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Ledelsespdtegning

Direktionen har dags dato aflagt &rsrapporten for
2014 for Evapco Holding ApS.

Kabenhavn, den 28. maj 2018

We consider the sccounting policies appiled
appropriate, and in our opinion the annual
acoounts gives a true and fair view of the
financial position and the results of operations of
the group and the parent company.

in our opinion, The managament's review gives a
fair review of the matters described in the review.

We recommend that the annual report will be
adopted at the annual general mesting.

Copenhagen, 28 May 2015

Direktion / Executive Board

tesem of Qret Thonaton tetereations! L
e e of RparyCirapoes Oerznorh
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Den uafhangige revisors
erklaeringer

Til kapitalejerne i Evapco Holding ApS
Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og arsregn-
skabet for Evapco Holding ApS for
regnskabsaret 1. januar 2014 - 31. december
2014, der omfatter anvendt regnskabspraksis,
resultatopgarelse, balance og noter for savel
koncernen som selskabet samt
pengestramsopggrelsen for koncernen.
Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar og den udferte revision
Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grund-
lag af vores revision. Vi har udfart revisionen i
overensstemmelse med internationale standar-
der om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kraever, at vi overholder
etiske krav samt planleegger og udfarer revi-
sionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Independent Auditor’s
Reports

To the Shareholders of Evapco Holding ApS

Report on the consolidated accounts and
parent company’s annual accounts

We have audited the consolidated and the parent
company's annual accounts of Evapco Holding
ApS for the financial year 1 January 2014 - 31
December 2014, comprising accounting policies,
income statement, balance sheet, and notes of
the group as well as the parent company and the
cash flow statement for the group.

The consolidated and annual accounts have
been prepared in accordance with the Danish
Financial Statements Act.
Management’'s Responsibility for the
consolidated and annual accounts
Management is responsible for the preparation of
consolidated and partent company's annual
accounts that give a true and fair view in
accordance with the Danish  Financial
Statements Act and for such internal control as
the management determines is necessary to
enable the preparation of annual accounts that
are free from material misstatement, whether
due to fraud or error.

Auditor’s Responsibility and Basis of Opinion
Our responsibility is to express an opinion on the
consolidated accounts and the annual accounts
based on our audit. We conducted our audit in
accordance with international standards on
auditing and additional requirements under
Danish audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the annual accounts are free from
material misstatements.
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Den uafhangige revisors
erklaeringer

En revision omfatter udferelse af revisions-
handlinger for at opna revisionsbevis for belgb
og oplysninger i arsregnskabet. De valgte
revisions-handlinger afheenger af revisors
vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurdering-en  overvejer revisor intern
kontrol, der er relevant for selskabets
udarbejdelse af et koncernregnskab og et
arsregnskab, der giver et retvis-ende billede.
Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af selskabets interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede preesentation
af arsregnskabet.

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

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af koncernens og seiskabets aktiviteter
samt koncernens pengestremme for regnskabs-
aret 1. januar 2013 - 31. december 2014 i
overensstemmelse med arsregnskabsloven.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Independent Auditor’s
Reports

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the annual accounts. The
procedures selected depend on the auditor's
judgement, including the assessment of the risks
of material misstatements in the annual
accounts, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
company's preparation of consolidated accounts
and annual accounts that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the company's internal control.
An audit also includes evaluating the
appropriateness of accounting policies used and
the reasonableness of accounting estimates
made by the management, as well as the overall
presentation of the annual accounts.

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

Opinion

It is our opinion that the consolidated accounts
and the parentcompany's annual accounts give
a true and fair view of the group's and the
company's assets, liabilites and financial
position at 31 December 2014 and of the result
of the group’s and of the company's operations
and the group's cash flows for the financial year
1 January 2014 to 31 December 2014 in
accordance with the Danish  Financial
Statements Act.
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Den uafhangige revisors
erklaringer

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsioven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte
revision af koncernregnskabet og arsregnskabet.
Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet.

Kabenhavn, den 28. maj 201

Independent Auditor’s
Report

Statement concerning the management’s
review

Pursuant to the Danish Financial Statements Act,
we have read the management's review. We
have not performed any further procedures in
addition to the audit of the consolidated annual
report and the annual accounts. On this basis, it
is our opinion that the information provided en
the management's review is consistent with the
consolidated annual report and the annual
accounts.

5/ Copenhagen, 28 May 2015

Grant Thornton

Statsautoriser tRevypartnerselskab
@!}H uchert

statsautoriseret revisor / State Authorised Public Accountant

Mediem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Q GrantThornton

Selskabsoplysninger / Company information

Selskabet Evapco Holding ApS
The company Knasgardvej 115
9440 Aabybro
CVR.nr.: 31894476
Companynumber:
Stiftet: 30. december 2008
Formed 30 December 2008
Hjemsted: Aabybro
Office
Regnskabsar: 1. januar - 31. december
Financial year 1 Janaury - 31 December
Direktion Wilson Eli Bradley
Executive Board William Glen Bartley

Adam Patrick Michel

Revision Grant Thornton
Auditors Statsautoriseret Revisionspartnerselskab

Medlem af Grant Tharnton International Ltd
Medlem af RevisorGruppen Danmark
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Hoved- og nagletal

Key Figures
Koncern
Group
2014 2013 2012 2011 2010

DKK'000 DKK'000 DKK'000 DKK'000 DKK’000
Resultatopgerelse
Income statement
Nettoomsaetning .......cccccooviiineccnnen, 541.021 483.086 517.365 514.423 407.041
Net turnover
Bruttoresultat .........ccccoooeeeeiiiiieieee 226.257 201.469 204.752 228.668 182.283
Gross profit
Resultat af primaer drift ......................... 30.766 18.387 29.760 70.415 40.937
Profit/loss from primary operations
Finansielle poster, netto ....................... -8.672 -10.744 -1.666 -3.825 -5.260
Financials, net
Aretsresultat ...........ccoveveeevveinreerin, 9.864 -603 19.506 45.119 21.904

Net profit/(Loss) for the year

Balance

Balance sheet

Balancesum ...........cccceciiiieiiieciisnininens 613.937 472741 457.855 434142 365.769
Total assets

Investeringer i materielle anlaegsaktiver 27.862 17.302 13.123 13.123 18.800
Investments in PPE

Egenkapital .........ccccvvireeienieieiiiirieinnen. 231.386 221566 224.379 204130 158.015

Equity

Pengestromme

Cash flow

Driftsaktivitet ............ccooieiiiiiiiiinens -18.522 22977 -15.579 49.193 10.992
Operating activities

Investeringsaktivitet ... -60.208  -18.963 -4.732 -12.102 -18.758
Investing activities

Finansieringsaktivitet ..............ccccccc.... 87.097 5.801 23.727 -8.040 -296
Financing activities

Medarbejdere

Employees

Gennemsnitlig antal heltidsansatte ....... 574 409 439 455 415
Average number of full time employees

Negletal

Financial ratios

Bruttomargin ........c.cooeiiriiiiniciieeeae 41,8 41,7 39,6 44,5 44,8
Gross margin

Overskudsgrad ............cccovceeveciiniiiennneens 57 3,8 5,8 13,7 10,1
Profit margin

Afkastningsgrad .........ccooeeeeeiiiiiniiiiie 5,0 3,9 6,5 16,2 11,2
Return on investment

Soliditetsgrad ...........ccccereeiveiiieiiiieeenn 37,7 46,9 49,0 47,0 43,2
Equity ratio

Egenkapitalens forrentning ..................... 4.4 -0,3 9,1 24,9 14,9
Return on equity

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Hoved- og nggletal
Key Figures

Beregning af negletal

Bruttomargin = Bruttoresultat (Gross profit) x 100

Gross margin Omsaetning (Net turnover)
Overskudsgrad = Resultat for renter (Operating profit) x 100
Profit margin Omseaetning (Net turnover)
Afkastningsgrad = Resultat for renter (Operating profit) x 100
Return on investment Samlede aktiver (Total assets)
Soliditetsgrad = Egenkapital ultimo (Total equity) x 100
Equity ratio Samlede aktiver (Total assets)
Egenkapitalens forrentning = Avrets resultat (Net profit / loss for the year) x 100
Return en equity Gennemsnitlig egenkapital (Avarage equity)

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark
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Ledelsesberetning

Hovedaktiviteter

Koncernen producerer og saelger varme-
overfarelsesprodukter.
Udviklingen i aktiviteter og gkonomiske

forhold
Koncernen udviser et resultat pa tkr. 9.864
hvilket anses for tilfredstillende.

Pa de fleste markeder har der veeret en
stigning i efterspergslen, hvilet har resulteret i
en @get nettoomsaetning.

Koncernen har i det forgangne ar fortsat haft
fokus pa opgraderinger af kvalitetssystemer,
investeringer i forbedret beregninsprogrammer
og generelle IT-systemer

Usikkerhed ved indregning og maling
Ingen.

Efterfalgende begivenheder
Der er ikke efter balancedagen indtruffet
haendelser, som har vaesentlig indflydelse pa
bedemmelsen af arsrapporten.

Saerlige risici

Prisrisici

Koncernen arbejder lebende pa& med at
forbedre arbejdsprocesser, som sikrer, at det er
muligt at bevare sin position i markedet.

Valutarisici

Det er koncernens politik lebende at vurdere
behovet for at afdackke kommercielle
valutarisici. Afdeekningen sker primeert via
valutaterminsforretninger. Det indgas ikke
spekulative valutapositioner.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Management’s Review

Main activity
The group produces and sells heat transfer
products.

Development in the financial year

The group’s financial year show a resuit of DKK
('000) 9.864 which is deemed satisfactory.

On most markets demand has increased, which
has resulted in an increase in net turnover.

The group has in the past year focused on
upgrading quality systems, investments in
improved basis of calculation programs and
generel IT systems.

Uncertainty recognition and
measurement

None.

regarding

Subsequent events

No events have occurred after the balance
sheet date which materially affect the
assessment of the annual report.

Special risks

Price risk

The group is continuously developing work
processes to ensure the capability to maintain
its position in the market.

Exchange rate risks

It is the group policy to evaluate the need for
hedging the commercial currency risks. The
hedging is done primarily through forward
exchange transactions. The group is not
engaged in any currency speculations.
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Ledelsesberetning

Renterisici
Der pahviler ikke koncernen specielle rente-
risici.

Samfundsforhold
Koncernen har ikke implementeret politikken for
samfundsansvar.

Miljomaessige forhold
Der pahviler ikke
miljarisici.

koncernen  specielle

Videnressourcer

Koncernens ambitioner er at veere péa forkant
med den teknologiske udvikling. Koncernen
disponerer over en betydelig videnbase.

Den forventede udvikling
Der forventes en begraenset aktivitet pa
afsaetningsmarkederne.

Ledelsen forventer, at der fortsat vil kunne
opnas positive resultater i det kommende
regnskabsar.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Management’s Review

Interest risks
The group has no special interest risk.

Corporate social responsibility
The group has yet to implement the policy for
corporate social responsibility,

Environmental issues
The group has no special environmental risks.

Knowledge ressourcs

The group's ambition is to be on the leading
edge on technological development. The group
has a substantial base of knowledge.

Expectations
A limited level of activity is expected on the

markets.

Management expects continuing positive results
for the coming financial year.
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Anvendt regnskabspraksis

Arsrapporten for Evapco Holding ApS er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for en stor klasse C-virksomhed.

Anvendt regnskabspraksis er uaendret i forhold
til sidste ar.

Den anvendte regnskabspraksis er:

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtienes, herunder indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets vaerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over Igbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og
nominelt belab.

Ved indregning og maling tages hensyn il
forudsigelige tab og risici, der fremkommer
inden arsrapporten aflagges, og som be- eller

afkreefter forhold, der eksisterede pa
balancedagen.

Arsrapporten aflegges i danske kroner
(DKK'000).

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

The annual report for Evapco Holding ApS has
been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to a large-sized reporting class C
company.

The accounting policies are unchanged from
privious years.

The accounting policies are:

Recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. The income
statement also includes all costs, including
depreciation and write-downs.

Assets are recognised in the balance sheet
when it is considered probable that future
economic benefits will accrue to the Company
and the value of the asset can be measuerd

Liabilities are recognised in the balance sheet
when it is considered probable that future
economic benefits will be deducted from the
Company and the measured value of the liability
can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are
measured at amortised cost where a constant
effective interest is recognised over the
maturity. Amortised cost is stated as original
cost less repayments and with the addition /
deduction of the cumulative amortisation of any
difference between cost and nominal amount.

Allowances are made for predictable losses and
risks that arise before the presentation of the
annual report and that confirm or invalidate
circumstances that excisted at the balance
sheet date.

The Annual Report is presented in Danish
kroner (DKK'000).
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Anvendt regnskabspraksis

Resultatopgerelsen

Bruttoresultat
Nettoomsaetningen indregnes med fradrag af
visse omkostninger i bruttofortjenesten.

Nettoomsaetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

@vrige primzere indkomster og udgifter inklu-
derer poster af sekundaer natur sammenlignet
med seiskabets egentlige aktivitet.

Qvrige eksterne omkostninger inkluderer
distribution, reklame, administrative udgifter,
omkostninger, tab pa debitorer etc.

Finansielle poster

Finansielle indteegter og omkostninger ind-
regnes i resultatopgaerelsen med de beleb, der
vedrarer regnskabsaret. Finansielle poster om-
fatter renteindtaegter og -omkostninger samt
reali-serede og urealiserede kursgevinster og -
tab vedrgrende gaeld og transaktioner i frem-
med valuta m.v.

Resultat af kapitalandele i tilknyttede
virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af resultat af aret med fradrag
af afskrivning pa goodwill under posterne
"Indtaegter af kapitalandele".

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i wudskudt skat, indregnes i
resultatopgarelsen med den del, der kan
henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfares til
posteringer direkte pa egenkapitalen.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Income Statement

Gross profit / loss
Revenue is included with reduction of certain
costs in the gross profit / loss.

Revenue related to sale of goods for resale is
recognized in the income statement if delivery
and transfer of risk have taken place before the
year end.

Other operating income and operating expenses
include items of secondary nature compared to
the company’s principal activities.

Other external expenses include distribution and
advertising costs, administrative expenses, bad
debts etc.

Financial income and expenses

Financial income and expenses are recognised
in the income statement with the amounts that
relate to the financial year. Financial items
comprise income and interest expenses and
realised and unrealised exchange gains and
losses on debts and transactions in foreign
currencies, etc.

affiliated

Profit from investments in

enterprises

The proportionate share of profit for the year
less amortisation of goodwill is recognised in
the income statement under the item "Income
frominvestments".

Income Tax

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

11
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Anvendt regnskabspraksis

Skat af arets resultat - fortsat

Skatteeffekten af sambeskatningen med
danske tilknyttede virksomheder fordeles pa
savel overskuds- som underskudsgivende
danske virksomheder i forhold til disses skat-
tepligtige indkomster (fuld fordeling med
refusion vedrgrende skattemaessige under-
skud). De sambeskattede selskaber indgar i
aconto-skatteordningen.

Balancen

Immaterielle anlaegsaktiver
Varemeaerker, knowhow og
rettigheder

Varemezerker, knowhow og lignende rettigheder
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

lignende

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen.
Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

Der foretages linaere afskrivninger baseret pa
vurdering af aktivernes forventede brugstider,
som udger 5 ar.

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostning-
er, herunder lgnninger og gager samt
afskrivninger, der direkte og indirekte kan
henferes til selskabets udviklingsaktiviteter og
som opfylder kriterierne for indregning.

Udviklingsprojekter, der er kiart definerede og
identificerbare, hvor den tekniske udnytteises-
grad, ftilstraekkelige ressourcer og potentielt
fremtidigt marked eller anvendelsesmulighed i
virksomheden kan pavises, og hvor det er
hensigten at fremstille, markedsfagre eller
anvende projektet, indregnes som immaterielle
anlaegsaktiver, safremt der filstraekkelig
sikkerhed for, at kapitalvaerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrations-omkostninger samt
selve udvik-lingsomkostningerne.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Income Tax - continued

The tax effect of the joint taxation with Danish
group enterprises is allocated on both loss and
profit making Danish companies in relation to
the companies’ taxable income (full allocation
with reimbursement relating to tax losses). The
jointly taxed companies are included in the tax
prepayment scheme.

Balance Sheet

Intangible assets

Acquired trademarks, know-how and similar
rights

Acquired trademarks, know-how and similar
rights are measured at cost less accumulated
amortization.

Cost includes the acquisition price and costs
directly related to the purchase. The basis for
amortisation is cost less deduction of expected
residual value after end use.

Depreciation is made on a straight-line basis
over the expected useful lives of the assets,
which are 5 years.

Development projects

Development expenses comprise expenses,
including salaries and amortisation charges that
directly or indirectly are related to the
company's development projects and that meet
the criteria of recognition.

Clearly defined and identifiable development
projects where the technical feasibility,
adequate resources and a potential future
market or posibility for usage in the company
can be proven, and where the intention is to
manufacture, market or use the project, are
recognised as intangible assets if it is
reasonable certain that the present value of the
future earnings can cover production, selling
and administrative expenses as well as the
development costs.

12
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Anvendt regnskabspraksis

Udviklingsprojekter - fortsat
Udviklingsprojekter der ikke opfylder kriterierne
for indregning i balancen, indregnes som
omkostninger i resultatopgarelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males il
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdi, safremt
denne er lavere.

Aktiverede udviklingsomksotninger afskrives
linesert efter faerdiggerelsen af udviklings-
arbejdet over den vurderede @konomiske
brugstid.  Afskrivningsperioden udger dog
maksimalt 5 ar.

Materielle anlagsaktiver

Indretning af lejede lokaler og andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandporer, direkte lan-
forbrug samt indirekte produktionsomkostning-
er.

Der foretages lineaere afskrivninger baseret pa
felgende wvurdering af aktivernes forventede
brugstider:

Bygninger .........ccooiiiiiviniieecnns
Tekniske anlaeg og maskiner ..
Driftsmateriel og inventar .................

Avance og tab ved lebende udskiftning af
materielle anlaegsaktiver indtaegtsfares hen-
holdsvis omkostningsferes under andre drifts-
indteegter eller andre driftsomkostninger.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Development projects - continued
Development projects which does not meet the
standards for recognition in the balance sheet
are recognised as costs in the income
statement as incurred.

Capitalised development expenses are
measured at cost with deduction of
accumulated amortisation or recoverable value,
if lower.

After completion of the development projects,
development expenses are amortised under the
straight-ine  method over the estimated
economical life. However, the amortisation
period is maximum 5 years.

Property, plant and equipment

Leasehold improvements and other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and less

Depreciation base is cost less estimated
residual value at end of useful life.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.
The cost of self-produced goods comprises
direct and indirect expenses for materials,
components, sub-suppliers, direct salaries and
indirect production costs.

Straight-line depreciation is based on the
following evaluation of the assets’ estimated
useful lives:

Buildings -...ccccoveiiinniininiininniniinnnne. 25-40 years
Plant and machinery ............ccc.cv.... 5-8 years
Other fixtures and operating

equipment... ... 3-10 years

Profit and loss from continious replacement of
property, plant and equipment are recognised
as income / charged to the income statement
under other operating income / expenses.

13
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Anvendt regnskabspraksis

Materielle anlaegsaktiver

Leasingkontrakter vedregrende materielle an-
lzegsaktiver, hvor selskabet har alle vae-sentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), males ved ferste indregning
i balancen til laveste vaerdi af dagsveerdi og
nutidsveerdi af de fremtidige leasingydelser.
Ved beregning af nutids-veerdien anvendes
leasingaftalens interne rentefod som
diskonteringsfaktor eller til-nszermet vaerdi for
denne. Finansielt leasede aktiver behandles
herefter som selskabets avrige materielle
anleegsaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gaeldsforpligtelse, og
leasingydelsens rentedel indregnes over
kontraktens l@betid i resultatopgerelsen.

Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder
indregnes og males efter den indre veerdis
medtode.

| resultatopgerelsen indregnes den forholds-
meessige andel af resultat under posterne
"Indteegter af kapitalandele”.

| balancen indregnes under posterne "Kapital-
andele i tilknyttede virksomheder® de for-
holdsmaessige ejerandele af virksomhedernes
regnskabsmaessige indre veerdi opgjort efter
moderselskabets regnskabspraksis.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Property, plant and equipment

Leases related to tangible assets of which the
company assumes all material risks and
rewards of ownership (finance leases) are
measured in the balance sheet as assets. On
initial recognition, the assets are valued at
computed cost equal to fair value or (if lower) at
the (net) present value of future lease
payments. In the computation of the (net)
present value either the interest rate implicit in
the lease is applied as the discount rate or an
approximated value. Assets held under finance
leases are depreciated as other similar tangible
assets.

The capitalised residual lease obligation is
recognised in the balance sheet as a liability
other than provisions and the interest element in
the lease payment is recognised in the income
statement over the lease term.

Net financials

Investments in group enterprises
Invenstments in affiliated enterprises are
recognised and measured under the equity
method.

In the income statement the proportional share
of the profit is recognised and shown in the
items "Income from investments".

The items "Investments in group enterprises” in
the balance sheet includes the proportionate
ownership share of the net asset value of the
enterprises calculated under the accounting
policies of the Parent Company.

14
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Anvendt regnskabspraksis

Kapitalandele i tilknyttede virksomheder
Tilknyttede virksomheder med negativ regn-
skabsmaessig indre vaerdi indregnes til kr. nul
og et eventuelt tiigodehavende hos disse virk-
somheder nedskrives med moderselskabets
andel af den negative indre veerdi, i det omfang
det vurderes som uerholdeligt. Safremt den
regnskabsmeessige  negative indre veaerdi
overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, modervirksomheden har en retlig
eller faktisk forpligtelse til at deekke datter-
virksomhedens underbalance.

Den samlede nettoopskrivning af kapitalandele
i tilknyttede og associerede virksomheder
henlaegges via overskudsdisponeringen til en
"Reserve for nettoopskrivning efter den indre
veerdis metode" under egenkapitalen.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelses-
tidspunktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Fortieneste eller tab ved afhzendelse af til-
knyttede virksomheder opggres som forskellen
mellem afhandelssummen og den regn-
skabsmaessige veerdi af nettoaktiver pa salgs-
tidspunktet inklusiv ikke afskrevet goodwill samt
forventede omkostninger til salg eller
afviklingen. Fortjeneste og tab indregnes i
resultatopgarelsen under finansielle poster.

Ved keb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders aktiver og forpligtelser males fil
dagsvaerdi pa erhvervelsestidspunktet. Der
hensaettes til deekning af omkostninger ved
besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kgbet. Der tages
hensyn til skatteeftekten af de foretagne
omvurderinger, se nedenfor for beskrivelse af
goodwill.

Medlem af Grant Thornton international Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Investments in group enterprises

Group enterprises with negative financial equity
are measured at at nil and receivables, if any, in
these companies are written down by the
parent's share of the negative equity if it is
estimated to be irrecoverable. If the financial
negative equity exceeds receivables, the
remaining amount is recognised under
provisions to the extent the parent has a legal or
constructive obligation to cover the group
enterprise’s deficit.

The total net revaluation of investments in group
and affiliated enterprises is transferred upon
distribution of profit to "Reserve for net
revaluation under the equity method" under
equity.

Acquisition or establishment of new companies
is recognised in the annual report frem the date
of acquisiton. Divested or terminated
companies are recognised in the annual report
to the date of disposal.

Profit or loss on sale or disposal of group
enterprises is calculated as the difference
between disposal consideration and the
financial value of the net assets at the sales
date including non-amortised goodwill and
expected expenses in connection with sale or
disposal. The profit or loss is recognised in the
income statement under net financials.

The purchase method is applied in connection
with acquisition of new companies after which
the newly acquired companies' identified assets
and liabilities are measured at market value at
the date of acquisition. Provisions are made for
expenses related to decided and published
restructuring in the acquired company in
connection with the acquisition. The tax effect of
the revaluation is taken into consideration; see
below for description of goodwiill.
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Anvendt regnskabspraksis

Kapitalandele i tilknyttede virksomheder
Positive  forskelsbelab  (goodwill) mellem
anskaffelsesvaerdi og dagsveerdi af overtagne
aktiver og forpligtelser, inklusive hensatte
forpligtelser til omstrukturering, indregnes
under kapitalandele i tilknyttede virksomheder
og afskrives over den vurderede skonomiske
brugstid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte
forretningsomrader.

Afskrivningsperioden udger 20 ar, hvilket
begrundes med levetiden pa produkterne og
selskabets historie. Den regnskabsmaessige
veerdi af goodwill vurderes Isbende og
nedskrives over resultatopgerelsen i de
tilfaelde, hvor den regnskabsmaessige veerdi
overstiger de forventede fremtidige netto-
indtaegter fra den virksomhed eller aktivitet,
som goodwill er knyttet til.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis
denne er lavere.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer opgeres som anskaffelses-
pris med tillzeg af hjemtagelsesomkostninger.

Kostpris for fremstillede varer feerdigvarer samt
varer under fremstilling omfatter kostpris for
ravarer, hjeelpematerialer direkte len og
indirekte produktionsomkostninger.

Indirekte produktionsomkostninger for vare-
beholdninger opgesres som salgspris med
fradrag af faerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget, og fastsaettes under hensyntagen il
omseettelighed, ukurans og udviklingen i
forventet salgspris.

Medlemn af Grant Thornton International Ltd
Medlem at RevisorGruppen Danmark

Accounting Policies

Investments in group enterprises

Positives  differences  (goodwill)  between
acquisition price and market value of acquired
assets and liabilities including restructuring
provisions are recognised under investments in
group enterprises and are amortised after an
estimation of the economic life which is
determined based on the experience of the
Board of Executives within the individual
business areas.

The amortisation period is 20 years, reasoned
with the useful lifetime of the products and the
company's history. The financial value of
goodwill is assesed currently and amortised in
the income statement in cases where the
financial value exceeds the expected future net
income from the company or activity that the
goodwill is attached to.

Inventories
Inventories is measured at cost based on the
FIFO method or net realisable value, if lower.

Cost of goods for resale as well as raw
materials and consumables comprises the
acquisition price plus landed costs.

Cost of finished goods and work in progress
comprises the cost of raw materials,
consumables, direct wages and indirect
production expenses.

Indirect production expenses for inventories are
determined at selling price with a deduction of
the cost of completion and expenses, which are
incurred to realise the sale and which are
determined with consideration to negotiability,
obsolescence and development in expected
selling price.
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Anvendt regnskabspraksis

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Der nedskrives til impdegaelse af forventede
tab til nettorealisationsvaerdien. Nedskrivninger
til tab opgeres pa grundlag af en individuel
vurdering af de enkelte tilgodehavender fra salg
tillige med en generel nedskrivning baseret pa
selskabets erfaringer.

Periodeafgraensningsposter
Periodeafgreensningsposter indregnet under
aktiver omfatter afholdte omkostninger ved-
rerende efterfalgende regnskabsar, herunder
regulering til dagsvaerdi for afledte finansielle
instrumenter med positiv dagsveerdi. Dette
udger typisk forudbetalte omkostninger ved-
rerende husleje, forsikringspreemier, abonne-
menter og renter.

Periodeafgreensningsposter opfort som
forpligtelser udgeres af modtagne betalinger
vedrgrende indtaegter i de efterfelgende ar og
reguleringer for afledte finansielle instrumenter
med negativ dagsvaerdi.

Skyldig skat og udskudt skat

Skat af arets resultat, som bestar af arets
aktuelle skat og arets udskudte skat, indregnes
i resultatopgerelsen med den del, der kan
henfares til arets resultat.

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

Udskudt skat males efter den balance-
orienterede geeldsmetode af alle midlertidige
forskelle mellem regnskabs- og skattemaessige
veerdi af aktiver og forpligteiser.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Receivables

Receivables are measured at amortised cost,
which usually equals nominal value. Provisions
made for bad debts reduce the value.
Provisions for bad debt is stated based on an
individual assessment of the individual
receivables also with a general write-down
based on the company’s experiences.

Prepayments

Prepayments recognised under assets
comprise incurred expenses related to the
following financial year, including adjustments to
fair value for derivative financial instruments
with positive fair value. This normally amounts
to prepaid expenses regarding rent, insurance
premium, subscriptions and interests.

Prepayments entered as liabilities constitute
received payments regarding income for the
subsequent years and regulations for derivative
financial instruments with a negative fair value.

Corporation tax and deferred tax

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement.

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

Deferred tax is measured under the balance
sheet liability method in respect of all temporary
differences between the carrying amount and
the tax base of assets and liabilities.
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Anvendt regnskabspraksis

Skyldig skat og udskudt skat

Udskudt skat males pa grundiag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere geeldende,
nar den udskudte skat forventes udigst som
aktuel skat. Selskabsskatteprocenten vil i
perioden fra 2014 til 2016 blive trinvist nedsat
fra 24,5 % til 22 %, hvilket vil pavirke starrelsen
af udskudte skatteforpligtelser og skatte aktiver.
Med mindre en indregning med en anden
skatteprocent end 22 vil med fare en vaesentlig
afvigelse i den forventede udskudte
skatteforpligtelse eller skatte aktivet, indregnes
udskudte skatteforpligtelser og skatte aktiver
med 22 %.

Udskudte skatteaktiver, herunder skatte-
vaerdien af fremfarselsberettigede skatte-
maessige underskud, males til den veerdi,
hvortil aktivet forventes at kunne realiseres
enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte
skatteforpligtelser. Andring i udskudt skat som
felge af sendringer i skattesatser indregnes i
resultatopgerelsen.

Egenkapital
Udbytte, som forventes udbetalt for aret, vises
som en szerskilt post under egenkapitalen.

Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse p& general-
forsamlingen.

Galdsforpligtelser i pvrigt

@vrige geeldsforpligtelser indregnes til kostpris
pa aftaletidspunktet for stiftelse af geaeldsfor-
holdet. Efterfglgende opgeres de til amortiseret
kostpris, hvilket for korte og ufforrentede
geeldsforpligtelser samt for variabelt forrentede
geeldsforpligtelser normalt svarer til den
nominelle vaerdi.

| finansielle forpligteiser indregnes tillige den
kapitaliserede restleasingforpligtelse pa
finansielle leasingkontrakter.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Corporation tax and deferred tax

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on
the balance sheet date and prevailing when the
deferred tax is expected to be released as
current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from
24,5 % to 22 %, which will affect the deferred
tax liabilities and deferred tax assets. Unless a
recognition with a different tax rate than 22 %
will result in a significant material deviation in
the estimated deferred tax liability or tax asset,
deferred tax liabilities and assets are
recognised by 22 %.

Deferred tax assets, including the tax base of
tax loss carry-forwards, are measured at the
value at which the asset is expected to be
realised, either by elimination of tax on future
earnings or by set-off against deferred tax
liabilities. Any changes in deferred tax due to
changes to tax rates are recognised in the
income statement.

Equity
Dividends expected distributed for the year are
shown as a separate item under equity.

Proposed dividend is recognised as a liability on
approval by the annual general meeting.

Liabilities other provisions

Other provisions are recognised at cost at the
time of formation of the liability. Subsequently it
is stated at amortised cost which for short-term
liabilities other than provisions and non-interest-
bearing liabilities other than provisions usually
equals nominal value.

Capitalised residual lease commitments on
financial leases are also recognised under
financial liabilities.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i
resultatopgerelsen som en finansie! post. Hvis
valutapositioner anses for sikring af fremtidige
pengestremme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, g=ld og andre monetzere
poster i fremmed valuta, som ikke er afregnet
pad balancedagen, males til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pd tidspunktet for tilgode-
havendets eller galdens opstaen indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Anleegsaktiver, der er kebt i fremmed valuta,
males til kursen pa transaktionsdagen.

Koncernregnskabet

Koncernregnskabet omfatter moderselskabet
og de virksomheder (tilkknyttede virksomheder),
som kontrolleres af modervirksomheden.
Kontrol opnas ved, at moderselskabet enten
direkte eller indirekte ejer mere end 50% af
stemmerettigheder eller pa anden made kan
udpve eller rent faktisk udever bestemmende
indflydelse.

Der er ved sammendraget foretaget eliminering
af interne indteegter og udgifter, aktie-
besiddelser og mellemvaerender samt interne
gevinster og tab, som indgar i aktivernes
bogfarte veerdi.

De arsrapporter, der er anvendt til brug for
koncernens arsrapport, er aflagt i overens-
stemmelse med koncernens regnskabspraksis.
Koncernens arsrapport er udarbejdet pa
grundlag af arsrapporter for modervirk-
somheden og de tilknyttede virksomheder som
et sammendrag af regnskabsposter af ensartet
karakter.

| koncernregnskabet er den bogferte veerdi af
moderselskabets kapitalandele i de konso-
liderede dattervirksomheder udlignet med
moderselskabets andel af dattervirksom-
hedernes regnskabsmaessige indre veerdi
opgjort pa det tidspunkt, hvor koncernforholdet
blev etableret.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Translation policies

Transactions in foreign currencies are
translated at the exchange rates at the dates of
transactions. Gains and losses arising between
the transaction date rates and the rates at the
date of payment are recognised in financial
income and expenses in the income statement.
If exchange adjustments are considered as
contrated for the hedging and future cash flows,
the value adjustment is recognised directly in
equity.

Receivables, payables and other monetary
items in foreign currencies that have not been
settled at the balance sheet date are measured
at the exchange rates at the balance sheet date.
The differences between the exchange rates at
the balance sheet date and the transaction date
rates are recognised in financial income and
expenses in the income statment.

Assets acquired in foreign currencies are
measured at the exchange rates at the
transaction date.

Consolidated accounts

The consolidated accounts include the parent
company and those companies (affiliated
companies) that are controlled by the parent
company. Control is obtained when the parent
company either directly or indirectly own more
than 50% of the votes or by other means can
have or have controlling interest.

Intra group revenue  and expenses
shareholdings and intercompany accounts are
eliminated on consolidation, as well as internal
gains and losses included in the book value of
the assets.

Tha annual reports used for the group's annual
report is presented in accordance with the
group's accounting policies. The group's annual
report has been prepared based on annual
reports for the parent company and group
enterprises as a summary of items of a uniform
nature.

In the group accounts, the book value of the
parent company's shareholdings in the
consolidated subsidiaries are eliminated against
the parent company’s share of the quity value
measured at the time of aquisition.
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Anvendt regnskabspraksis

Pengestremsopgorelse
Pengestreamsopgerelsen  viser  koncernens
pengestrgmme fordelt pd drifts-, investerings-
og finansieringsaktivitet for aret, arets
forskydning i likvider og koncernens likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestremme fra drifisaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, gendring i driftskapital sam betalt
selskabsskat.

Pengestrom fra investeringsaktivitet
Pengestremme fra investeringsaktivitet om-
fatter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt kab og salg af
immaterielle, materielle og finansielle anlaegs-
aktiver.

Pengestrem fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet om-
fatter aendringer i sterrelse eller sammen-
'ssetning af aktiekapital og omkostninger
forbundet hermed samt optagelse af lan, afdrag
pa rentebzerende gaeld samt betaling af udbytte
til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger, der uden
hindring kan omssettes til likvide beholdninger,
og hvorpa der kun er ubetydelig risiko for
vaerdisendringer.

Medlem al Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Accounting Policies

Cash Flow Statement

The cash flow statement shows the groups cash
flows distributed on operating-, investment- and
financing activities for the year, the change in
cash for the year and the groups cash at the
beginning and end of the year.

Cash flow from operating activities

Cash Flow from operating activities is computed
as net results adjusted for non-cash operating
items, change in working capital and income
taxes paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with acquisition and
divestment of companies and activities as well
as purchase and sale of intangible assets,
property, plant and equipment.

Cash Flow from financing activities

Cash Flow from financing activities comprises
changes in the size or composition of the
company's share capital and costs involved,
raising of loans, repayment on interest-bearing
debt and payment of dividend to shareholders.

Cash

Cash comprises cash which may easily be
converted into cash, and which only carry an
insignificant risk of changes in value.
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Resultatopgerelse 1. januar 2014 - 31. december 2014
Income Statement 1 January 2014 - 31 December 2014

Moderselskab Koncern
Parent Company Group
Note 2014 2013 2014 2013
DKK'000 DKK'000 DKK'000 DKK'000

Nettoomsaetning ..........c.oeevveiiiiiiiiiiiiiiciiis 1 0 0 541.021 483.086
Net sales
Vareforbrug .......cuvveviemiieesrscnnensnesssecnasnsesserenns 0 0 -209.536 -188.608
Cost of sales
Andre eksterne omkostninger ...........ccccecieveriinenns -184 -423 -105.228 -93.009
Other external expenses
Bruttoresultat .... -184 -423 226.257 201.469
Gross profit
Personaleomkostninger ..........cccveeveeseiciinneenienns 2 0 0 -181.482 -171.815
Staff costs
Afskrivninger ................. 0 0 -14.009 -11.267

Depreciation and amort/satlon

Resultat af primaer drift .............ccociiiciniicnnns -184 -423 30.766 18.387
Profit/loss from primary operations

Resultat af kapitalandele ..........cccciiiiiinniniincnns 9.670 -355 0 0
Income from investments

Finansielle indtaegter ..........ccccciiiiriiininciicnineiiinn: 3 5.551 1.343 7.376 3.195
Financial income

Finansielle omkostninger .............cciiiiciiniiiniens 4 -5.149 -1.141 -16.048 -13.939
Financial expenses

Resultat far skat ..............cccccviiininiiniinn. 9.888 -576 22.094 7.643
Profit before tax

Skat af arets resultat ..........ccoccvviiievvenreeeaineens 5 -24 -28 -14.322 -9.130
Tax

ARETS RESULTAT... 9.864 -603 7.772 -1.487
NET PROFIT/(LOSS) FOR THE YEAR

Minoritetsinteressers andel af arets resultat ........ - - 2.092 884

Minority interest of profit/(loss) for the year

ARETS RESULTAT.......ccouenrirraremrasrsnssaresssrssesnens 9.864 -603 9.864 -603
NET PROFIT/(LOSS) FOR THE YEAR

Forslag til resultatdisponering

Proposed distribution of profit

Overfares til overfert resultat ..........cccoerceviinnnnans 13.990 -248
Retained earnings

Overfares til reserve for nettoopskrivning efter

den indre vaerdis metode .. -4.126 -355
Transferred to reserve for net revaluat/on under

the equity method

Udbytte for regnskabsaret ............cccooiiiiiiiniinnes 0 0
Proposed dividend for the financial year

9.864 -603

Medlem af Grant Thornton International Ltd 2 1
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Q GrantThornton

Balance pr. 31. december 2014

Balance Sheet at 31 December
Aktiver
Assels Note

Varemaerker, KNnOWhow 0.6, ....cociveiiiiiiiicainniiinianiins

Trade marks, know-how, etc

GOoOAWIll ... ceeiraessrnreeaeeeaeeeeaersassaannanserananes
Goodwill

Immaterielle anlagsaktiver ..........c.ccumrrsnnernanns 6
Intangible assets

Grunde 0g bygninger ..........cccciciviinmrnnnnninnnn

Land and buildings

Produktionsaniaeg og maskiner ...........cccocceeeeene

Plant and machinery

Andre anleeg, driftsmateriel og inventar................

Other plant, fixtures and equipment

Aktiver under opbygning .........cccceeviiiiriniiiciines
Assels under construction

Materielle anlaegsaktiver ...........c.cccoccccviinininnnnan 7
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder ............. 8
Investments in group enterprises

Finansielle anlagsaktiver .............cccvrarnincenine

Fixed assets investments

Anlaegsaktiveri alt ... S

Fixed assets in total

Varebeholdninger .........ccccvmammminismmsimnsnsmnminn 9
Inventories

Tilgodehavender fra salg og tienester .................
Receivables from sales and services

Tilgodehavender hos tilknyttede

VirksOmMheder .......cccvveeereeeeeeirsimreneernreesnnennaas
Receivables from group enterprises

Udskudt skatteaktiv .............ccoocivmemimaireeceeneeeeens
Deferred tax asset

Periodeafgraensningsposter ..........cccceiiiiiinnnnee 10
Prepayments

Tilgodehavender ............ccininiimimniassnnssresssnanes
Receivables

Veerdipapirer og kapitalandele ............cccsevernne
Securities and investments

Likvide beholdninger ........c.cccccvvninienninnicininsansan
Cash at hand and in bank

Omsatningsaktiverialt ...............ccocoiiniiiiininins
Currents assets in total

AKTIVER I ALT .....cooniiiiiininiiniinsiiiiinnnns
ASSETS IN TOTAL

Medlem af Grant Thornton International Ltd
Mediem af RevisorGruppen Danmark

Moderselskab Koncern
Parent Company Group
2014 2013 2014 2013
DKK'000 DKK'000 DKK'000 DKK’'000
0 0 1.708 3.181
0 0 65.826 19.553
0 0 67.534 22.734
0 0 92.660 86.831
0 0 32.224 20.898
0 0 6.230 6.883
0 0 0 4
0 0 131.114 114.616
154.633 165.813 0 0
154.633 165.813 0 0
154.633 165.813 198.648 137.350
0 0 113.007 96.264
0 0 208.055 150.749
138.117 68.079 0 0
1.834 1.784 3.805 5.123
31 0 10.149 9.423
139.982 69.863 222.009 165.295
0 0 191 201
13.343 9.312 80.082 71.715
153.325 79.175 415.289 333.475
307.958 244988 613.937 470.825
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Q Grant Thornton

Balance pr. 31. december 2014

Balance Sheet at 31 December
Passiver

Liabilities and equity Note
Selskabskapital .........ccccmiiiiniiennn.

Share capital

Reserve for nettoopskrivning ..........ccccceevevcvecrnenen

Net revaluation reserve

Overfart resultat ........cccoounviriiiciiiicicriceces
Retained earnings

Egenkapital i alt 11
Total Equity

Minoritetsandel...........cccommriiieesceree e
Minority interest

Langfristede gaeldsforpligtelser

Non-current debt

Geeld til kreditinstitutter ...........ccccccciviiiciiiiiiiiennn

Debt to credit institutions

Geeld il tilknyttet virksomhed ..........c.cocviiiiiiinnns

Debt to group enterprise

Anden lang gaeld ... e

Other long term debt

Langfristede gaeldsforpligtelser ..........c.ccoeeunee 12
Non-current debt

Kortfristede gaeldsforpligtelser

Short-term debt

Kortfristet del af langfristet gaeld ...........ccoccieiias 12
Current portion of non-current liability

Leverandarer af varer og tjenester ..............cc.o...

Trade accounts payables

Selskabsskat ...........cccociiiiiiiiiii s
Income tax

Anden gald . ueunmasamsnimsssinin s

Other payables

Galdsforpligtelserialt ..........cccoocociiiiiiiinniinn.
Total current debt

PASSIVER T ALT ... nseemee
LIABILITIES IN TOTAL

Pantsaetninger og sikkerhedsstillelser ................. 13
Pledges and guarantees

Eventualforpligtelser m.v. ........ccccoceervernveesvecreennne. 14
Contingencies and other obligations

Honorar til generalforsamlingsvalgt revisor ......... 15
fee to the statutory auditor

Neertstdende parter ..........ccocveiv e 16
Related parties

Medlem al Grant Tharnton International Ltd
Medlem af RevisorGruppen Danmark

Moderselskab Koncern
Parent Company Group
2014 2013 2014 2013
DKK'000 DKK'000 DKK'000 DKK'000
1.000 1.000 1.000 1.000
0 4170 0 0
230.386 216.396 230.386 220.566
231.386 221.566 231.386 221.566
0 0 21.680 4.822
5.318 7.104 24,561 34.399
69.243 10.818 0 -830
0 0 152.160 75.898
74.561 17.922 176.721 109.467
1.773 5.328 31.682 11.839
0 0 120.739 88.758
47 0 7.546 405
191 172 24.183 33.968
2.011 5.500 184.150 134.970
76.572 23.422 360.871 244.437
307.958 244.988 613.937 470.825
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o GrantThornton

Pengestromsopgeorelse
Cash Flow Statement
Koncern
Group
2014 2013

DKK'000 DKK’000
Arets resuitat ......oacamemsssmimss i s s 9.864 -1.487
Profit for the year
Reguleringer ... sssanawinisnmmamimnivismmmnnaininionsnsssainng 29.531 20.397
Adjustments
ZENdring i driftSKapital .........cceeiviiiiieiririeerire e ar e er e srareees -50.776 12.802
Changes in working capital
Pengestrom fra ordinaer drift ...........cccccciieriinininiinissneieccisnnssssssesssssnnnnne. =11.381 31.712

Cash flow from ordinary activities

Betalt selskabsskat -7.141 -8.735
Paid income taxes

Pengestrom fra driftsaktivitet ...........ccccociiiiiiiiiiiiiiiiiiiiiciinee,. =18.522 22977
Cash flow from operating activities

K@b af VILKSOMBEAEN ......oeciiriieiiciciii e e s se s iase s e ee s ssrssessas s e e esnaneasenns -32.508 -1.661
Additions, investments

Kab af materielle anlaagsaktiver ..o -27.862 -17.302
Additions, property, plant and equipment

Salg af materielle anlaegsaktiver ...........cccoeiiiiiiimieieieccesccre e 162 0
Disposal, property, plant and equipment

Pengestromme fra investeringsaktivitet ..........cccovvveiiriniviiniininnnenn. -60.208 -18.963

Cash flow from investment aclivities

Forskydning i gaeld til kreditinstitutter ...............cooiieieiiieceeeiees 10.005 -22.575
Change in debt to credit insitutions

Forskydning i koncerninterne mellemvaerender ...........c.ccoccvecveeriiniirvenesaenns 830 -878
Change in intercompany accounts

Forskydning i anden lang gald ............ccocirimiiiiiiiiiciiic s 76.262 29.254
Change in other long term debt

Pengestromme fra finansieringsaktiviteten ..............c..cooviiiiiiiiinnin. 87.097 5.801

Cash flow from finance activities

Arets PENgGeStIomM ........ocoouiiiiiiiieiieiesieeree e s e s rrasserasaeesesransanns 8.367 9.815

Cash flow of the year

Likvide beholdninger, PriMO ... semesssiae s srssssmnssssnees 71.715 61.900

Cash, beginning of the year

Likvide beholdninger, Ultimo ........ccccocriiminiiiiricniiionnrerenrsenssisneeresass 80.082 71.715
Cash, end of year
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Q Grant Thornton

Noter
Notes

1.

Omsaetning
Revenue

Selskabets aktiviteter begraenser sig til et marked og markedsfares globalt.
The company's activities are limited fo one market and are marketed globally.

Personaleomkostninger

Staff costs

Lenninger og gager ...........cceevevseecinccnneens
Salaries and wages

Pensioner ..........cccco et
Pensions

Andre omkostninger til social sikring ........
Other expenses for social security

Gennemsnitligt antal ansatte ....................
Average number of employees

Moderselskab Koncern
Parent Company Group

2014 2013 2014 2013
DKK’000 DKK’000 DKK’'000 DKK’'000
0 0 142.559 140.979

0 0 4.035 4477

0 0 34.889 26.359

0 0 181.483 171.815

0 0 574 409

Direktionen har ikke modtaget saerskilt vederlag i deres funktion som direktion for Evapco

Holdings ApS.

The Executive Board has not received separate remuneration in their capacity as directors of

Evapco Holdings ApS

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede
virksomheder ...........cccoooieeiireinrenne e
Interest income from affiliated enterprises
Valutakursgevinster ..........ccccccvveecinvinanne. :
Foreign exchange gains

@vrige renteindtaegter ...........cocoiviininn,
Other interest income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede
virksomheder ...........ccovvivivieiiiiiiieeeccniaeenn
Interest expenses to affiliated enterprises
Valutakurstab ..........ccc.oooiimiviieiiaecciiinnns
Foreign exchange losses

Jvrige renteomkostninger ............cc.ccoeeeee
Other interest expenses

Medlem af Grant Thornton International Ltd
Medlemn af RevisorGruppen Danmark

1.739 908 0 23
3.812 435 7.152 2.602
0 0 224 570
5.551 1.343 7.376 3.195
99 0 0 0
4.542 367 13.687 10.761
508 773 2.361 3.178
5.149 1.141 16.048 13.939
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O GrantThornton

Noter
Notes
Moderselskab Koncern
Parent Company Group
2014 2013 2014 2013
DKK'000 DKK'000 DKK'000 DKK’000
5. Skat af arets resultat
Tax for the year
Arets aktuelle skat ........ccoccoecireerirecnnne, 75 28 12.864 8.760
Current tax for the year
Arets regulering af udskudt skat ............... -51 0 1.323 199
Adjustment in the year of deferred tax
Regulering skat, tidligere ar ..................... 0 0 135 171
Adjustment tax, prior years
24 28 14.322 9.130
Vare-
maerke,
know-
how og
lign. Goodwill
Trade- Goodwill
marks,
know-
how etc.
6. Immaterielle anlagsaktiver (Koncern)
Intangible assets (Group)
Anskaffelsessum pr. 1. januar 2014 ... 8.078 23.622
Cost at 1 January 2014
Tilgang ved kab af virksomhed ... 0 49.366
Additions from acquisition of activity
TilGANG ......... et e o o S e S o B S e 0 0
Additions
T =T (0] 114 o To [ OO -23 -1.925
Exchange rate regulation
Anskaffelsessum pr. 31. december 2014 .....cccoooiiiieniieenciinee e 8.055 71.063
Cost at 31 December 2014
Af- og nedskrivninger pr. 1. januar 2014 ..........ccoovcveviimniiiiinniiininnnns 4.897 4.069
Amortisation and write-downs at 1 January 2014
Af-og nedskrivninger ved kab af virksomhed .............ccoociiiiiiiiiiinnn. 0 0
Depreciation and write down from acquired activity
AFSKIIVNINGET <. e e e e 1.507 1.168
Amortisation
KUrSregUIEING .....cooiee e e e s e s -57 0
Exchange rate regulation
Af- og nedskrivninger pr. 31. december 2014 ...........ccoceiiiiiiiennecnnnnns 6.347 5.237
Amortisation and write-downs at 31 December 2014
Regnskabsmaessig vaerdi pr. 31. december 2014 ..............cccceeuuees 1.708 65.826
Net book value at 31 December 2014
Medlem af Grant Thornton International Ltd 26
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Noter
Notes
Produk- Andre
tionsan- anl®g, Aktiver
l=g og driftsmat under
Ejen- ma- eriel og opbyg-
domme skiner inventar ning
Property  Plant Ope- Assets
and Ma- rating under
chinery Equip- construc-
ment tion
7. Materielle anlaegsaktiver (Koncern)
Property, plant and equipment (Group)
Anskaffelsessum pr. 1. januar 2014 ......... 118.882 79.011 23.883 4
Cost at 1 January 2014
THGANG +eveveeeer et 9.483 17.698 681 0
Additions
AFGANG ... 0 -1.995 0 -4
Disposals
Kursregulering .........cccvvmevnieienreennnnnsnen: -1056 396 -26 0
Exchange rate regulation
Anskaffelsessum pr. 31. december 2014 . 128.260 95.110 24.538 0
Cost at 31 December 2014
Af- og nedskrivninger pr. 1. januar 2014 ... 32.051 58.115 17.000 0
Amortisation and write-downs at 1
January 2014
AFSKIVNINGEr ..o 3.599 6.406 1.331 0
Depreciation
Afskrivninger vedr. athaendede aktiver ..... 0 -1.885 0 0
Depreciation on disposals
Kursregulering .........ccouccecicirciniinnnnninns -50 250 -23 0
Exchange rate regulation
Af- og nedskrivninger pr. 31. december
2014 oo 35.600 62.886 18.308 0
Depreciation and write-downs at 31
December 2014

Regnskabsmassig vaerdi pr. 31.
december 2014 ..........cccconens . 92.660 32.224 6.230 0

Net book value at 31 December 2014

Medlem af Grant Thornton International Ltd 27
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Q GrantThornton

Noter

Notes

8. Kapitalandele i tilknyttede virksomheder (moderselskab) 2014
Investments in group enterprises (parent company) DKK'000
Anskaffelsessum pr. 1. januar 2014 ..........cccoociiieiiiiiiiiiiie i sevess e s ae s e e 161.641
Cost at 1 January 2014
THIGANG e e A TR S S S R T s A R 42 0
Additions for the year
AFGANG oo s o o S o S R 0
Disposals
Anskaffelsessum pr. 31. december 2014 ............ccoeiiniieeeeierieiineeeseeeeresesesseseenns 161.641
Cost at 31 December 2014
Nettoopskrivning pr. 1. januar 2014 ... e e s 4172
Net revaluation at 1 January 2014
Kursregulering til UIMOKUIS .......o.ccoeiiiiiien it ree s e s res -116
Market value adjustment at closing rate
ATOES FOSUIAY ciiacaassamsassuaiussissisvuossiais e SRS e RS swessvi A ks 10.838
Profit for the year
UdDYRe ..o s e S s s s T L i o 4L e e e s a s i S e -20.735
Dividends
Afskrivninger pa gOOAWIll ... s -1.168

Depreciation on gooadwill

Opskrivninger pr. 31. december 2014 ..........oocveiiieeeeenierirceieeieeseeeeesinesssssseseassaeeses -7.008
Revaluations at 31 December 2014

Regnskabsmaessig vaerdi pr. 31. december 2014 ..........cccccceevrererinvenrrrneessassenens 154.633
Net book value at 31 December 2014

I regnskabsposten indgar goodwill pa t.kr. 12.353
In the item goodwill of 12,353 DKK'000 is included

Datterselskaber:
Subsidiaries:
Navn Hjemsted Stemme og ejeandel
Registered office Voting share and
Name ownership share
Flexcoil A/S Denmark 100%
Evapco Europe S.R.L. Italy 100%
Evapco Europe NV Belgium 99,99%
Evapco Australia Australia 100%
Flex Coil Deutchiand GmbH Germany 100%
ApS Stake Nr. 1851 Denmark 100%
ApS Brasil Brasil 100%
Evapco Semco Ltda Brasil 70%
FanTR Technology Resources Ltda. Brasil 86%
Aqua-Cool Shanghai China 100%
Medlem af Grant Thornton International Ltd 28
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Noter
Notes

9.

10.

1.

Varebeholdninger

Inventories

Ravarer og hjeelpemateriale .....................
Raw materials and consumable materials
Varer under fremstilling ...............ccccooceee,
Work in progress

Faerdigvarer ........coooeieeeie e
Finished goods

Regnskabsmassig vaerdi pr. 31.
december 2014 ....................

Balance at 31 December 2014

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter bestar af forudbetalte omkostninger.

Prepayments comprises preaid expenses.

Egenkapital (koncern)
Equity (group)

Egenkapital 1. januar 2014 ......ccccceeeviereenans

Equity at 1 January 2014

Valutakursregulering ...........cccccoveeeivenenenie.

Exchange rate adjustment

Overfart af arets resultat ............ccceeeeeiiinnnns

Retained earnings

Egenkapital 31. december 2014 ............ccccveccieervenens

Balance at 31 December 2014

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark

Moderselskab Koncern
Parent Company Group
2014 2013 2014 2013
DKK'000 DKK'000 DKK'000 DKK'000
0 0 86.199 70.416
0 0 14.012 4.905
0 0 12.796 20.943
0 0 113.007 96.264
Selskabs- Overfort
kapital Resultat | alt
Share Retained Total
capital  earnings equity
................. 1.000 220.566 221.566
.................. 0 -44 -44
.................. 0 9.864 9.864
1.000 230.386 231.386
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Noter
Notes
Reserve
for netto-
Selskabs:  opskriv- Overfort
11. Egenkapital (moderselskab) kapital hing Resultat | alt
Equity (parent company) Share Reserve  Retained Total
capital for net  earnings equity
reva-
luation
Egenkapital 1. januar 2014 .............c.ce.....e. 1.000 4.170 216.396 221.566
Equity at
Valutakursregulering .........c.cccoceeeieniiecninnns 0 -44 0 -44
Exchange rate adjustment
Nedskrivning ved keb af finansiel
anlzegsaktiVv ........coceeeveieeieee e 0 0 0 0
Depreciation reg. Purchase og financial
investment
Modtaget udbytte ..........ccccoeeeereiiiueccnnennns 0 0 0 0]
Received dividend
Overfort af arets resultat ........................... 0 -4.126 13.990 9.864
Retained earnings
Egenkapital 31. december 2014 ............. 1.000 0 230.386 231.386

Balance at 31 December 2014

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
The Share capital consists of:
1.000.000 stk. anparter 4 nom. DKK 1 ... e 1.000.000

1.000,000 Shares of DKK 1

Ingen aktier er tillagt szerlige rettigheder.
No shares carry special rights

Medlem af Grant Thornton International Ltd
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Noter
Notes
12. Gaeldsforpligtelser Afdrag Restgld Gald
Liabilities naeste ar  efter 5 ar i alt
Repayment Amounts Debt
next year outstanding in total
Koncern after 5 years
Group
Kreditinstitutter ... 31.682 9.882 56.243
Credit institutes
Anden geeld .......... ssmaEEn aaea e 24.183 0 176.343
Other debt
55.865 9.882 232.586
Moderselskab
Parent company
Kreditinstitutter ...........cccoviiiiiiiiiciie e 5.318 0 7.091
Credit institutes
5.318 0 7.091

13.

Pantsatninger og sikkerhedsstillelser
Pledges and guarantees

Koncern

Group

Til sikkerhed for gaeld til realkreditinstitutter, tkr. 23.361, er der givet pant i grunde og
bygninger, hvis regnskabsmaessige veerdi pr. 31. december 2014 udger tkr. 63.021.

As security for mortgage debt, DKK ('000) 23,361, have been provided in land and buildings
that have a carrying amount of DKK ('000) 63,021 at 31 December 2014.

Til sikkerhed for kreditinstitutter er der udstedt skadeslgsbrev (virksomhedspant) for nominelt
t.kr. 5.000 med pant i simple fordringer hidrgrende fra salg af varer og tienesteydelser samt i
lagre af ravarer, halvfabrikata og faerdigvarer. Den regnskabsmaessige veerdi af disse aktiver
udger pr. 31. december 2014 tkr. 54.105.

As security for payables to credit institutions, the company has issued a letter of indemnity
(floating charge) of DKK ('000) 5,000 thousand nominal with security in unsecured claim from
sales of goods and inventory of raw malerials, semi-manufacture and finished goods. The
book value from these assets at 31 December 2014 amounts to DKK ('000) 54,105.

Der er pr. statusdagen indgaet valutaterminskontrakter p4 nom. EUR 800.000. Dagsveerdien
er pr. statusdagen positiv med t.kr. 484.

Al the balance sheet date the group has entered a forward exchange contract of nominal
value of EUR 800,000. The fair of the contract at the balance sheet date is a favourable value
of DKK ('000) 484.

Medlem af Grant Thornton International Ltd 3 1
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Noter
Notes

13.

14,

15.

Pantsaetninger og sikkerhedsstillelser (fortsat)
Pledges and guarantees (continued)

Koncernen har udsted ejerpantebrev pa i alt t.kr. 1.000 i grunde og bygninger. Ejerpantebreve
pa i alt t.kr 1.000 er i koncernens besiddelse.

The group has issued mortgage deed registrered to other mortgagor totalling DKK ('000)
1,000 in land and buildings.

Koncernen har stillet arbejdsgarantier for i alt t.kr. 18.468.
The group has issued performance bonds amounting to DKK ('000) 18,468.

Eventualforpligtelser m.v.
Contingencies and other obligations
Eventualforpligtelser

Contingent liabilities

Koncern

Group
Koncernen har indgaet en lejekontrakt med tre maneders opsigelse. Forpligtelsen i

opsigelsesperioden udger 30 t.kr.

Selskabet har indgaet operative leasingaftaler med en samlet restforpligtelse pa 469 t.kr.

The group has entered into a lease agreemnt with three months’ notice. The obligation during
the notice period amounts to DKK (000) 30.

The company has entered into a operating lease contract with a commitment of 469 DKK
(000).

Moderselskabet

Parent company

Moderselskabet er sambeskattet med Flex Coil A/S og ApS Stake Nr. 1851 i den nationale
sambeskatning, og heefter solidarisk for de skatter, som vedrarer sambeskatningen.

The parent company is jointly taxed with Flex Coil A/S and ApS Stake Nr. 1851 in the national
joint taxation, and is severally liable for the taxes relating to the joint taxation.

Moder-

Honorar til generalforsamlingsvalgt revisor selskab Koncern
Fee to the statutory auditor Parent Group

company
Honorar vedrarende lovpligtig revision ...........ccceeeiiriieiiinnicnennenn 50 783
Audit fees
Skattemaessig radgiviNg ......c.occovverveevrrrsiieiseiniisseesssesseaseessimnessesesans 12 128
Tax fees
Andre ydelser .............cammnmaassnnisnan e i i 54 109
Consulting fees
Erklaeringsopgaver med sikkerhed ..........cccoooiiiiiiiiiniiiiiiiiicis 0 2
Fees for other declerations
Honorar til generalforsamlingsvalgt revisori alt ............ccccivrirennn 116 1.022

Total fees to the statutory auditor
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Noter
Notes

16. Naertstaende parter
Related parties
Ejerforhold
Ownership
Falgende aktionaerer er noteret i selskabets aktioneerfortegnelse som ejende minimum 5% af
stemmerne eller minimum 5% af aktiekapitalen:
The following shareholders are registrated in the company's register of shareholders as being
owners of minimum 5% of the voting rights or minimum 5% of the share capital:

Evapco Inc.

5151 Allendale Lane
Taneytown, MD 21787
USA

Koncern
Group
2014 2013
DKK'000 DKK’000
17. Pengestromsopgorelse - reguleringer
Cash flow statement - adjustments

Skat af arets resultat ... 15.522 9.130
Tax on profit for the year
Afskrivninger pa immaterielle og materielle anlaegsaktiver ................. 14.009 11.267

Depreciation / amortisation of intangible assets and property, plant
and equipment

29.531 20.397
18. Pengestromsopgeorelse - &ndringer i driftskapital

Cash flow statement - change in working capital
Andringer i tilgodehavender ... -58.032 10.141
Changes in receivables
ZEndringer i varebeholdninger ........ ..o -16.743 -4.996
Changes in inventories
KUrSreguUIBTINGEr .....ovviiieiiiie et e 1.803 331
Exchange rate adjustments
AEndringer i kortfristet gaeld i @vrigt .......ccooeeeiiiie s 22.196 7.326

Changes in other shori-term payables
-50.776 12.802
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