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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrapporten for 2015 for Iso Paint Nordic A/S.
The board of directors and the managing director have today presented the annual report of Iso Paint Nordic A/S

for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som

beretningen omhandier.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Lunderskov, den 18. januar 2016
Lunderskov, 18 January 2016

Direktion

Managing Director

Ole Enevold Jensen
direktar
CEO

Bestyrelse

Board of directors

Claes Johan Mittjas Antti Juhani Kiuru Petri Juhani Miettinen

formand
Chairman of the Board
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Den uafhaengige revisors erklaeringer
The independent auditor's reports

Til aktionaererne i Iso Paint Nordic A/S
To the shareholders of Iso Paint Nordic A/S

Pategning p4 drsregnskabet

Report on the annual accounts

Vi har revideret 5rsregnskabet for Iso Paint Nordic A/S for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

We have audited the annual accounts of Iso Paint Nordic A/S for the financial year 1 January to 31 December
2015, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et 8rsregnskab, der giver et retvisende billede i overens-
stemmelse med 8rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om

denne skyldes besvigelser eller fejl.
The management is responsible for the preparation of annual accounts that give a true and fair view in accordance

with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether

due to fraud or error.
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Den uafhzengige revisors erkleeringer
The independent auditor's reports

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om 8rsregnskabet pd grundlag af vores revision. Vi har ud-
fgrt revisionen i overensstemmelse med internationale standarder om revision og yderligere krav
ifslge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planleegger og udfgrer
revisionen for at opna hgj grad af sikkerhed for, om drsregnskabet er uden veesentlig fejlinformation.
Our responsibility is to express an opinion on 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.

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belgb og oplys-
ninger i 3rsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurde-
ring af risici for vaesentlig fejlinformation i 8rsregnskabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse
af et arsregnskab, der giver et retvisende billede. Forma3let hermed er at udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af sel-
skabets interne kontrol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesenta-
tion af 8rsregnskabet.

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 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.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for

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

opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhaengige revisors erkleeringer
The independent auditor’s reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabs&ret

1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2015 and of the results of the company's operations for the financial year 1 January to

31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management’s review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udfarte revision af arsregnskabet. Det er pd denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i overensstemmelse med &rsregnskabet.

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 annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kolding, den 18. januar 2016
Kolding, 18 January 2016

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

CVR-nr. 32 28 52 01

Jgrn Dam Jensen Line Kovsted
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Iso Paint Nordic A/S
The company Tvaervej 8
6640 Lunderskov
Hjemmeside: www.isopaint.dk
Web site:
E-mail: mail@isopaint.dk
E mail:
CVR-nr.: 250672 31
Company reg. no.:
Stiftet: 3. december 1999
Established: 3 December 1999
Hjemsted: Kolding
Domicile: Kolding
Regnskabsar: 1. januar - 31, december
Financial year: 1 January - 31 December
16. regnskabsar
16th financial year
Bestyrelse Claes Johan Mittjas, Sverige, formand, Chairman of the Board
Board of directors Antti Juhani Kiuru, Finland
Petri Juhani Miettinen, Finland
Direktion Ole Enevold Jensen, Lunderskov, direktgr, CEO

Managing Director

Revision Martinsen Statsautoriseret Revisionspartnerselskab
Auditors Jupitervej 4

6000 Kolding
Modervirksomhed Tikkurila Oyj

Parent company
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets veesentligste aktiviteter har i lighed med tidligere bestdet af udvikling, fremstilling,
markedsfgring og afsaetning af tagmalings-, facade- og impreegneringsprodukter. Produkterne
produceres i flere typer saledes, at disse deekker de hgjeste krav, som stilles fra sdvel den private
forbruger samt fra industrien og den professionelle aktar.

The significant activities of the company are the same as previous years, which is development, manufacturing,
marketing and sales of roof coatings, facade- and coating products. The products are produced several types of

cover to the highest requirements from both the private consumer, the industry and the professional actor.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udggr 20.934 t.kr mod 14.937 t.kr sidste r. Det ordinaere resultat efter skat
udgar 7.779 t.kr. mod -4.232 t.kr. sidste ar.

The gross profit for the year is DKK 20,934 thousand against DKK 14,937 thousand last year. The result from
ordinary activities after tax are DKK 7,779 thousand against DKK -4.232 thousand last year.

Ledelsen finder det realiserede resultat tilfredsstillende og i ovensstemmelse med forventningerne til
regnskabsdret set i forhold til de vejrmaessige udfordringer selskabet har vaeret underlagt i
Skandinavien.

The management finds the realized results to its satisfactory and in accordance with the expectations for the

financial year, also in relation to the weather conditions the company has been subject to in Scandinavia.

Iso Paint Nordic A/S’ strategi er fortsat at fokusere p& udvikling, produktion og afsaetning af
vandbaserede og miljgrigtige produkter indenfor tagmalings- og facadeprodukter samt specielle
impraegneringsvaesker.

Iso Paint Nordic A/S * strategy in to continue to focus on developing, manufacturing, marketing and sales of water-

based and envoironmentally friendly products within roof coating, special impregnation fluids and facade products.

Iso Paint Nordic A/S’ bidrag i kampen mod global opvarmning hedder ClimateCooler. Dette er en
tagmaling, der reflekterer sollys meget effektivt og nedsaetter behovet for aircondition. En variant, der
samtidig nedbryder NOX forurening i Iuften og dermed er med til at fijerne smog, hedder
ClimateCoolerCatalyst. Forventningerne til disse produkter er hgje, da regeringer og myndigheder
over hele verden er begyndt at kraeve brug af miljgrigtige lgsninger ved nyopfarelse og renovering af
bygninger, herunder f.eks. anvendelse af sddanne malinger.

Iso Paint Nordic A/S° contribution in the fight against global warming is called ClimateCooler. The roof coating
reflects the sunlight very effeiciently and reduce the need for air conditioning. A variant that also deplete NOX
pollution in the air and thus helps remove smog, called ClimateCoolerCatalyst. The expectations for these products
are high, since governments and authorities around the world have begun to require the use of environmentally

friendly solutions when new builds and renovation of buildings, including for example the use of such paints.
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Ledelsesberetning
Management's review

Selskabet er med virkning pr. 1. januar 2015 fusioneret med moderselskabet Iso Paint Holding A/S
(CVR-nr. 10011922) og sgsterselskabet Paint Factory Equipment A/S (CVR-nr. 25067266). Paint
Factory Equipment A/S har alene fungeret som indehaver af varemaerker og domaener tilknyttet til Iso
Paint Nordic A/S. Iso Paint Holding A/S har alene fungeret som moderselskab for Iso Paint Nordic A/S
og Paint Factory Equipment A/S. Fusionen har medfgrt en kapitaludvidelse pd nom. 500 t.kr. 0og en

samlet stigning i egenkapitalen pa 2.925 t.kr.

The company has with effect per 1 January 2015 merged with its parent company Iso Paint Holding A/S (Company
reg. no. 10011922} and its sister company Paint Factory Equipment A/S (Company reg. no. 25067266). Paint
Factory Equipment A/S has only acted as the owner of trademarks and domains related to Iso Paint Nordic A/S.
Iso Paint Holding A/S has only acted as parent company for Iso Paint Nordic A/S. The merger has resulted in a

capital increase of nominal DKK 500 thousand and an overall increase in equity of DKK 2,925 thousand.

Begivenheder efter regnskabsérets udigb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets

finansielle stilling vaesentligt,
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Iso Paint Nordic A/S er aflagt i overensstemmelse med arsregnskabslovens bestem-

melser for en klasse B-virksomhed.
The annual report for Iso Paint Nordic A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B company.

Arsrapporten er affagt efter samme regnskabspraksis som sidste 3r og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in

Danish kroner (DKK).

Selskabet er med virkning pr. 1. januar 2015 fusioneret med moder- og sgsterselskab efter
sammenlaegningsmetoden. Sammenligningstallene er som fglge heraf tilpasset.
The company has with effect from 1 January 2015 merged with parent company and sister company according to

the aggregation method. Comparative figures have consequently been restated.

Generelt om indregning og méling

Recognition and measurement in general

I resultatopggrelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes veaerdiregu-
leringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som fglge af

&ndrede regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i resultatopggrelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of

value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account,

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga

selskabet, og forpligtelsens vaerdi kan males pélideligt.
Liabilities are recognised in the balance sheet when the company is liable to future loss of financial benefits and

the value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfslgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tillaeg/fradrag af den akkumulerede amortisering af forskelien mellem kost-
pris og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens Igbe-
tid.

Certain fixed assets and liabilities are measured at amortised cost, by which method a fixed, effective interest is
recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original cost with
deduction of any payments and additions/deductions of the accrued amortisation of the difference between cost

and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden 3rsrappor-
ten aflaegges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pd betalingsdagen, indregnes i resultatopggrelsen
som en finansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the rate at

the date of payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gaeld og andre monetaere poster i fremmed valuta, som ikke er afregnet p& balance-
dagen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzeldens opstaen indregnes i resultatopggrelsen under finansiel-
le indtzegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, @ndring i lagre af faerdigvarer og varer under fremstil-
ling, arbejde udfgrt for egen regning og opfart under aktiver, andre driftsindtaegter samt eksterne om-

kostninger.
The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og s3fremt indteegten kan opggres palideligt og forventes modtaget.
Nettoomsaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse

med salget.
The net turnover is recognised in the profit and loss account if transfer of delivery and risk to the buyer has taken

place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Vareforbrug omfatter omkostninger til kgb af rdvarer og hjeelpematerialer med fradrag af rabatter

samt 3rets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, marketing, administration,

lokaler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, marketing, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket mod-

tagne godtggrelser fra offentlige myndigheder.
Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger
Depreciation, amortisation and writedown
Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af im-

materielle og materielle anlaagsaktiver.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Forsknings- og udviklingsomkostninger

Research and development costs

Forsknings- og udviklingsomkostninger omfatter omkostninger, gager og afskrivninger, der direkte el-
ler indirekte kan henfgres til selskabets forsknings- og udviklingsaktiviteter.

Research and development costs comprise costs, salaries and wages and depreciation directly or indirectly

attributable to the consolidated research and development activities.

Forsknings- og udviklingsomkostninger indregnes i resultatopggrelsen i det r, de afholdes.
Research and development costs are recognised in the profit and loss account in the year they are incurred.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursa-
vancer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af drets resultat

Tax on ordinary results

Arets skat, der best3r af 8rets aktuelle selskabsskat og aendring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til rets resultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte p8 egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legisiation concerning compulsory joint taxation with the Danish group

enterprises.
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag meliem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-

vende dette underskud (fuld fordeling).
The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlagsaktiver

Intangible fixed assets

Erhvervede licenser, patenter, varemaerker og lignende rettigheder

Aquired licenses, patents, trademarks, and similar rights

Licenser, patenter, varemaerker og lignende rettigheder males til kostpris med fradrag af akkumulere-
de afskrivninger. Patenter afskrives linezert over den resterende patentperiode, og licenser afskrives
over aftaleperioden, dog maksimalt 10 ar. Erhvervede rettigheder afskrives lineaert over den
forventede brugstid aktiviteterne/produkterne som minimum forventes at have, der er vurderet til 10

ar pd baggrund af ledelsens erfaringer indenfor de enkelte forretningsomrader.

Licenses, patents, trademarks and similar rights are measured at cost with deduction of accrued amortisation.
Patents are amortised on a straight-line basis over the remaining patent period, and licenses are amortised over
the contract period, however, for a maximum of 10 years. Acquired rights are amortised on a straight-line basis
over the expected usage of the activities/products, which is rated to 10 years based on management s experience

within the individual business areas.

Fortjeneste og tab ved athaendelse af licenser, patenter, varemaerker og lignende rettigheder opggres
som forskellen mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige veerdi
p3 salgstidspunktet. Fortjeneste eller tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit and loss deriving from sales of licenses, patents, trademarks and similar rights are measured as the
difference between the sales price with deduction of sales costs and the book value at the time of the sale. Profit

or loss is recognised in the profit and loss account under amortisation.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivnin-

ger. Der afskrives ikke pa grunde.
Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life of the

asset.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det

tidspunkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset

is ready for use.

Der foretages lineare afskrivninger baseret pd fslgende vurdering af aktivernes forventede brugsti-

der og restveerdier:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life and the

residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
Bygninger
Buildings 30 8r / years 0%
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar / years 0 %

Smaaktiver med en anskaffelsessum pd under 12.800 kr. indregnes i anskaffelsesaret som omkostnin-

ger i resultatopggrelsen.
Minor assets with an acquisition cost of less than 12,800 DKK are recognised as costs in the profit and loss

account in the year of acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.
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Anvendt regnskabspraksis
Accounting policies used

Leasingkontrakter

Leasing contracts

Leasingkontrakter vedrgrende materielle anlzegsaktiver, hvor selskabet har alle veaesentlige risici og
fordele forbundet med ejendomsretten (finansiel leasing), males ved fgrste indregning i balancen til
laveste veerdi af dagsvaerdi og nutidsveerdien af de fremtidige leasingydelser. Ved beregning af nutids-
vardien anvendes leasingaftalens interne rentefod eller en tilnaermet vaerdi for denne som diskonte-
ringsfaktor. Finansielt leasede aktiver behandles herefter som gvrige tilsvarende materielle anleegsak-
tiver.

At the first recognition in the balance sheet, leasing contracts concerning tangible fixed assets by which the
company holds all essential risks and advantages attached to the proprietary right (financial leasing) are measured
either at fair value or at the present value of the future leasing services, whichever value is lower. When
calculating the present value, the internal interest rate of the leasing contract or an approximate value for the
same is used as the capitalisation rate. Afterwards, financially leased assets are treated in the same way as other

similar tangible assets.

Den kapitaliserede restleasingforpligtelse indregnes i balancen som en geldsforpligtelse, og leasingy-
delsens rentedel indregnes over kontraktens Igbetid i resultatopggrelsen.
The capitalised residual leasing liability is recognised in the balance sheet as a liability, and the interest part of the

leasing contract is recognised in the profit and loss account over the term of the contract.

Alle gvrige leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel
leasing og gvrige lejeaftaler indregnes i resultatopgprelsen over kontraktens Igbetid. Selskabets sam-
lede forpligtelse vedrarende operationelle leasingaftaler og lejeaftaler oplyses under eventualposter.

All other leasing contracts are considered operational leasing. Payments in connection with operational leasing and
other rental agreements are recognised in the profit and loss account over the term of the contract. The
company's total liabilities concerning operational leasing and rental agreements are recognised under

contingencies etc.

Nedskrivning pa anlaegsaktiver

Writedown of fixed assetls

Den regnskabsmaessige vaerdi af sdvel immaterielle som materielle anlaegsaktiver vurderes arligt for
indikationer pa vaerdiforringelse, ud over det som udtrykkes ved afskrivning.

The book values of intangible as well as tangible fixed assets are subject to annual writedown tests in order to

disclose any indications of impairment beyond those expressed by amortisation and depreciation respectively.

Foreligger der indikationer pa vaerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaerdien, safremt denne er la-
vere end den regnskabsmaessige veerdi.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of

assets respectively. Writedown takes place to the recoverable amount, if this value is lower than the book value.
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Anvendt regnskabspraksis
Accounting policies used

Som genindvindingsvaerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalvaerdi. Kapitalvaer-
dien opggres som nutidsvaerdien af de forventede nettoindtaegter fra anvendelsen af aktivet eller ak-
tivgruppen.

The recoverable value is equal to the value of the net selling price or the value in use, whichever is higher. The
value in use is determined as the present value of the expected net income deriving from the use of the asset or

the group of assets.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af FIFO-metoden/vejede gennemsnitspriser. Er netto-
realisationsvaerdien af varebeholdninger lavere end kostprisen, nedskrives til denne lavere vaerdi.
Inventories are measured at cost on basis of the FIFO method/measured average prices. In case the net realisable

value is lower than the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt rdvarer og hjeelpematerialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for r@varer, direk-
te Ign og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder indirekte
materialer og Ign samt vedligeholdelse af og afskrivning pd maskiner, fabriksbygninger og udstyr, der
benyttes i produktionsprocessen. Desuden indeholder posten omkostninger til fabriksadministration og
fabriksledelse.

The cost for manufactured finished goods and works in progress comprises the cost for raw materials, direct
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages and the
maintenance of and depreciation on machinery, factory buildings, and equipment applied during the production

process. Furthermore, indirect production costs comprise the costs for factory administration and management.

Nettorealisationsvaerdien for varebeholdninger opggres som salgspris med fradrag af savel feerdiggg-
relsesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsveaerdien

fastszettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.
The net realisable value for inventories is recognised as the market price with the deduction of completion costs

and selling costs, and it is determined by taking negotiability, obsolescence, and the development of the expected

market price into consideration.

Nedskrivning sker efter en individuel vurdering af varebeholdningernes ukurans.

Impairment occurs after an individual evaluation of inventories to their obsolescence.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender
Trade receivables
Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi. Der ned-

skrives til nettorealisationsvaerdien med henblik pd at imgdegd forventede tab.
Trade receivables are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, writedown takes place at the net realisable value.

Periodeafgraensningsposter
Accrued income and deferred expenses
Periodeafgrasnsningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrg-

rende efterfglgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for 8ret, vises som en szerskilt post under egenkapitalen. Foreslet
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse p3 generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller
samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Efter sambeskatningsreglerne haefter Iso Paint Nordic A/S solidarisk og ubegraenset over for skatte-
myndighederne for selskabsskatter og kildeskatter p8 renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

According to the rules of joint taxation, Iso Paint Nordic A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and dividends,

arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vaerdi
af aktiver og forpligtelser opgjort p8 grundlag af den planlagte anvendelse af aktivet henholdsvis af-

vikling af forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten
vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af
udskudte skatteforpligtelser og skatteaktiver. Udskudte skatteforpligtelse eller skatteaktivet indregnes
med 22 %.

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 25 % to 22 %, which will affect the deferred tax liabilities

and deferred tax assets. Deferred tax liabilities or assets are recognised by 22 %.

Galdsforpligtelser

Liabilities

I finansielle forpligtelser indregnes den kapitaliserede restleasingforpligtelse pa finansielle leasingkon-
trakter.

Capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the financial

liabilities.

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014
Bruttofortjeneste
Gross profit 20.933.946 14.937.247
1 Personaleomkostninger
Staff costs -8.890.645 -10.535.433
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -1.293.420 -4.898.232
Driftsresultat
Operating profit 10.749.881 -496.418
Andre finansielle indteegter
Other financial income 8.292 72.397
Nedskrivning af finansielle aktiver
Writedown relating to financial assets 0 -1.050.770
2 @vrige finansielle omkostninger
Other financial costs -710.129 -3.447.991
Resultat for skat
Results before tax 10.048.044 -4.922.782
3 Skat af arets resultat
Tax on ordinary results -2.269.391 690.599
Arets resultat
Results for the year 7.778.653 -4.232,183
Forslag til resultatdisponering:
Proposed distribution of the results:
Udbytte for regnskabsaret
Dividend for the financial year 0 20.000.000
Overfgres til overfgrt resultat
Allocated to resuits brought forward 7.778.653 0
Disponeret fra overfart resultat
Allocated from results brought forward 0 -24.232.183
Disponeret i alt
Distribution in total 7.778.653 -4.232.183
Iso Paint Nordic A/S - Arsrapport for 2015 18

Annual report for 2015



Martinsen e Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2015 2014

Anlaegsaktiver
Fixed assets
Erhvervede licenser, patenter, varemaerker og lignende
rettigheder
Acquired licenses, patents, trademarks and similar rights 462.689 481.833
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 462.689 481.833
Grunde og bygninger
Land and buildings 14.411.883 14.367.152
Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 5.337.778 6.487.229
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 19.749.661 20.854.381
Anlagsaktiver i alt
Fixed assets in total 20.212.350 21.336.214
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Balance sheet 31 December

All amounts in DKK.

Aktiver
Assetls

Note 2015 2014
Omseaetningsaktiver
Current assets
R3varer og hjeelpematerialer
Raw materials and consumables 6.512.425 5.374.122
Varer under fremstilling
Work in progress 2.533 0
Faerdigvarer og handelsvarer
Finished goods and trade goods 9.118.835 11.005.287
Varebeholdninger i alt
Inventories in total 15.633.793 16.379.409
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 2.722.098 1.017.283
Tilgodehavende selskabsskat
Corporate tax, receivable 0 7.075
Andre tilgodehavender
Other receivables 376.458 1.639.448
Periodeafgraensningsposter
Accrued income and deferred expenses 121.211 387.038
Tilgodehavender i alt
Debtors in total 3.219.767 3.050.844
Likvide beholdninger
Cash funds 5.954.392 3.242.117
Omsaetningsaktiver i alt
Current assets in total 24.807.952 22.672.370
Aktiver i alt
Assets in total 45.020.302 44.008.584
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Balance sheet 31 December

All amounts in DKK.

Note

4

5 Overfgrt resultat
Results brought forward

Passiver

Equity and liabilities

Egenkapital
Equity

Aktiekapital
Share capital

Egenkapital i alt

Equity in total

Hensatte forpligtelser

Provisions

2015

2014

6.346.557

17.098.153

6.346.557

9.319.500

23.444.710

15.666.057

Henszettelser til udskudt skat

Provisions for deferred tax

3.073.000

2.137.000

Hensatte forpligtelser i alt

Provisions in total

Galdsforpligtelser

Liabilities

Leasingforpligtelser
Leasing liabilities

3.073.000

2.137.000

316.862

837.210

Langfristede gaeldsforpligtelser i alt

Long-term liabilities in total

316.862

837.210
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2015 2014
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 255.634 471.000
Modtagne forudbetalinger fra kunder
Prepayments received from customers 266.081 222.516
Leverandgrer af varer og tjenesteydelser
Trade payables 595.643 978.967
Geeld til tilknyttede virksomheder
Debt to affiliates 15.013.650 22.059.049
Selskabsskat
Corporate tax 126.316 0
Anden geeld
Other liabilities 1.928.406 1.636.785
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 18.185.730 25.368.317
Gaeldsforpligtelser i alt
Liabilities in total 18.502.592 26.205.527
Passiver i alt
Equity and liabilities in total 45.020.302 44.008.584

8 Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
9 Eventualposter
Contingencies
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Noter

Notes

All amounts in DKK.

2015 2014
1. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 8.451.330 10.163.163
Pensioner
Pension costs 245.002 145.946
Andre omkostninger til social sikring
Other costs for social security 172.559 192.878
Personaleomkostninger i gvrigt
Other staff costs 21.754 33.446
8.890.645 10.535.433
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 21 24
2. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 421.279 59.049
Andre finansielle omkostninger
Other financial costs 288.850 3.388.942
710.129 3.447.991
3. Skat af drets resultat
Tax on ordinary results
Skat af &rets resultat
Tax of the results for the year, parent company 2.116.128 513.721
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 371.000 -1.288.000
Regulering af tidligere 8rs skat
Adjustment of tax for previous years 0 -73.570
Andre skatter (fusion)
Other taxes (merger) -8.737 0
Nedsaettelse af selskabsskat fra 23,5% til 22%
Reduction of corporation tax from 23,5 % to 22 % -209.000 157.250
2,269.391 -690.599
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Noter

Notes

All amounts in DKK.

31/12 2015 31/12 2014

Aktiekapital
Share capital

Aktiekapital primo

Share capital opening balance 6.346.557 6.088.875

Kapitaludvidelse ved apportindskud

Capital increase by non-cash contributions 0 257.682
6.346.557 6.346.557

Aktiekapitalen bestdr af aktier a 1.000 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of shares, each with a nominal value of DKK 1,000. No shares hold particular
rights.

Der har indenfor de seneste 5 ar veeret folgende bevaegelser pa aktiekapitalen:
Within the latest 5 years, the following changes in the share capital have taken place:

Der har veeret kapitaludvidelse ved apportindskud i 2015 med 500.000 kr. Da selskabet er
fusioneret og sammenligningstallene tilpasset, s8 indgdr belgbet i aktiekapitalen primo.

Der har varet kapitaludvidelse ved apportindskud i 2014 med 257.682 kr.

Der har veeret kapitaludvidelse ved apportindskud i 2013 med 88.875 kr.

In the year 2015 there has been a capital increase by non-cash contributions of DKK 500,000. Since the
company is merged and comparison figures have been adjusted so that the amount is included in the share
capital opening balance.

In the year 2014 there has been a capital increase by non-cash contributions of DKK 257,682.

Ind the year 2013 there has been a capital increase by non-cash contributions of DKK 88,8785.

Overfgrt resultat
Results brought forward

Overfgrt resultat primo

Results brought forward opening balance 9.319.500 31.475.761
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 7.778.653 -24.232.183
Regulering ved fusion
Adjustment by merger 0 2.075.922
17.098.153 9.319.500
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

6. Foresldet udbytte for regnskabséret
Proposed dividend for the financial year

Udloddet udbytte

Distributed dividend 0 -20.000.000

Udbytte for regnskabsdret

Dividend for the financial year 0 20.000.000
0 0

7. Geaeldsforpligtelser

Liabilities
Restgaeld
Afdrag efter 5 &r Geeld i alt Gaeld i alt
forste &r Outstanding 31/12 2015 31/12 2014
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2015 31 Dec 2014
Leasingforpligtelser

Leasing liabilities 255.634 0 572.496 1.308.210
255.634 0 572.496 1.308.210

8. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Andre anlzeg, driftsmateriel og inventar, hvor den regnskabsmaessige vaerdi pr. 31. december
2015 udger 5.338 t.kr. er finansieret ved finansiel leasing, hvor leasingforpligtelsen 31.
december 2015 udggr 572 t.kr.
Other plants, operating assets, fixtures and furniture, all representing a book value of DKK 5,338 thousand
at 31 December 2015 have been financed by means of financial leasing. At 31 December 2015, the

liabilities of this financial leasing amount to DKK 572 thousand.
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Noter

Notes

All amounts in DKK.

Eventualposter
Contingencies

Operationel leasing

Operational leasing

Ud over finansielle leasingkontrakter har selskabet indget operationelle leasingkontrakter med
en gennemsnitlig arlig leasingydelse pd 213 t.kr. Leasingkontrakterne har en restlgbetid pa 23
maneder og en samlet restleasingydelse p& 408 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of DKK 213 thousand. The leasing contracts have 23 months left to

run, and the total outstanding leasing payment is DKK 408 thousand.

Selskabet har indgdet en lejekontrakt med en lejeforpligtelse pr. 31.12.2015 pa 22 t.kr.

The company has signed a lease with a rental commitment of DDK 22 thousand per. 31 December 2015.

Sambeskatning

Joint taxation

Selskabet Indgdr | den nationale sambeskatning med Tikkurila Danmark A/S som administra-
tionsselskab og heefter ubegraenset og solidarisk med de pvrige sambeskattede selskaber for
den samlede selskabsskat.

Tikkurila Danmark A/S being the administration company, the company is subject to the Danish scheme of
Joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet heefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventu-
elle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede nettoforpligtelse overfor SKAT er afsat i balancen for
Tikkurila Danmark A/S pr. 31. december 2015,

The jointly taxed companies * total net commitment to SKAT is recognized in the balance sheet for Tikkurila
Danmark A/S as per 31 December 2015.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter m.v. vil kunne medfgre, at
selskabets haftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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