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Ledslsespategning

Statement by the Management on the snnual report

Bestyrelse og direktion har dags data aflagt
arsrapportan for 2012 for Kingspan Miljecontainers
AJS.

Arsrapporten er aftagl i overensstemmelse med
arsregnskabsloven.

Efter vor apfattelse giver arsregnskabet el retvisends
billede af selskabets akliver, passiver og finansielle
stiling pr. 31. december 2012 og resultatet af
selskabets akliviteter for regnskabsaret 1. januar - 31,
december 2012,

Ledelsesberetningen indeholder efter vor apfattelse
en retvisande redegerelse for de forhold, baretningen
omhandler.
Arsrapporten  indstilles il
godkendelse.

generalforsamlingens

Hering, den 24. maj 2013

Direktion:
Executive Board:

e njﬂf@(

Bestyrelse:
Boart of Directors:

Rean Har

Brian Flannery

Michael Engsted

Today the Board of Directors and the Board of
Executives have prasented the Annual Report for
2012 of Kingspan Miljecontainere A/S

The Annual Report has been presented in
accordance with the Danish Financial Statements
Act.

In our opinion, the Annual Reportgive a true and
fair view of the Company’s assets, liabilities and
equily and financial position at 31 December 2012
and of the results of the Company's activities for the
financial year 1 January - 31 December 2012.

in our opinion, Management’s Review includes a
true and fair statement of the circumstances
included herein.

We recommend that the Annual Report be
approved at the Annual General Meeting.

Herning, 24th May 2013
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Ledelsesberetning
Management's Review

Hovedaktiviteter

Kingspan Miljgcontainere A/S er del af en europaeisk
virksomhed, der blandt andet pa fabrikker i Danmark og
Polen producerer og distribuerer stal-, plastik- og
glasfiberforstaerkede beholdere til miljsmaessig forsvarlig
opbevaring af et bredt udvalg af vaesker.

Udvikling i regnskabsaret

Arets resultat efter skat udger et underskud pa 47 tkr.,
hvilket vurderes som utilfredsstillende.

Arsrapporten viser en stigning i bruttofortjenesten, der er
delvist afledt af hegjere omsaetning og delvist afledt af
stigende ravarepriser

Usadvanlige forhold

Moderselskabet har besluttet at afvikle selskabets
produktions-, lager- og administrative funktioner i
Danmark. Denne afvikling er sket i regnskabséret og har
naturligt pavirket selskabets drift.

Usikkerhed ved indregning eller maling

Ingen

Kapitalberedskab

Selskabets kapitalberedskab vurderes tilstraekkeligt til
opfyldelse af selskabets planlagte driftsaktiviteter og
investeringer i det kommende regnskabsar.

Begivenheder efter regnskabsarets afslutning

Moderselskabet har besluttet at afvikle selskabets
produktions-, lager- og administrative funktioner i
Danmark. Disse funktioner outsources til interne og
eksterne underleveranderer. Selskabet vil efter 1. april
2013 udelukkende fungere som salgsselskab.

Der er fra balancedagen og frem til i dag ikke indtradt
forhold, som kan forrykke vurderingen af arsrapporten.

Main activities

Kingspan Miljocontainere A/S is part of a European
business with factories in i.e. Denmark and Poland that
manufactures and distributes steel, rotomoulded plastic
and glass reinforced plastic containers to store a variety
of liquids and materials in an environmentally safe
manner

Development in the financial year

The result for the year after tax shows a loss of 47 tDKK,
which is considered unsatisfactory.

The annual report shows increasing gross profit, partly
due to increasing turnover and partly due to increasing
prices on raw materials.

Extraordinary cicumstances

The parent company has decided to terminate the
company’s production-, warehousing- and administrative
functions in Denmark. This termination has happened
during the financial year and has subsecuently effected
the business of the company.

Uncertainty on recognition or measurement

None

Capital ressources

The capital ressources of the company is assessed to be
sufficient to fulfil the planned business and investments
for the company in the year to come.

Event after the end of the financial year

The parent company has decided to terminate the
company's production-, warehousing- and administrative
functions in Denmark. These functions will be
outsourced to intemal and external subsuppliers. The
company will after 1. Apnl 2013 function as sales
company only.

From the balance sheet date until today’s date, there
have been no significant events, which could change the
assessment of the Annual Report.



Den uafhangige revisors pategning
Independent Auditor's Report

Til kapitalejerne i Kingspan Miljocontainere A/S

Vi har revideret arsregnskabet for Kingspan
Miligcontainere A/S for regnskabsaret 1. januar - 31.
december 2012. Arsregnskabet omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af 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
veesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske
krav samt planlaegger og udferer revisionen for at opna
haj grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udforelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurderingen af risici for
veesentlig fejlinformation i arsregnskabet, 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. Forméalet hermed er at udforme
revisionshandlinger, der er passende efter
omstandighederne, 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
regnskabsmasssige sken er rimelige samt den samlede
praesentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehoid.

To the Shareholders of Kingspan Miljecontainere A/S

We have audited the financial statements of Kingspan
Miljecontainere A/S for the financial year 1 January - 31
December 2012. The financial statements comprise
accounting policies, income statement, balance sheet and
notes. The financial statements are prepared in
accordance with the Danish Financial Statements Act.

Management's for the financial

Statements

responsibility

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and
for such internal control that Management determines is
necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditors’ responsibility

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

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditors' judgement, including the assessment of the
risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk
assessments, the auditors consider internal control
relevant to the Company's preparation of financial
statements 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
Management, as well as evaluating the overall
presentation of the financial statements.

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

The audit has not resulted in any qualification.



Den uafhangige revisors pategning
Independent Auditor's Report

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af  selskabets aktiviteter  for
regnskabsaret 1. januar - 31. december 2012 i
overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrgrende andre

forhold
Uden at det har pavirket vores konklusion, ger vi

opmaerksom pa, at selskabet i strid med
bogferingsloven har regnskabsmaterialer
opbevaret i udlandet, hvormed ledelsen kan ifalde
ansvar.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlasst
ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet

Vejle, den 24. maj 2013

KPMG

Statsautoriseret Revisionspartnerselskab
Incorporated State Authorised Public Accountants

State Authorised Public Accountant

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2012 and of the results
of its operations for the financial year 1 January -
31 December 2012 in accordance with the
Danish Financial Statements Act.

Emphasis of matter regarding other matters

Without qualifying our opinion, we draw attention
to the fact that the Company, contrary to the
Danish Bookkeeping Act, preserves accounting
records abroad and therefore may incur liability.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial statements

Vejle, 24th May 2013



Anvendt regnskabspraksis

Generelle bemasrkninger

Arsrapporten for Kingspan Miljacontainere A/S for 2012
er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder, med tilvalg af
enkelte regler fra regnskabsklasse C

| overenstemmelse med Arsregnskabslovens §32 er visse
poster i resultatopgerelsen blevet sammendraget og
preesenteret i regnskabsposten "Bruttofortjeneste".

Anvendt regnskabspraksis

Anvendt regnskabspraksis er uaendret i forhold til 2011.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at de
indtienes, herunder indregnes veaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fragd selskabet, og
forpligtelsens veerdi kan males palideligt.

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

Den regnskabsmeessige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at afgere,
om der er indikation pa veerdiforringelse ud over det, som
udtrykkes ved normal afskrivning. Hvis dette er tilfeldet,
foretages nedskrivning til den lavere
genindvindingsvaerdi.

Accounting Policies

General remarks

The Annual Report of Kingspan Miljecontainere A/S for
2012 has been presented in accordance with the
provisions of the Danish Financial Statements Act
regarding reporting for class B companies, with
additional rules from reporting for class C companies.

In the Income Statement certain items have been
summarised and presented as "Gross Profit" in
accordance with section 32 of the Financial Statament
Act.

Accounting policies

Accounting policies are unchanged compared to 2011.

Recognition and measurement

Income is recognised in the Income Statement as
eamed, including value adjustments of financial assets
and liabilities. All expenses including
depreciation/amortisation and impairment losses are
recognised 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 when the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when it
is probable that the future economic benefits will flow
out of the Company and when the measurement of the
value of the liability is reliable.

On initial recognition, assets and liabilities are
recognised at cost. Subsequently, assets and liabilities
are measured as described below for each item.

The carrying amount of intangible assets and property,
plant and equipment is reviewed annually in order to
determine if there is any indication of impairment that
exceeds what is normally expressed by ordinary
amortisation/depreciation. If this is the case, write-
down is made to the lower recoverable amount.



Anvendt regnskabspraksis

Resultatopgerelsen

Resultatopgerelsen opstilles artsopdelt i beretningsform.

Nettoomsaetning

Nettoomszetningen ved salg af varer indregnes i
resultatopgerelsen, safremt levering og risikcovergang til
keber har fundet sted inden arets udgang.
Nettoomsaetning indregnes ekskl. moms og med fradrag
af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger m.v.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevinster og -tab
vedrorende veerdipapirer, geeld og transaktioner i
fremmed valuta, amortisering af realkreditlan samt tillaeg
og godtgerelse under acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatopgoerelsen
med den del, der kan henfares til &rets resultat, og direkte
pa egenkapitalen med den del, der kan henfares til
posteringer direkte pa egenkapitalen.

Accounting Policies

Income statement

The Income Statement is drawn up in vertical form,
classification according to type of expenditure.

Revenue

Revenue related to sales of goods is recognised in
the Income Statement if delivery and transfer of risk
have taken place before the end of the year.
Revenue is recognised less VAT and discounts
granted in connection with the sale.

Other external expenses

Other external expenses include distribution, sales
and advertising costs, administrative expenses,
expenses related to company premises, bad debts,
costs related to operating leases etc.

Financial income and financial expenses

Financial income and financial expenses are
recognised in the Income Statement with the
amounts related to the financial year. Financial
income and financial expenses include interest
receivable and payable, financial expenses related
to finance leases, realised and unrealised gains and
losses on securities, exchange gains and losses on
debt and transactions denominated in foreign
currencies, repayment of mortgage loans and
charges and extra charges related to the Danish
Scheme for Payment of Tax on Account etc.

Tax on results for the year

Tax on results for the year which comprises current
tax and changes in deferred tax is recognised in the
Income Statement with the portion of taxes related to
the taxable income for the year whereas the portion
attributable to entries on equity is recognised directly

in equity.



Anvendt regnskabspraksis
Balancen

Materielle anlaegsaktiver
Andre anlaeg, driftsmateriel, inventar m.v. maéles il
kostpris med fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er kiar til at blive taget i brug.

Der foretages linesere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider:

Brugstid
Andre anlasg, driftsmateriel
O INVENAr ...t ceeee e 3-10 ar
Biler ..oovn e 3-5ar

Aktiver med en kostpris pa under kr. 12.300 pr. enhed
indregnes som omkostninger i resultatopgerelsen i
anskaffelsesaret. Leasingaktiver  afskrives  over
leasingperioden.

Fortieneste eller tab ved afhaendelse af anleegsaktiver
opgeres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmeessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindteegter eller andre
driftsomkostninger.

Accounting Policies
Balance Sheet

Tangible fixed assets
Other fixtures and fittings, tools and equipment etc. are
measured at cost less accumulated depreciation.

The depreciable amount is cost less expected residual
value after the end of the asset’s useful life.

Cost comprises acquisition price and costs directly
related to acquisition until the time when the Company
starts using the asset.

Assets are depreciated under the straight-line method
over the expected useful lives of the assels. The
depreciation periods are as follows:

Useful life
Other plant, fixtures and operating
operating equipment.....................c...... 3-10 yrs
(077 RSO P PR 3-5yrs

Assets with a purchase price not exceeding
DKK 12,300 per unit are recognised as costs in the
Income Statement in the year of acquisition. Lease
assets are depreciated over the lease period.

Profits and losses arising from disposal of fixed assets
are stated as the difference between the selling price
less the selling costs and the carrying amount of the
asset at the time of the disposal. Profits and losses are
recognised in the Income Statement under other
income or other expenses.
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Vardiforringelse af anlagsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe
af aktiver. Der foretages nedskrivning til
genindvindingsvaerdien, hvis denne er lavere end den
regnskabsmaessige veerdi.

Som genindvindingsveerdi anvendes den hojeste vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvasrdien opgares
som nutidsveerdien af de forventede nettopengestramme
fra anvendelsen af aktivet eller aktivgruppen

Varebeholdninger

Varebeholdninger males til gennemsnitsvaerdi. | tilfeelde,
hvor nettorealisationsvaerdien er lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt hjeelpematerialer omfatter
anskaffelsespris med tillzeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjeelpematerialer,
direkte lan og direkte produktionsomkostninger. Indirekte
produktions-omkostninger og laneomkostninger
indregnes ikke i kostprisen.

Nettorealisationsveerdi for varebeholdninger opgeres som
salgspris med fradrag af feerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omsasttelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veerdi. Veerdien reduceres
med nedskrivning til imedegaelse af forventede tab.

Accounting Policies

The accounting value of intangible and tangible assets is
assessed every year for incications on decrease in value
other than wahat is shown as depreciation

Are there indications of decrease in value, a depreciation
test is made on the individual assets and on asset groups
as a whole. Write down to recovery value is made, if this
value is lower than accounting value

As recovery value is the highest of net realisable value
and capital value used. Capital value is calculated as
present value of expected cash flows from the usage of
the asset or group of assets.

Inventories

Inventories are measured at average value. Where net
realisable value is lower than cost, inventories are written
down to lower value.

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

Cost of manufactured goods and work in progress
comprises cost price for raw- and helping materials, direct
labour and production costs. Indirect production costs and
borrowing costs are not included in the cost.

The net realisable value of inventories is measured as the
selling price less costs related to the completion of the
products and costs related to the execution of sales.
Furthermore, net realisable value is determined with
regard to marketability, obsolescence and development in
expected selling price.

Receivables

Receivables are measured at amortised cost which
usually equals nominal value. Provisions made for bad
debts reduce the value.



Anvendt regnskabspraksis

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere érs
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode  af  midlertidige  forskelle  mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende aktier, hvor
opgarelse af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundiag af den
planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremferselsberettiget skattemaessigt 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 inden for
samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat forventes udlgst som
aktuel skat. Z&ndring i udskudt skat som felge af
eendringer i skattesatser indregnes i resultatopgerelsen.
For indeveerende &r er anvendt en skattesats pa 25 %.

Finansielle geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanoptagelse
tii det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfolgende perioder males
de finansielle forpligteiser til amortiseret kostpris svarende
tii den kapitaliserede veerdi ved anvendelse af den
effektive rente, sdledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopgaerelsen over
laneperioden.

Geeld i svrigt er malt til amortiseret kostpris svarende til
nettorealisationsvaerdi.

Accounting Policies

Tax payable and deferred tax

Current tax liabilities and current tax receivable 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 according to the balance sheet
liability method in respect of temporary differences
between the carrying amount and the tax base of assets
and liabilities. In cases, e.g. in respect of shares in which
the statement of the tax base can be made according to
alternative taxation rules, deferred tax is measured on the
basis of the planned use of the asset or settlement of the
liability, respectively.

Deferred tax assets including the tax value of tax loss
carry forwards, are measured at the expected realisable
value, either by elimination in tax on future eamings or by
set-off against deferred tax liabilities within the same legal
tax entity and jurisdiction. Any deferred net tax assets are
measured at net realisable value.

Deferred tax is measured on the basis of the tax rules and
tax rates in force at the balance sheet date when the
deferred tax is expected to crystallise as current tax. Any
changes in deferred tax as a consequence of
amendments to tax rates are recognised in the Income
Statement. A tax rate of 25 % has been applied for the
year under review.

Financial liabilities

Financial liabilities other than provisions are recognised
initially at the proceeds received net of transaction
expenses incurred. In subsequent periods, financial
liabilities other than provisions are measured at amortised
cost corresponding to the capitalised value using the
effective interest method; consequently the difference
between the proceeds and the nominal value is
recognised in the Income Statement over the maturily
period of the loan.

Other payables are measured at amortised cost
corresponding to net realisable value.



Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes il
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gzeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balancedagen,
males til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldens opstaen indregnes i

Accounting Policies

Translation policies

Transactions denominated in foreign currencies are
translated at the exchange rates at the dates of
transaction. Exchange differences arising between the
rate on the date of transaction and the rate on the
payment day are recognised in the Income Statement

Receivables, payables and other monetary items
denominated in foreign currencies that have not been
seltled at the balance sheet date are franslated by
applying the exchange rates at the balance sheet date.
Differences arising between the rate at the bala



Resultatopgorelse
Income statement

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger pa anleegsaktiver
Depreciation and amortisation on fixed assets

Nedskrivninger af omsaetningsaktiver
Write down on current assets

Resultat af primaer drift
Operating profit or loss

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Result before tax

Skat af arets resultat

Tax on the profit for the year
Arets resultat

Result for the year

Forslag til resultatdisponering:
Proposed distribution of net result
Overfert reultat
Retained eamings
Disponeret
Distributed

Note

2012 2011

DKK DKK
7.878.349 4.890.212
-5.579.030 -7.291.708
-59.914 -3.253.375
-2.663.090 0
-423.686 -5.654.871
0 2.180
-134.545 -737.111
-558.231 -6.389.801
511.000 -6.184.620
-47.231 -12.574.421
-47.231 -12.574.421
-47.231 -12.574.421




Balance pr. 31. december
Balance sheet at 31. December

Aktiver
Assets

Driftsmaterial og inventar m.v.
Fixtures and operating equipment etc.

Indretning af lejede lokaler
Leasehold improvements

Materielle aniaegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anleegsaktiver
Financial investments

Anlaegsaktiver
Fixed assets

Ravarer og hjeelpematerialer
Raw- and helping materials

Varer under fremstilling
Work in progress

Fremstillede varer og handelsvarer
Finished goods and commodities

Varelager
Inventories

Varedebitorer
Trade account receivables

Tilgodehavende fra tilknyttet virksomhed

InterGroup receivables
Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver
Current assets

Aktiver
Total assets

2012 2011
Note DKK DKK
24.910 138.216
7.274 28.823
3 32.184 167.040
169.617 12.200
169.617 12.200
201.801 179.239
96.005 2.064.551
68.588 67.151
627.340 1.774.380
791.933 3.906.081
3.961.042 3.247.699
2.120.900 473.024
790.212 1.412.237
4 190.729 335.150
7.062.883 5.468.110
4.545.929 2.920.899
12.400.745 12.295.089
12.602.546 12.474.329
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Balance pr. 31. december
Balance sheet at 31. December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart overskud
Retained earnings

Egenkapital
Equity

Hensaettelse til garanti m.v.
Provision for warranty efc.
Henseettelser
Provisions

Selskabsskat
Tax payable

Langfristede geeldsforpligtelser
Long-term liabilities

Leveranderer af varer og tjienesteydelser

Accounts payables

Gezeld til tilknyttede virksomheder
InterGroup payables

Selskabsskat
Tax payable

Anden geeld
Other debt

Kortfristede galdsforpligtelser
Short-term liabilities

Galdsforpligtelser
Liabilities

Passiver
Total liabilities and equity

Eventuelforpligtelser og sikkerhedsstillelser
Contingent liabilities and securities etc.

Neartstaende parter
Related parties

Note

2012 2011

DKK DKK
1.000.000 1.000.000
2.717.644 -12.235.125
3.717.644 -11.235.125
443.000 497.409
443.000 497.409
53.024 176.490
53.024 176.490
713.841 1.654.746
4.807.384 18.499.026
176.983 505.126
2.690.670 2.376.657
8.388.878 23.035.555
8.441.902 23.212.045
12.602.546 12.474.329
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Noter
Notes

1. Personaleomkostninger
1. Staff expenses
Gager og lgnninger
Salary and wages
Pensioner
Pensions
Andre omkostninger til social sikring
Other costs for social security

2, Finansielle omkostninger
2. Financial expenses
Bankrenter
Bank interest

Renteudgifter tilkknyttede virksomheder

interest payable to group enterprises

2012 2011
DKK DKK
4.581.224 5.925.993
739.062 1.012.176
258.744 353.538
5.579.030 7.291.708
0 0
134.545 737.111
134.545 737111
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Indretning af

Driftsmateriel

lejede lokaler og inventar

Noter Leasehold Fixtures and

Notes improvements opearating equipment
DKK DKK

3. Materielle anlagsaktiver
3. Property, plant and equipment

Anskaffelsessum 1. januar 531.483 6.534.545
Cost at 1. January

Arets tilgang 0 0
Additions during the year

Arets afgang -349.245 -5.225.401
Disposals during the year

Anskaffelsessum 31. december 182.238 1.309.144
Cost at 31. December

Afskrivninger 1. januar 502.659 6.396.329
Depreciation at 1. January

Arets af- og nedskrivninger 21.550 50.863
Depreciation for the year

Afskrivninger vedr. arets afgang -349.245 -5.162.958
Depreciation on disposals during the year

Afskrivninger 31. december 174.964 1.284.234
Depreciation at 31. December

Regnskabsmaessig vaerdi 31. december 7.274 24.910

Carrying amount at 31. December

4. Periodeafgransningsposter
4. Prepayments

Posten omfatter primaert forusbetalte forsikringer og andre omkostninger.

Prepayments primarily consists of prepaid insurance costs and other costs



Noter

Notes
Forslag til
resultatfordeling
Proposed distribution
11 2012 of profit 3112 2012
5. Egenkapital DKK DKK DKK
5. Equity
Aktiekapital 1.000.000 0 1.000.000
Share capital
Ny aktiekapital 1.000.000 .0 15.000.000

New share capital

Nedskrivning af kapital -1.000.000 0
Write down share capital

0

Overfort overskud -12.235.125 -47.231 -12.282.356

Retained eamings

-11.235.125 47.231 3.717.644

Aktiekapital
Share capital

Aktiekapitalen er fordelt séles:
The share capital comprises:

A-aktier, 1.000 stk. a nom. DKK 1.000 1.000.000

Class A shares, 1,000 shares of nominally DKK 1,000

Bevagelser pa egenkapitalen de seneste 5 ar
Movements in equity over the last 5 years

2009:
2008:

Kontant kapitaludvidelse DKK 15.000.000, heraf nominel aktiekapital 500 stk. a nom DKK 500.
Cash increase in capital DKK 15,000,000, from this nominel share capital 500 shares of nominally DKK 500.

2012:
2012:

Kontant kapitaludvidelse DKK 15.000.000, heraf nominel aktiekapital 1.000 stk. a nom DKK 1.000.
Cash increase in capital DKK 15,000,000, from this nominel share capital 1.000 share of nominally DKK 1,000.

Nedskrivning af kapital 1.000 stk. a nom DKK 1.000
Write down of share capital 1.000 share of nominally DKK 1,000.

6. Hensaettelse til garantier m.v.
6. Provision for warranty etc.
Visse produkter saelges med garantier, med varierende tidshorisont fra tidspunktet for kundens keb vedrarende
produktets egenskaber og kvalitet. Hensasttelse DKK 443.000 omfatter ansldede udgifter vedrarende kendte
og sandsynlige krav vederende solgte produkter.
Some products carry formal guarantses of satisfactory performance and quality of varying periods following the purchase of the
customer. Provision DKK 443,000 comprises estimated expenses regarding known and unknown claims regarding sold goods.



Noter Afdrag Restgzeld

Notes naste ar efter 5 ar
1/1 2012 geeld 31112 2012 geeld Repayment Remaining debt
1/1 2012 debt 31/12 2012 debt nex year after 5 years
DKK DKK DKK DKK

7. Gald til tilknyttede virksomheder
7. Payable to group enterprises
18.499.026 4.807.384 4.807.384 0

8. Eventualforpligtelser og sikkerhedsstillelser
8. Contingent liabilities and securities etc.

Selskabet har indgaet lejeaftale vedarende produktion og lager. Hovedaftalen er opsagt til fraflytning pr. 31. marts 201
Lejeforpligtelsen udger 0,2 mio. kr.
The company has entered into lease agreement concerning production facilities and warehousing. The main lease contract has been
terminated by 31. March 2013. The lease obligation is DKK 0.2m.

Selskabet har indgaet operationelle leasingkontrakter vedr. biler og andet driftsmaterial frem til 2013. De arlige

ydelser andrager 0,2 mio. kr.
The company has entered into operational lease contract on cars and other equipment untill 2013. The annual payments are DKK 0,2m.

Selskabet er indvolveret i et mindre antal reklamationssager pa plastic olietanke. Alle omkostninger pé tilsvarende

sager er tidligere viderefaktureret til koncernens produktionsenhed. Dette forventes viderefert ogsa i kommende ar
The company is involved in a smaller number of warranty cases on plastic oil tanks. Every cost in similar cases has been reimbursed to
the Groups production companies in this and previous years. This procedure is expected fo continue in future years also.

9. Nertstaende parter
9. Related parties

Selskabets nzertstaende parter omfatter Kingspan Holdings (Overseas) Ltd., Irland, der har 100% ejerandel.
The company's related party comprise Kingspan Holdings (Overseas) Ltd., lreland, who is principal sole share holder.



