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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Direktionen har dags dato behandlet og godkendt &rs-

rapporten  for  regnskabsdret 1. januar -
31. december 2014 for Buhlmann Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven, med de tilpasninger, der folger af, at
regnskabet aflegges efter realisationsprincip.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2014 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar —
31. december 2014,

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

The Bouard of Executives have today presented and
adopted the Annual Report of Buhlmann Denmark ApS
for 2014.

The Annual Report is presented in accordance with the
Danish Financial Statements Act, including adjust-
ments resulting from the Financial Statements pre-
pared in accordance with realisation principle.

In our opinion, the Financial Statements gives a true
and fair view of the Company’s financial position at 31
December 2014 and of the results of its operations for
the financial year 1 January — 31 December 2014.

In our opinion the management report contains a fair
statement of the matters under review.

The Annual Report is submitted for adoption by the
general meeting.

Valby, den 22. maj 2015/ Valby, 22 May 2015

Direktion / Board of Executives:

7@‘ AR /j o /—» :

Jan-Oliver Buhlmann

Lars Boesen Blomholt



DEN UAFHAENGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til kapitalejeren i Buhlmann Denmark ApS

Pategning pi drsregnskabet

Vi har revideret arsregnskabet for Buhlmann Denmark
ApS for regnskabsdret 1, januar -- 31, december 2014,
der omfatter resuitatopgerelse, balance, noter og an-
vendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven, med
de tilpasninger, der falger af, at regnskabet aflegges
efler realisationsprincip.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med Arsregnskabsloven, med de tilpasninger, der
folger af, at regnskabet afleegges efter realisationsprin-
cip.

Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om &rsregn-
skabet pd grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette krzver, at vi overholder etiske
krav samt planimgger og udferer revisionen for at opna
haj grad af sikkerhed for, om &rsregnskabet er uden
vazsentlig fejlinformation,

En revision omfatter udfarelse af revisionshandlinger
for at opnd revisionsbevis for beleb og oplysninger i
drsregnskabet. De valgte revisionshandlinger athenger
af revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et &rsregnskab, der
giver et retvisende billede.

To the sharcholder of Buhlmann Denmark ApS

Report on Financial Statements

We have audited the Financial Statements of Buhlmann
Denmark ApS for the financial year 1 January to
31 December 2014, which comprise income statement,
balance sheet, notes and summary of significant ac-
counting policies.

The Financial Statements are prepared in accordance
with the Duanish Financial Statements Act, including
adfustments resulting from the Financial Statements
prepared in accordance with realisation principle.

The Board of Executives’
Responsibility for the Financial Statements

The Board of Executives are responsible for the prepa-
ration of Financial Statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, including adjustments resulting from the
Financial Statements prepared in accordance with
realisation principle,

The Board of Executives are also rvesponsible for inter-
nal control they find necessary to prepare a Financial
Statement that is free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Fi-
nancial Statements based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under Danish
legistation auditor. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the Finan-
cial Statements ave free from material misstatements,

An audit involves performing audit procedures to ob-
tain audit evidence about the amounts and disclosures
in the Financial Statements. The audit procedures
selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatements in
the Financial Statements, whether due to fraud or er-
ror. In making those risk assessments, the auditor con-
siders internal control relevant to the entity's prepara-
tion of Financial Statements that give a true and fair
view.



DEN UAFHANGIGE ERKLARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke at
udtrykke en konklusion om effektiviteten af virksom-
hedens interne kontrol, En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmeessige sken er
rimelige, samt den samlede prasentation af Arsregn-
skabet.

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2014 samt af resultatet
af selskabets aktiviteter for regnskabséret 1. januar —
31. december 2014 i overensstemmelse med Arsregn-
skabsloven.

Erklaering i henhold til anden lovgivning og
avrig regulering

Supplerende oplysninger vedresrende
forhold i regnskabet

Uden at det har pivirket vores konklusion, ger vi op-
mzrksom pé, at selskabet har afviklet sine aktiviteter i
lebet af regnskabsaret og er derefter uden aktivitet.
Ledelsen har besluttet at likvidere selskabet i 2015,
hvorfor regnskabet aflegges efter et realisationsprin-
¢ip. Vi henviser til omtale i afsnit om anvendt regn-
skabspraksis og note 5, hvor ledelsen har redegjort
nzrmere omkring forholdet. Vi er enige i ledelsens
valg af regnskabspraksis.

The purpose is to design audit procedures that are
appropriate in the circumstances, but not for the pur-
pose of expressing an opinion on the effectiveness of
the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the Board of Directors and Board of Execu-
tives, as well as the overall presentation of the Finan-
cial Statements.

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

The audit has not resuited in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the Company's financial position at
31 December 2014 and of the resuits of the Company 's
operations for the financial year I January to 31 De-
cember 2014 in accordance with the Danish Financial
Statements Act.

Report on other legal and regulatory requirements

Emphasis of matters in regard of the Financial
Statements

Without affecting our opinion, we note that the Com-
pany has discontinued its operations during the finan-
cial year and is then without activity. The Board of
Executives have decided to liguidate the company in
2015. Due to this the Financial Statements are pre-
pared in accordance with the realisation principle. We
refer to the description in the section on accounting
policies and note 5, where the Board of Executives
have explained in detail about the decision. We agree
with the Board of Executives' choice of accounting
policies.



DEN UAFHZANGIGE ERKLZARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af arsregn-
skabet.

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

Statement on the Management’s Review

We have according to the Danish Financial Statements
Act read the management’s review. We have not per-
formed any further procedures in addition to the per-
Jformed audit of the Financial Statements.

On this background it is our belief that the infor-
mation’s given in the management’s review is con-
sistent with the Financial Statements.

Kabenhavn, 22. maj 2015 / Copenhagen, 22 May 2015
MAZARS

statsautoriseret revisionspartnerselskab
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LEDELSESBERETNING
MANAGEMENT REVIEW

HOVEDAKTIVITET
Selskabets formél er handel med stilrar og rerdele.

Selskabet har veret uden egentlig erhvervsaktivitet
siden december 2014,

UDVIKLING I REGNSKABSARET
Resultatopgarelsens poster omfatter selskabets drift for
perioden 1. januar — 31. december 2014.

Selskabets resultatopgerelse udviser et overskud pa
TDKK 48.

Usikkerhed ved indregning og miling

Der er ingen usikkerheder ved indregning og maling i
drsregnskabet.

Uszedvanlige forhold i Arsregnskabet

Der er ingen usadvanlige forhold der har pavirket
drsregnskabet for 2014.

Begivenheder efter regnskabsérets afslutning

Som nzvnt oven for har selskabet veret uden er-
hvervsaktivitet siden december 2014 og selskabets
ledelse har, efter regnskabsérets udlgb, besluttet at
likvidere selskabet ved betalingserklaering i 2015.

Der er efter regnskabsérets afslutning ikke indtruffet
begivenheder igvrigt, som vasentligt vil kunne pivirke
selskabets eller koncernens finansielle stilling.

MAIN ACTIVITY:
The main activity has been trading in steel pipes and
pipe fittings.

The Company has been without no real business activi-
ty since December 2014.

DEVELOPMENT IN THE FINANCIAL YEAR:
Income statement items comprise the Company's op-
erations for the period 1 January — 31 December 2014.

The Company's income statement shows a profit of
TDKK 48,

Recognition and measurement uncertainties

No recognition and measurement uncertainties exist.

Unusual matters

No unusual matters have affected the Financial State-
ments for 2014.

Events after the reporting period

As mentioned above, the Company has been without
no real business activity since December 2014 and by
year end the Company's Board of Executives have
decided to liquidate the company upon statement of
payment in 2015,

After the closing of the financial year, no further events
have occurred which could significantly affect the
Company 's or the Group's financial position.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Buhlmann Denmark ApS for 2014, er
aflagt i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B, med
de tilpasninger, der felger af, at regnskabet aflegges
efter realisationsprincip.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste &r.

Generelt om indregning og miling

[ resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes, herunder indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. 1 resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil fragd selskabet, og
forpligtelsens vardi kan méles palideligt.

Ved forste indregning méles aktiver og forpligtelser til
kostpris. Efterfolgende méles aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtigelser méles til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over labetiden, Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belab.

Ved indregning og miling tages hensyn til forudsigelige
tab og risici, der fremkommer inden &rsrapporten aflg-
ges, og som be- eller afkrafter forhold, der eksisterede
pé balancedagen.

The Annual Report of Buhlmann Denmark ApS for 2014,
has been prepared in accordance with the provisions of
the Danish Financial Statements Act (Arsregnskabsiov-
en) governing reporting class B,, including adjustments
resulting from the Financial Statements prepared in
accordance with realisation principle.

The accounting policies remain unchanged compared
with last yeor.

Basis of recognition and measurement

Income is recognised in the income statement as it is
earned, including adjustments to the value of financial
assets and liabilities. All expenses, including deprecia-
tion, amortisation and impairment losses, are also rec-
ognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
Company and the value of such assels can be reliably
measured.

Liabilities are recognised in the balance sheet when it is
probable thal future economic benefits will flow from the
Company and the value of the liabilities can be reliably
measured.

On initial recognition assets and labilities are measured
at cost and subsequently as described for each item
below.

Some financial activities and engagements are measured
to amortized cost, where there for the term  arve meas-
ured a constant efficient interest rate. Amortized cost is
determined as original cost with deduction of possible
repayments as well as addition/deduction of the accumu-
lated amorfizing of the difference between cost and nom-
inal amounts.

With vecognition and measurement predictable loss and
risk which occur before the Annual Report is presented
are taken into consideration and which confirm or deny
conditions which exist on the balance sheet date.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

RESULTATOPGORELSEN

Bruttoresultat

Med henvisning til rsregnskabslovens § 32 er der fore-
taget et sammendrag af posterne “Netioomsatning”,
"Révarer og hjelpematerialer”, "Andre eksterne om-
kostninger” og ”Andre driftsindtzgter”.

Indta=gter ved salg af varer indregnes i resultatopgerel-
sen, sifremt levering og risikoovergang til keber har
fundet sted inden udgangen af regnskabsaret. Nettoom-
setning males til dagsveerdig og opgeres ekskl. moms og
rabiter,

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab pé
debitorer, ydelser pa operationelle leasingomkostninger
M.V,

Andre driftsindtsegter-/omkostninger

Andre drifisindt®gter-/omkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til virksom-
hedernes hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i resul-
tatopgarelsen med de beleb, der vedrorer regnskabsaret.
Finansielle poster omfatter renteindteegter og —omkost-
ninger, finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og —tab vedre-
rende geld og transaktioner i fremmed valuta samt tilleg
og godtgarelse under acontoskatteordningen m.v.

Skat af Arets resultat

Arets skat, som bestdr af drets aktuelle skat og forskyd-
ning i udskudt skat, indregnes i resultatopgerelsen med
den del, der kan henfores til drets resultat, og direkte pd
egenkapitalen med den del, der kan henfares til poste-
ringer direkte pd egenkapitalen,

10

THE INCOME STATEMENT

Gross margin

With reference to section 32 of the Danish Financial
Statements Act, the items ‘Net revenue’ to and including
‘Other external expenses’ are consolidated into one item
designhated 'Gross margin’,

Income from the sale of goods is recognised in the in-
come statement if delivery has taken place and the risk
has passed to the buyer before the end of the financial
year. Revenue is determined at fair value exclusive of
VAT and discounts.

Other externnl costs

Other external costs include expenses related to distri-
bution, sale, advertising, adminisiration, premises, loss-
es on receivables, lease payments under operating leases
efc.

Other operating income-/costs

Other operating income-/costs comprises items of a
secondary nature in relation fo companies' core busi-
ness.

Ttems under financial income and expenses

Financial income and costs are recognised in the in-
come statement with those amounts, which concerns the
Sfinancial year. Items under financial income and ex-
penses consists of interest income and costs, financial
cost with financial leasing, vealised and unrealised capi-
tal gain and los concerning transactions in foreign cur-
rency, additions and compensations under the tax pre-
payment scheme etc.

Tax on result of the pear

Tax of the year, which contains the actual tax of the year
and the displacement in deferred tax, are recognized in
the income statement with the part which can attribute to
the result of the year and directly in the equity with the
part which can attribute to entries directly on the equity.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

BALANCEN
Materielle anlaegsaktiver

Grunde og bygninger, indretning af lejede lokaler, pro-
vestand samt andre anlaeg, driftsmateriel og inventar
miéles til kostpris med fradrag af akkumulerede afskriv-
ninger.

Der foretages linewre afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider;

Andre anleeg, driftismateriel og
T3 1F2) O

o

3&r

Fortjeneste eller tab ved afhaendelse af materielle an-
lzgsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
massige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtaeg-
ter-/omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel vardi. Der nedskrives
til imedegdelse af forventede tab til nettorealisations-
vardien.

Periodeafgreensningsposter

Periodeafgransningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrerende efter-
falgende regnskabsdr.

Egenkapital

Udbytte, som forventes udbetalt for dret, vises som en
serskilt post under egenkapitalen. Udbytte indregnes
som en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.
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BALANCE SHEET
Property, plant and equipment

Buildings, leasehold improvements, test stand and other
Jixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation.

Straight-line depreciation is made on property, plant
and equipment following estimated useful lives as fol-
lows:

Orher fixtures and fittings,

tools and equipment. ...,

Profits or losses from disposal of property, plant and
equipment are stated as the difference between the sell-
ing price less than selling costs and the carrying amount
at the date of sale. Profits or losses are recognised in the
income statement under other income-/expenses.

Receivables

Receivables are measured at amortized cost, which
usually equals nominal value. Provisions for bad debts
are made to meet expected losses af net realizable
value.

Prepayments

Prepayments recognized under assets or liabilities,
cover costs paid respectively payments received for the
ensuing years.

Equity

The expected dividend payment for the year is shown
as a separate item under equity. Dividends are recog-
nized as a liability at the time of adoption by the Gen-
eral Assembly.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Skyldig og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte a conto skat-
ter.

Udskudt skat males efter den balanceorienterede gzlds-
metode af midlertidige forskelle mellem regnskabsmas-
sig og skattemassig veerdi af aktiver og forpligtelser.

Udskudt skat males pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
gxldende, ndr den udskudte skat forventes udiest som
aktuel skat. Endring i udskudt skat som falge af xn-
dringer i skattesatsen indregnes i resultatopgerelsen. For
indeveerende ar er, for koncernens danske enheder, an-
vendt en skattesats pd 24,5 %.

Udskudt skat hensattes kun for de danske enheder, si-
fremt der samlet pahviler de sambeskattede selskaber en
udskudt skat.

Gzeldsforpligtelser

Gald er mélt til amortiseret kostpris, svarende til nomi-
nel verdi.

Corporation tax and deferred tax

Current tax and curvent tax receivable are recognised in
the balance sheet as computed tax of taxable income for
the financial year adjusted for tax of taxable income for
previous years and paid account taxes.

Deferred tax is measured using the balance sheet liabil-

ey, 1ty method and all temporary differences between carry-
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ing amount and tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax rules
and tax rates, which are operative at the balance sheet
date, if the deferred tax was expected released as current
tax. Changes in deferred tax due to changes in the tax
rate are measured in the income statement. For the
present financial year a tax rate of 24,5 % has been
applied for the Danish entities in the Group.

Deferred tax is only accrued, for the Danish entities,
when the deferved tax is incumbent on the jointly taxed
companies.

Financial liabilities

Liabilities are measured at amoriised cost, normally
corresponding to nominal value.



RESULTATOPGORELSE FOR 1. JANUAR -31. DECEMBER 2014
INCOME STATEMENT FOR THE PERIOD
1 JANUARY - 31 DECEMBER 2014

Note 2014 2013
DKK'000
BRUTTORESULTAT / GROSS MARGIN: 939.225 1.044
Personaleomkostninger / Staff costs 1 -851.126 -951
Afskrivninger / Depreciation 2 -14.254 -14
DRIFTSRESULTAT / OPERATING PROFIT: 73.845 79
Finansielle indtegter / Financial income 0 3
Finansielle omkostninger / Financial expenses -1.591 -3
RESULTAT FOR SKAT / PROFIT BEFORE TAX: 72.254 79
Skat af arets resultat / Tax on profit for the year 3 -24.169 -21
ARETS RESULTAT / PROFIT FOR THE YEAR: 48.085 58
FORSLAG TIL RESULTATDISPONERING /

PROPOSED APPROPRIATION OF PROFIT / LOSS:

Udbytte for regnskabsaret / Proposed dividend for the financial year 0 75
Overfart til neste &r / Retained profit 48.085 -17
DISPONERET I ALT

TOTAL APPROPRIATION OF PROFIT: 48.085 58

13



BALANCE PR. 31. DECEMBER 2014
BALANCE SHEET AT 31 DECEMBER 2014

Note 31.12.2014 31.12.2013
DKK’000
AKTIVER / ASSETS:
Andre anlag, driftsmateriel og inventar /
Other plants, fixtures and fittings, tools and equipment 23.682 38
Materielle Anlzegsaktiver / Total property, plant and equipment 23.682 38
ANLAGSAKTIVER / FIXED ASSETS: 23.682 38
Tilgodehavender hos tilknyttede virksomheder /
Receivables from group enterprises 178.445 232
Andre tilgodehavender / Other receivables 20.749 11
Periodeafgrensningsposter / Prepayments 2.570 3
Tilgodehavender / Receivables 201.764 246
Likvide beholdninger / Cash and cash equivalents 185.579 331
OMSATNINGSAKTIVER / CURRENT ASSETS: 387.343 577
AKTIVER/ ASSETS: 411.025 615
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BALANCE PR. 31. DECEMBER 2013
BALANCE SHEET AT 31 DECEMBER 2013

Note 31.12.2014 31.12.2013
DKK’000
PASSIVER / LIABILITIES AND EQUITY:
Selskabskapital / Share capital 80.000 80
Overfort resultat / Retained profit 08.433 50
Forslag til udbytte for regnskabséret /
Proposed dividend for the financial year 0 75
EGENKAPITAL / EQUITY: 4 178.433 205
Hensettelser til udskud skat / Provisions for deferred tax 0 1
HENSATTELSER / PROVISIONS: 0 1
Leveranderer af varer og tjenesteydelser / Trade creditors 55.000 85
Geeld til tilknyttede virksomheder / Payables group enterprises 26.900 36
Selskabsskat / fncome tax 21.019 22
Anden geld / Other payables 129.673 216
Kortfristede geeldsforpligtelser /
Short-term ligbilities other than provisions 232.592 409
GALDSFORPLIGTELSER /
LIABILITIES OTHER THAN PROVISIONS: 232.592 409
PASSIVER / LIABILITIES AND EQUITY: 411.025 615

Going concern / Going concern
Uszdvanlige forhold / Exceptional circumstances
Eventualposter m.v. / Contingent liabilities
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Note

NOTER TIL ARSREGNSKABET
NOTES TO THE FINANCIAL STATEMENTS

2014 2013
DKK'000
PERSONALEOMKOSTNINGER / Staff costs:
Lenninger / Wages 783.897 876
Pensioner / Pensions 58.228 63
Andre omkostninger til social sikring / Other social security expenses 2,193 4
Personaleomkostninger i evrigt / Other staff costs 6.808 8
851.126 951
AF- OG NEDSKRIVNINGER /
DEPRECIATIONS, AMORTISATION, IMPAIRMENT
AND WRITE-DOWNS"
Afskrivninger pd materielle anlegsaktiver /
Depreciations of property, plant and equipment 14.254 14
SKAT AF ARETS RESULTAT (indkomst) /
TAX ON PROFIT FOR THE YEAR (income):
Skat af rets resultat/ Tax on profit for the year 25.019 20
Udskudt skat / Deferred tax -850 1
24.169 21
EGENKAPITAL / EQUITY: Udbetalt Arets resultat
udbytte / ! Net loss
1.1.2014 Paid dividend Jor the year 31.12.2014
Selskabskapital / Share capital 80.000 0 0 £0.000
Overfart resultat / Retained profit 50.348 0 48.085 98.433
Forslag til udbytte / proposed dividend 74.600 -74.600 0 0
204.948 -74.600 48.085 178.433

Selskabskapitalen er ikke inddelt i klasser, / The share capital is not divided into classes.

Der har ikke veret bevegelser pa selskabskapitalen i de 4 foregdende regnskabsar. /
There have been no movements in share capital in the previous 4 years.
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NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE FINANCIAL STATEMENTS, continued

Note

5 GOING CONCERN/ GOING CONCERN
Selskabet har varet uden egentlig erhvervsmaessig aktivitet siden December 2014,

Ledelsen har besluttet, at selskabet vil blive likvideret i lebet af 2015 ved afgivelse af betalingserklzring,
hvorfor regnskabet afleegges ud fra et realisationsprincip.,

The Company has been without no real business activity since December 2014,

The Board of Executives have decided to liguidate the company upon statement of payment during 2015. Due
to this the Financial Statements are presented in accordance with the realisation principle.

6 USAEDVANLIGE FORHOLD / EXCEPTIONAL CIRCUMSTANCES

Arsrapporten er pavirket af uszdvanlige forhold, da ledelsen har besluttet at likvidere selskabet i 2015 og
aktiverne vardiansettes derfor ud fra et realisationsprincip.

The annual report is affected by exceptional circumstances as the Board of Executives have decided to liqui-
date the Company in 2015 and due to this the assets are valued according to the realisation principle.

7 EVENTUALPOSTER M.V./ CONTINGENT LIABILITIES ETC.
Selskabet har ingen eventualforpligtelser,

The Company has no contingent liabilities.
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