-

sation) er defineret som driftsresultat tillagttaraf- sation) is defined as operating profit plus thenea
skrivninger p& goodwill. Arets nedskrivninger af amortisation of goodwill. The year's impairment
goodwill er ikke tillagt. losses on goodwill are not added.

Investeret kapital inklusive goodwill er defineret Invested capital including goodwill is defined as n
som nettoarbejdskapital tillagt den regnskabsmeaessi-working capital plus the carrying amount of proper-
ge veerdi af materielle og immaterielle anleegsakti- ty, plant and equipment and intangible assets as
ver samt akkumulerede afskrivninger pa goodwill well as accumulated amortisation of goodwill, and
og fratrukket andre hensatte forpligtelser og @vrig minus other provisions and other long-term operat-
langfristede driftsmeessige forpligtelser. Akkumule- ing liabilities. Accumulated impairment losses on
rede nedskrivninger af goodwill er ikke tillagt. goodwill are not added.

Nettoarbejdskapital er defineret som varebeholdnin- Net working capital is defined as inventories, re-
ger, tilgodehavender og @vrige driftsmaessige om- ceivables and other operating current assets net of
saetningsaktiver fratrukket leverandgrgeeld og andretrade payables and other short-term operating lia-
kortfristede driftsmaessige forpligtelser. Tilgodeha bilities. Income tax receivable and payable as well
vende og skyldig selskabsskat samt likvide behold- as cash are not included in net working capital.
ninger indgar ikke i nettoarbejdskapitalen.
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Resultatopggrelse for perioden 1. januar - 31. deenber
Income statement for the financial year 1 January 81 December

1 Nettoomsaetning

Revenue

Produktionsomkostninger
Production costs

Bruttoresultat
Gross profit

Salgs- og distributionsomkostninger
Sales and distribution costs

Administrationsomkostninger
Administrative expenses

Andre driftsindteegter

Other income

Resultat far finansielle poster
Income before interests
Resultat af kapitalandele i

tiknyttede og associerede virksomheder
Income from investments in subsidiaries and assesia

Andre finansielle indteegter
Other financial income

Andre finansielle omkostninger
Other financial expenses

Resultat far skat
Income before tax

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

Minoriteters andel
Minority share

Arets resultat
Income for the year

Resultatdisponering
Proposed distribution of income for the year

Udbytte til aktionsererne
Proposed dividend

Henleeggelse til reserve for nettoopskrivning
af tiknyttede og associerede virksomheder

Transfer to reserve for net revaluation of subsiia and associates

Overfarsel til neeste ar
Retained earnings

Moderselskab Koncern
Parent Group
2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
0 0 1.955.234  1.795.313
0 0 -1.713.657 -1.564.916
0 0 241.577 230.397
0 0 -92.784 -91.278
-1 -4 -111.178 -111.372
0 0 2.549 1.147
-1 -4 40.164 28.894
30.231 22.632 5.599 14.757
1.254 1.391 3.883 2.623
-502 -979 -16.232 -12.34
30.982 23.040 33.414 27.932
-188 -124 -6.449 -16.287
0 0 3.829 11.271
30.794 22.916 30.794 22.916
0 0
0 13.299
30.794 17.495
30.794 30.794
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Balance pr. 31. december
Balance sheet at 31 December

Note

Feerdiggjorte udviklingsprojekter og software

Completed development projects og software

Erhvervede rettigheder
Acquired rights

Goodwil
Goodwill

7 Immaterielle anlsegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanleeg og maskiner
Plant and machinery

Andre anleeg, dritsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver under udfarelse og

forudbetalinger for materielle anleegsaktiver
Fixed assets under construction and prepayments

8 Materielle anleegsaktiver
Tangible assets

Kapitalandele i tiknyttede virksomheder

Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Andre langfristede tigodehavender

Other long term receivables

9 Finansielle anlaegsaktiver
Fixed asset investments

Anleegsaktiver
Fixed assets

Moderselskab Koncern
Parent Group
AONIK] 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
0 0 1815 19.514
0 0 3.722 4.009
0 0 30.998 51.281
0 0 49.870 74.804
0 0 17.340 17.651
0 0 422.815 276.326
0 0 24.999 28.9
0 0 98.49 172.396
0 0 561.652 488.308
573.250 FOP. 0 0
0 0 63.661 0482.
0 0 26.001 25.206
573.250 547.706 89.662 7724
573.250 547.706 701.184 640.359
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Balance pr. 31. december
Balance sheet at 31 December

Note

10 Varebeholdninger

Inventories

Tigodehavender fra salg
Trade receivables

Tigodehavender hos tiknyttede virksomheder
Receivables from related parties

Tigodehavende selskabsskat
Income tax receivable

Andre tigodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omseaetningsaktiver
Current assets

Aktiver i alt
Assets

Moderselskab Koncern
Parent Group
2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
0 0 429.607 427.816
0 0 241.057 257.557
54.697 4.6%90 0 0
10.866 23.660 13.433 16.342
0 0 10.521 3.440
0 0 1.956 1.765
65.563 78.350 266.967 279.104
3 1 34.854 70.850
65.566 78.351 731.428 777.770
638.816 626.057 1.432.612 1.418.129
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Balance pr. 31. december
Balance sheet at 31 December

Moderselskab Koncern
Parent Group
Note 2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Selskabskapital 2.600 2.600 2.600 2.600
Share capital
Reserve for finansielle instrumenter 0 1.153 0 1.153
Reserve for financial instruments
Reserve for nettopskrivning af
tiknyttede og associerede virksomheder 0 0 47.482 635.8
Net revaluation of investments in subsidiaries asdociates
Overfart resultat 627.631 600.371 580.149 564.509
Retained earnings
Egenkapital 630.231 604.124 630.231 604.124
Equity
Minoritetsinteresser 0 0 0 3.648
Minority interests
Henseettelse til pensioner 0 0 17.000 18.480
Provision for pensions

11 Henseettelse til udskudt skat 0 0 37.029 34.120
Deferred tax liabilities
@vrige henseettelser 0 0 6.500 0
Other provisions
Hensatte forpligtelser 0 0 60.529 52.600

Provisions
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Balance sheet at 31 December

Moderselskalk Koncern
Parent Group
Note AN 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Kreditinstitutter 0 0 12.588 16.950
Credit institutions

12 Langfristet geeldsforpligtigelser 0 0 12.588 16.950
Long-term liabilities other than provisions
Kortfristet del af leasinggeeld 0 0 12.399 15.387
Current portion of long-term liabilities
Kortfristet del af geeld til kreditinstitutter 0 0 42861 330.829
Current portion of long-term liabilities to creditstitutions
Leverandgrer af varer og tjenesteydelser 0 0 172.775 3.628
Trade payables
Geeld til tiknyttede virksomheder 8.397 21.791 32.304 4.124
Due to related parties
Skyldig selskabsskat 188 142 0 0
Income tax
Anden geeld 0 0 90.240 95.504
Other payables
Periodeafgraensningsposter 0 0 285 1.295
Deferred income
Kortfristet geeldsforpligtelser 8.585 21.933 729.264 74807
Short-term liabilities
Geeldsforpligtelser 8.585 21.933 741.852 757.757
Liabilities other than provisions
Passiveri alt 638.816 626.057 1.432.612 1.418.129

Equity and liabilities

13 Personaleomkostninger
Staff costs

14 Pantsaetninger og sikkerhedstillelser
Assets charged and provided securities

15 Andre gkonomiske forpligtelser
Other commitments

16 Eventualforpligtelser

Contingent liabilities

17 Honorar til generafforsamlingsvalgte revisorer
Fee to auditors appointed by the Company in generaéting
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Egenkapitalopggarelse
Statement of changes in equity

Selskabskapitalen udger 2.600.000 DKK og bestaktir & nominelt kr. 1 eller multipla heraf.
Der har i 2011 veeret en kapitafforhgjelse pa 1@DDDKK til kurs 492.
Selskabskapitalen er fordelt med 1.000.000 DKK pakfier og 1.600.000 DKK pa B-aktier.

The share capital consists of 2,600,000 sharesk D or multiples af this. In 2011 there has beémagse of additional capital
of 1,600,000 in share capital at the price of 4$hare capital consists of 1,000,000 A-shares aB@@,000 B-shares.

Selskabet ejer 8.236 A-aktier, som er erhvenabiridelse med salg af vicksomheden.

The company has 8,236 A-shares as treasury sh@iney. have been aquired as part of total sale ofchrapany shares.

MODERSELSKAB Reserve for
Parent nettoopskrivning
Reserve for af tilkknyttede

Selskabs- finansielle og associerede Overfart

kapitalen instrumenter virksomheder resultat
Net revaluation

Reserve for of investments in
Share financial subsidiaries and Retained
capital instruments associates earnings
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Egenkapital pr. 1. januar 2012 2.600 -2.079 0 573.235 3.6
Equity at 1 January 2012
Kursregulering af kapitalinteresser 4.220 4.220
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi 3.232 3.232
Fair value adjustments of hedging instruments
Overfart af arets resultat 22.916 22.916
Retained earnings for the year
Egenkapital 31. december 2012 2.600 1.153 0 600.371 604.124
Equity at 31 December 2012
Egenkapital pr. 1. januar 2013 2.600 1.153 0 600.371 (.73
Equity at 1 January 2013
Kursregulering af kapitalinteresser -3.534 -3.534
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi -1.153 -1.153
Fair value adjustments of hedging instruments
Overfart af arets resultat 30.794 30.794
Retained earnings for the year
Egenkapital 31. december 2013 2.600 0 0 627.631 630.231

Equity at 31 December 2013
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Egenkapitalopgarelse
Statement of changes in equity

KONCERNEN
Group Reserve for
Reserve fornettoopskrivning
Selskabs- finansielle  associerede Overfort
kapitalen instrumenter virksomheder resultat
Net revaluation
Reserve for of investments in
Share financial subsidiaries and Retained
capital instruments associates earnings
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Egenkapital pr. 1. januar 2012 2.600 -2.079 17.214 (B56. 573.756
Equity at 1 January 2012
Kursregulering af kapitalinteresser 2.691 1.529 4.220
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi 3.232 3.232
Fair value adjustments of hedging instruments
Overfort af arets resultat 15.957 6.959 22.916
Retained earnings for the year
Egenkapital 31. december 2012 2.600 1.153 35.862 564.509 604.124
Equity at 31 December 2012
Egenkapital pr. 1. januar 2013 2.600 1.153 35.862 .5 604.124
Equity at 1 January 2013
Kursregulering af kapitalinteresser -1.679 -1.855 -3.534
Exchange adjustments of subsidiaries
Regulering af finansielle kontrakter
til dagsveerdi -1.153 -1.153
Fair value adjustments of hedging instruments
Overfart af arets resultat 13.299 17.495 30.794
Retained earnings for the year
Egenkapital 31. december 2013 2.600 0 47.482 580.149 630.231

Equity at 31 December 2013
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Note

19

20

Koncemens pengestrgmsopggrelse

Group cash flow statement

Arets resultat far minoriteters andel
Income for the year before minority share

Reguleringer
Adjustments

AEndringer i driftskapital

Working capital changes

Pengestramme fra drift for finansielle poster

Cash flow from income before interests

Renteindbetalinger og lignende
Financial income received

Renteudbetalinger
Financial expenses paid

Betalt selskabsskat

Income taxes paid

Pengestramme fra driftsaktivitet
Cash flow from operating activities

Kgbitigang pa langfristede tigodehavender

Acquisition etc of other long term receivables

Kgb af immaterielle anleegsaktiver
Acquisition etc of intangible assets

Investering i ejendomme, produktions-

og driftsmateriel
Acquisition etc of property, plant and machinery et

Salg af eiendomme, produktions-
og dritsmateriel
Sale of property, plant and machinery etc.

Pengestramme fra investeringsaktivitet
Cash flows from investing activities

Afdrag pa langfristet geeld & leasinggeeld

Installments on long-term liabilities other thanopisions

Pengestramme fra finansieringsaktivitet
Cash flows from financing activities

AEndringer i lividitet
Increase/decrease in cash and cash equivalents

Likviditet 1. januar
Cash and equivalents at 1 January

21 Likviditet 31. december

Cash and equivalents at 31 December

Koncern
Group
2013 2012
DKK 1.000 DKK 1.000
26.965 11.645
105.111 108.775
-99.739 -39.989
32.337 80.431
3.883 2.623
-16.232 -18.342
-245 -40.466
19.743 24.246
-796 -356
0 -19.535
-146.481 -127.403
265 1.431
-147.012 -14%3
841 -114.182
841 -114.182
-126.428 -235.799
-259.979 -24.180
-386.407 -259.979
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Noter
Notes

Moderselskak Koncern
Parent Group

2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

1 Nettoomseetning
Revenue

Koncernens primeere segment er geografiske markeder.
The Company's primary segments are geografic market

Skandinavien 0 0 970.021 1.015.902
Scandinavia
@vrige verden 0 0 985.213 779.411
Other world

0 0 1.955.234 1.795.313

2 Andre drftsindteegter

Other income

Lejeindteegter og agentprovisioner 0 0 2.549 1.147

Renting and commision

0 0 2.549 1.147

3 Resultat af kapitalandele i
tilknyttede og associerede virksomheder
Income from investments in subsidiaries and assde®

Resultat af kapitalandele i dattervirksomheder 48.58 40.982 0 0

Income from investments in subsidiaries

Afskrivning p& goodwill -18.350 -18.350 0 0

Amortisation on goodwill

Hensat til forpligtelse pa kgb af kapitalandele 0 0 .500 0

Provision on liability to buy shares in subsidiagie

Resultat af kapitalandele i
associerede virksomheder 0 0 13.299 15.957

Income from investments in associates

Koncerngoodwill/-badwil 0 0 -1.200 -1.200

Goodwill/badwill on consolidation

30.231 22.632 5.599 14.757
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Notes
Moderselskab Koncern
Parent Group
2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
4 Andre finansielle indteegter
Other financial income
Renteindteegter fra tiknyttede virksomheder 1.249 91.3 0 0
Financial income from subsidiaries
Valutakursreguleringer 0 0 3.878 1.838
Foreign exchange adjustments
@vrige finansielle indtaegter 5 0 5 785
Other financial income
1.254 1.391 3.883 2.623
5 Andre finansielle omkostninger
Other financial expenses
Renteomkostninger 0 0 12.590 14.184
Financial expenses
Renteomkostninger til tiknyttede virksomheder 502 189 0 0
Financial expenses to subsidiaries
Valutakursreguleringer 0 0 659 939
Foreign exchange adjustments
@vrige finansielle omkostninger 0 88 2.983 3.219
Other financial expenses
502 979 16.232 18.342
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuele skat 188 142 3.354 10.355
Current tax
Regulering af aktuel skat vedrgrende tidligere ar 0 0 0 54
Adjustment concerning current tax in previous years
Arets udskudte skat m.v. 0 -18 7.725 5.878

Change in deferred tax

Reqgulering af udskudt skat ved nedseettelse af
selskabsskat 0 0 -4.630 0

Adjustment concerning deferred tax due to reduciiotax rate

188 124 6.449 16.287
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Notes
7 Immaterielle anleegsaktiver Feerdiggjorte
Intangible assets udhiklings-
Koncem projekter Erhvervede
Group og software rettigheder Goodwill

Completed

development

projects Aquired

and software rights Goodwill

DKK 1.000 DKK 1.000 DKK 1.000
Kostpris 1. januar 36.898 4.778 328.656
Cost at 1 January
Kursregulering 0 -79 0
Foreign exchange adjustments
Arets tigang 0 0 0
Additions
Kostpris 31. december 36.898 4.699 328.656
Cost at 31 December
AF og nedskrivninger 1. januar 17.384 769 277.375
Depreciation and impairment losses at 1 January
Kursregulering 0 -13 0
Foreign exchange adjustments
Arets af- og nedskrivninger 4.364 221 20.283
Depreciation for the year
Af- og nedskrivninger 31. december 21.748 977 297.658
Depreciation and impairment losses at 31 December
Regnskabsmaessig veerdi 31. december 15.150 3.722 30.998

Carrying amount at 31 December

Arets samlede af- og nedskrivninger er
indeholdt i falgende poster: 2013 2012

Amortisation and depreciation are recognised abfes in the income statement DKK 1.000 DKK 1.000
Produktionsomkostninger 4.585 1.745
Production costs

Administrationsomkostninger 19.083 23.483
Administrative expenses

Indteegt/tab af kapitalandele

i tiknyttede virksomhed: 1.20(¢ 1.20(¢

Profit/loss on investments in subsidiaries

24.86¢ 26.42¢
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8 Materielle anleegsaktiver
Tangible assets - continued

Koncem Andre anlaeg Materielle
Group Grunde og Produktionsanleeg  driftsmateriel anlaegsaktive

bygninger 0g maskiner 0g inventar under udfgrelse

Other fixtures and

Land and Plant and fittings, tools and Fixed assets

buildings machinery equipment under construction

DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
Kostpris 1. januar 38.674 1.677.430 120.870 172.396
Cost at 1 January
Kursregulering / overfarsler -1.798 -5.817 -149 -413
Foreign exchange adjustments
Arets tigang 1.552 213.212 7.203 156.008
Additions
Arets afgang -149 -10.821 -158 -231.493
Disposals
Kostpris 31. december 38.279 1.874.004 127.766 96.498
Cost at 31 December
Af- og nedskrivninger 1. januar 21.023 1.401.104 98.93 0
Depreciation and impairment losses at 1 January
Kursregulering / overfarsler -1.326 -4.221 -117 0
Foreign exchange adjustments
Arets afskrivninger 1.391 64.345 4.416 0
Depreciation for the year
Afskrivninger pa afheendede aktiver -149 -10.039 -467 0
Reversals relating to disposals
Af- og nedskrivninger 31. december 20.939 1.451.189 2. 76y 0
Depreciation and impairment losses at 31 December
Regnskabsmeessig veerdi 31. december 17.340 422.815 1.9 96.498

Carrying amount at 31 December

Arets samlede af- og nedskrivninger er
indeholdt i falgende poster: 2013 2012

Amortisation and depreciation are recognised atfes$ in the income statement DKK 1.000 DKK 1.000

Produktionsomkostninger 64.285 57.459
Production costs

Salgs- og distributionsomkostninger 351 353
Sales and distribution costs

Administrationsomkostninger 5.721 2.710

Administrative expenses

70.357 60.522
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Finansielle anlsegsaktiver
Fixed asset investments

Moderselskab
Parent

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Net revaluation at 1 January

Kursregulering
Foreign exchange adjustments

Arets resuttat efter skat
Net share of profit/loss for the year

Afskrivning pa goodwiil
Depreciation on goodwill
Reserve for finansielle instrumenter

Fair value of hedging instruments

Veerdireguleringer 31. december
Net revaluation at 31 December

Regnskabsmeessig veerdi 31. december
Carrying amount at 31 December

Navn
Name

Glud & Marstrand Invest A/S

Kapitalandele
i tilknyttede

virksomheder
Investments in

subsidiaries

DKK 1.000

845.450

845.450

-297.744
-3.534
48.581

-18.350

-1.153

-272.200

573.250

Selskabs- Stemme- og
kapital ejerandel
Parent share
Share capital of voting rights
DKK 1.000
77.850 100%
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9 Finansielle anleegsaktiver
Fixed asset investments

Koncem Kapitalandele Andre
Group i associerede langfriste de
virksomheder tilgodehavende
Investments in Other long term
associates receivables
DKK 1.000 DKK 1.000
Kostpris 1. januar 16.179 25.206
Cost at 1 January
Arets tigang 0 795
Additions
Kostpris 31. december 16.179 26.001
Cost at 31 December
Veerdireguleringer 1. januar 35.862 0
Net revaluation at 1 January
Kursregulering -1.679 0
Foreign exchange adjustments
Arets resultat efter skat 13.299 0
Net share of profit/loss for the year
Veerdireguleringer 31. december 47.482 0
Net revaluation at 31 December
Regnskabsmeessigveerdi 31. december 63.661 26.001
Carrying amount at 31 December
Associerede virksomheder Stemme-
Associates Selskabs- 0g
kapital ejerandel
Group share
of voting
Navn Share capital rights
Name
Hanil G&M Co. Ltd. MKRW 5.000 50%

Seoul, Korea
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Noter
Notes

Varebeholdninger
Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstiling
Goods in progress

Fremstilede feerdigvarer og handelsvarer
Finished goods

Henseettelse til udskudt skat
Deferred tax liabilities

Immaterielle anleegsaktiver
Intangible assets

Materielle anleegsaktiver
Tangible assets

Varebeholdninger
Inventories

Andet

Other items

Langfristet geeld

Long-term liabilities other than provisions

Der er ikke langfristet geeld der forfalder

senere end 5 ar efter regnskabsarets udlab.

No part of long-term liabilities are due after matean 5 years

Moderselskab Koncern
Parent Group
2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000
0 0 154.753 148.193
0 0 218.261 224.986
0 0 56.593 634.
0 0 429.607 427.816
0 0 3.508 4.953
0 0 20.847 17.402
0 0 11.723 6.413
0 0 951 5.352
0 0 37.029 34.120
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Noter
Notes
Moderselskab Koncern
Parent Group
2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Personaleomkostninger
Staff costs
Gager og lgnninger 0 0 413.010 393.057
Wages and salaries
Pensioner 0 0 43.332 42.753
Pension costs
Andre omkostninger til social sikring 0 2 14.279 15.304
Other social security costs

0 2 470.621 451.114
Arets samlede personaleomkostninger er
indeholdt i felgende poster:
Staff costs are recognised as follows in the incetatement:
Produktionsomkostninger 0 0 402.597 376.496
Production costs
Salgs- og distributionsomkostninger 0 0 24.448 26.570
Sales- and distribution costs
Administrationsomkostninger 0 2 43.576 48.048
Administrative expenses

0 2 470.621 451.114
Heraf udgar lanninger og vederlag til:
From this wages and salaries for executive manageraed board of directors make:
Direktion 0 0 5.022 4.910
Executive Management
Bestyrelse 0 0 300 300
Board of directors

0 0 5.322 5.210
Gennemsnitligt antal helarsansatte 0 0 1.178 1.091

Average number of employees

Pantsaetninger og sikkerhedsstillelser
Assets charged and provided securities

Selskabet har ingen pantseetninger eller sikkertiledtes

The company has no asssets charged or providedeawrities
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Noter
Notes Moderselskab Koncern

Parent Group

2013 2012 2013 2012
DKK 1.000 DKK 1.000 DKK 1.000 DKK 1.000

Andre gkonomiske forpligtelser

Other commitments

Leje- og leasingforpligtelser der forfalder

indenfor 1 ar 0 0 59.596 58.630

Renting and lease payments due in 1 year

Leje- og leasingforpligtelser der forfalder
indenfor 2 til 5 ar 0 0 228.465 270.252

Renting and lease payments due in 2-5 years

Leje- og leasingforpligtelser der forfalder
efter 5 ar 0 0 307.626 307.626

Renting and lease payments due after 5 years

0 0 595.687 636.508

Eventualforpligtelser
Contingent liabilities

Eventualforpligtelser i gvrigt 370 370 680 716

Other contingent liabilities

370 370 680 716

Ved fraflytning af lejemalet Rundageren 4, Hedehed®r koncernen en forligtigelse til at levere det

lejede tibage i samme stand som ved indgaelsgeatdlet samt sikre, at det lejede er genanvendelig
On vacation of the leasehold Rundageren 4, Hedeteugee Group has an obligation to hand over thesédeold in the same state of

repair and condition as when the leasehold wasredténto and to ensure that the leasehold is relesab

Selskabet indgar i en dansk sambeskatning med Glalding A/S som administrationsselskab. Selskabet
heefter derfor i henhold til selskabsskattelovegeréierom fra og med regnskabsaret 2013 for indkskatte
mv. for de sambeskattede selskaber og fra og meli2012 ligeledes for eventuelle forpligtelsieat

indeholde kildeskat pa renter, royalties og udbjttesambeskattede selskaber.
The Company participates in a Danish joint taxatemnangement in which Gluma A/S serves as the abtration company. According

to the joint taxation provisions of the Danish @oration Tax Act, the Company is therefore liabtf the financial year 2013 for income
taxes etc for the jointly taxed companies and ftbduly 2012 also for obligations, if any, relatitg the withholding of tax on interest,

royalties and divided for the jointly taxed com pesi

Honorar til generalforsamlings-

valgte revisorer
Fee to auditors appointed by the Company in genaredeting

Revisionshonorar 0 0 812 525

Statutory audit services

Andre erkleeringsopgaver med sikkerhed 0 0 0 132

Other assurance engegements

Skatteradgivning 0 0 56 0

Tax services

Andre ydelser 0 0 156 228
Other services
0 0 1.024 885
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Koncern

Group

2013 2012
DKK 1.000 DKK 1.000

19 Reguleringer

Adjustments

Af- 0g nedskrivninger pa materielle og immaterielle
anleegsaktiver 95.019 87.817

Depreciation and losses on tangible and intangédsets

Tab/gevinst ved salg af materielle og immaterielle

anleegsaktiver 207 -1.431
Gain/losses on sale of tangible and intangible tssse

Regulering af pensionshenszettelse -1.481 593
Changes in provision for pensions

Regulering af andre henseettelser 6.500 0
Changes in other provisions

Resultat af kapitalandele i associerede virksomhede -13.299 -15.957
Income from investments in subsidiaries

Renteindteegter -3.883 -2.623
Financial income received

Renteudgifter 16.232 18.342
Financial expenses paid

Skat af arets resulttat 6.447 16.287
Income taxes paid

Valutakurskontrakter vedrgrende fremtidige ar -1.538 4.310
Fair value adjustments of hedging instruments

@vrige regulering 907 1.437
Other adjustments 105.111 108.775

20 Andring af driftskapital

Working capital changes

/AEndring i varebeholdninger 9.601 -144.987

Changes in inventories

/AEndring i varedebitorer 5.108 -24.015

Changes in trade receivables

/AEndring i andre tigodehavender og periodeafgragsnin -7.272 11.167

Changes in other receivables and prepayments

/Andring i leverandgrgeeld -100.903 108.533

Changes in trade payables

/AEndring i anden geeld og periodeafgraensninger -6.273  .3149

Changes in other payables and deferred income -99.739 -39.989
21 Likviditet

Cash and equivalents

Likvide beholdninger 34.854 70.850

Cash

Kortfristet geeld til kreditinstitutter -421.261 -330.829

Current portion of long-term liabilities to creditstitutions -386.40" -259.97¢




