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Ledelsesberetning / Management Report

Hovedaktivitet

Selskabets formal er at drive virksomhed med
distribution af kemikalier og dermed beslaeg-
tede aktiviteter.

Redeggrelse for udviklingen i virksom-
hedens gkonomiske aktiviteter
Arets resultat anses for utilfredsstillende.

Haendelser efter regnskabsdrets afslut-
ning
Der er efter regnskabsérets afslutning ikke
indtruffet begivenheder, som har vaesentlig
betydning for vurderingen af selskabets for-
hold.

Main Activities
The company’s main activity is selling and dis-
tribution of chemicals and refated activities.

Presentation of developments in activi-
ties and financial conditions.
Net profit is considered unsatisfactory.

Events after closing

After completion of the financial year no
events have occurred, which are significant for
the assessment of the company.
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Ledelsespdtegning / Management Endorsement

Ledelsen har i dag behandlet og godkendt
arsrapporten for perioden 1. oktober 2014 til
30. september 2015 for Ellsworth Adhesives
Denmark ApS.

Rrsrapporten er aflagt i overensstemmelse
med drsregnskabsloven. Den valgte regn-
skabspraksis anses for hensigtsmaessig, séle-
des at drsrapporten giver et retvisende billede
af selskabets aktiver, passiver, finansielle stil-
ling samt resultat.

Ledelsesberetningen indeholder efter vor op-
fattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler,

Arsrapporten indstilles til generalformsalin-
gens godkendelse.

Roskilde, den 15/2 2016

Direktionen:
Execulive Board

Viie/m

The management has today considered and
approved the annual report for the period 1st
October 2014 to 30th September 2015 for
Ellsworth Adhesives Denmark ApS

The annual report has been prepared in ac-
cordance with the Danish Financial Staterents
Act. The accounting policies is reviewed to be
appropriate, so that the annual report gives a
true and fair view of the assets, liabilities, fi-
nancial position and results of operations of
the Company.

In our opinion the management’ review con-
tains a true and fair review of the matters un-
der review.

We recommend that the annual report is ap-
proved by the Annual General Meeting of
shareholders.

Roskilde, S/ > 2016

Alyson Laird
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Den uafhaengige revisors pategning /
The independent auditors endorsement

Til anpartshaverne i Ellsworth Adhesives
Denmark ApS

Vi har revideret arsregnskabet for Ellsworth
Adhesives Denmark ApS for regnskabsdret 1.
oktober 2014 til 30. september 2015, omfat-
tende anvendt regnskabspraksis, resultatop-
garelse, balance og noter. Arsregnskabet af-
laegges efter &rsregnskabsloven.

Ledelsens ansvar for drsrapporten

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den in-
terne kontrol, som ledelsen anser ngdvendig
for at udarbejde et rsregnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar og den udfgrte revision
Vores ansvar er at udtrykke en konklusion om
drsregnskabet p& grundlag af vores revision.
Vi har udfert revisionen i overensstemmelse
med internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav
samt planlaegger og udfgrer revisionen for at
opnd hgj grad af sikkerhed for, at &rsregn-
skabet er uden veaesentlig fejlinformation.

En revision omfatter udfgrelse af revisions-
handlinger for at opna revisionsbevis for belgb
og oplysninger i drsregnskabet. De valgte re-
visionshandlinger afhaenger af revisors vurde-
ring, herunder vurderingen af risici for vae-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udar-
bejdelse af et arsregnskab, der giver et retvi-
sende billede. Formélet hermed er at udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvide-
re vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige skgn er rimelige samt den
samlede praesentation af arsregnskabet.

To the shareholders of Ellsworth Adhe-
sives Denmark ApS

We have audited the annual report of Ells-
worth Adhesives Denmark ApsS, which com-
prises the balance sheet at September 30,
2015, the income statement for the year then
ended and explanatory notes. The annual re-
port has been prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the Fi-
nancial Statements

The Management is responsible for the prepa-
ration of financial statements that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as the Management determines is nec-
essary to enable the preparation of financial
statements that are free from material mis-
statement, whether due to fraud or error.

Audijtor’s responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit,
We conducted our audit in accordance with In-
ternational Standards on Auditing and add)-
tional requirements under Danish Audit regula-
tion. This requires that we comply with ethical
requirements and plan and perform the audjt
fo obtain reasonable assurance about 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
Judgment, including the assessment of the
risks of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control refevant to the enti-
ty’s preparation of financial statements that
give a true and fair view in order to design au-
dit procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing 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 ac-
counting estimates made by the Management,
as well as the overall presentation of the fi-
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Den uafhaengige revisors pategning /
The independent auditors endorsement

Det er vor opfattelse, at det opndede revisi-
onsbevis er tilstrackkeligt og egnet som
grundlag for vor konklusion.

Revisionen har ikke givet anledning til forbe-
hold.

Konklusion

Det er vor opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. septem-
ber 2015 samt af resultatet af selskabets akti-
viteter for regnskabsdret 1. oktober 2014 til
30. september 2015 i overensstemmelse med
drsregnskabsloven.

Udtalelse om ledelsesberethingen
Ledelsen har ansvaret for at udarbejde en le-
delsesberetning, der indeholder en retvisende
redeggrelse i overensstemmelse med &rsregn-
skabsloven.

Revisionen har ikke omfattet ledelsesberet-
ningen, men vi har i henhold til &rsregnskabs-
loven gennemleest ledelsesberetningen. Vi har
ikke foretaget yderligere handlinger i tillzeg til
den gennemfgrte revision af drsregnskabet.

Det er pd denne baggrund vor opfattelse, at
oplysningerne i ledelsesberetningen er i over-
ensstemmelse med &rsregnskabet.

Roskide, den '5/% 20\

Dansk Revision Roskilde
godkendt revisionsaktieselskab

/%%/gé//%)

Mogens Olsen
Registreret revisor
Certified Public Accountant

nancial statements.

We believe that the audit evidence we have
obtained fs sufficient and appropriate to pro-
vide a basis for our audit opinion.

Our audit has not resulted in any qualification.

Conclusion

In our opinion, the financial statements gives a
true and fair view of the Company’s financial
position at 30 September 2015 as well as of
the results of its operations for the financial
year 1st October 2014 to 30th September
2015 in accordance with the Danish Financial
Statements Act,

Statement on the Management’s Review
The Board of Directors and Board of Execu-
tives are also responsible for the preparation
of a management’s review that includes a fair
review in accordance with the Danish Finan-
cial Statements Act.

The audit has not included the management’s
review. Pursuant to the Danish Financial
Statemnents Act, we have however read the
management’s review. We have not per-
formed any further procedures in addition to
the audit of the financial statements,

On this basis, it is our opinion that the infor-
mation in the management’s review is con-
sistent with the financial statements.
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Anvendt regnskabspraksis / Accounting Policies

Generelt

Arsrapporten er aflagt i overensstemmelse
med &rsregnskabslovens bestemmelser for
regnskabsklasse B.

Generelt om indregning og méiling

I resultatopggrelsen indregnes indteegter og
udgifter i takt med at de indtjenes, herunder
indregnes veerdireguleringer af finansielle ak-
tiver og forpligtelser. I resultatopggrelsen ind-
regnes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde virksomheden, og aktivets vaerdi kan
males pélideligt.

Forpligtelser indregnes i balancen, nr det er
sandsynligt, at fremtidige skonomiske fordele
vil fragd virksomheden, og forpligtelsens vaer-
di kan méles palideligt.

Ved fgrste indregning males aktiver og for-
pligtelser til kostpris. Efterfalgende méles ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost i de fglgende afsnit ne-
denfor.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden 3rsrapporten aflaegges, og som be- eller
afkreefter forhold, der eksisterede pa balance-
dagen.

Indtaegtskriterier

Nettoomseetningen indregnes i resultatopgg-
relsen, sdfremt levering og risikoovergang til
kaber har fundet sted inden &rets udgang.
Nettoomseetning indregnes ekskl. moms og
med fradrag af rabatter i forbindelse med sal-
get.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til salg, reklame, administration,
lokaler, tab p& debitorer mv.

Overall

The Annual Report has been prepared in ac-
cordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises
of reporting Class B.

Overall, the recognition and measure-
ment

Revenues are recognised in the income state-
ment as earned which includes recognition of
value adjustments of financial assets and lia-
bilities. Furthermore alf expenses incurred, in-
cluding depreciation, amortisation and impair-
ment losses are recognised in the income
statement,

Assels are recognised in the balance sheet
when it is probable that future economic bene-
fits attributable to the asset will flow to the
Company an the value of the asset can be
measured reliably.

Liabilities are recognized in the balance sheet
when it is probable that future economic bene-
fits will flow from the company, and the value
of the liability can be measured reliably.

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

Recognition and measurement take into ac-
count predictable losses and risks occurring
before the presentation of the Annual Report,
which confirm or invalidate affairs and condi-
tions existing at the balance sheet date.

Income Criteria

Net sale is recognized in the income statement
under the completed contract method provid-
ed that delivery and transfer of risk have been
made to the purchaser by year-end. Revenue
Is recognized excl, VAT and net of discounts in
the sale.

Other external expenses

Other external expenses include expenses re-
lating to sales, advertising, administration,
premises, bad debts etc.
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Anvendt regnskabspraksis / Accounting Policies

Personaleomkostninger
Personaleomkostninger omfatter Ign og gage
samt sociale omkostninger, pensioner mv. til
selskabets personale.

Finansielle indteegter og omkostninger
Finansielle poster omfatter renteindteegter og
-omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld og
transaktioner i fremmed valuta samt tilleeg og
godtggrelse vedrgrende acontoskatteordnin-
gen mv,

Skatter, herunder udskudt skat

I skat af drets resultat er indregnet regulering
af udskudt skat samt skat af selskabets skat-
tepligtige indkomst for dret.

Selskabets skattepligtige indkomst er frem-
kommet ved at korrigere det regnskabsmaes-
sige resultat for ikke indkomstskattepligtige
og ikke fradragsberettigede poster. Skat er
beregnet heraf med en anvendt skatteprocent
pa 22,

Udskudte skatteaktiver, herunder skattevaer-
dien af fremferselsberettigede skattemaessige
underskud indregnes med den veerdi, hvortil
de forventes at blive anvendt enten ved ud-
ligning i skat af fremtidig indtjening eller ved
modregning i udskudte skattefarpligtelser.

Tilgodehavender

Tilgodehavender fra salg og tjenesteydelser
males i balancen til pdlydende vaerdi med fra-
drag af nedskrivninger til imgdegaelse af for-
ventede tab efter en vurdering af de enkelte
tilgodehavender,

Likvide beholdninger
Omfatter likvide beholdninger.

Geeldsforpligtelser
Geeld méles til nominel vaerdi.

Omregning af fremmed valuta samt be-
handling af valutakursfortjenester og —
tab

Transaktioner i fremmed valuta er i 8rets lgb
omregnet til transaktionsdagens kurs. Tilgo-
dehavender, geeld og andre poster i fremmed
valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens valutakurs.

Staff expenses

Staff expenses include wages and salaries plus
soclal costs, pensions, etc., for the company’s
staft.

Financial income and expenses

Financial ftems include interest income and
expenses, realised and unrealised exchange
gains and losses on debt and transactions in
foreign currencies, and surcharges and allow-
ances under the Danish advance-payment-of-
tax scheme, elc.

Taxes, including deferred tax
Adjustment of deferred tax and tax on its tax-
able income for the year Is included in the tax
on profit

The Companys taxable income is generated by
correcting the accounting result for non in-
come tax and non tax deductible items. Tax is
calculated, with an applied rate of 22

Deferred tax receivables, including tax base of
tax loss carry-forwards, is included the tax at
which they are expected to be used either by
compensatory tax on future earnings or by
set-off deferred tax liabilities.

Receivables

Recejvables are measured in the balance sheet
at face value less depreciation to counter ex-
pected losses following an assessment of the
individual claims.

Cash
Includes cash.

Debt Obligations
Debt is measured at nominal valve.

Conversion of foreign currency as well as
treatment of exchange gains and losses

Transactions in foreign currencies during the
year are transiated at the exchange rate at the
dates of transactions. Receivables, debt and
other items in foreign currency which is not
seltled at the balance sheet date are transfat-
ed at balance sheet date.
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Anvendt regnskabspraksis / Accounting Policies

Realiserede og urealiserede valutakursregule-
ringer er indregnet i resultatopggrelsen under
finansielle poster.

Der benyttes ikke finansielle instrumenter til
sikring af modvaerdien i danske kroner af ba-
lanceposter i fremmed valuta samt fremtidige
transaktioner i fremmed valuta.

Realized and unrealized foreign currency ad-
Justments recognized in the income statement
under financial items. '

Non-financial instruments are used to ensure
the equivalent in Danish kroner of balance
sheet items in foreign currency, and future
foreign currency transactions.

Ellsworth Adhesives Denmark ApS
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Resultatopgerelse / Income statement

2014/15 2013/14
DKK DKK
1. september 2014 - 30. september 2015
1st September 2014 — 30th September 2015
Bruttofortjeneste 643.953 594.317
Gross margin
Personaleomkostninger -639.305 -585.473
Staff costs
Resultat fgr finansielle poster 4.648 8.844
Profit before financial income and expenses
Finansielle omkostninger -4.306 -3.844
Financial expenses
Resultat for skat 342 5.000
Profit before tax
Skat af drets resultat 239 -2.516
Tax on proff
Arets resultat 581 2.484
Profit for the year
Forslag til resultatdisponering
Disposition of net profit
Overfgrt resultat, primo -60.389 -62.873
Retained earnings, beginning
Arets resultat 581 2.484
Net proft
Til disposition -59.808 -60.389
Available
Overfprt resultat -59.808 -60.389
Transferred net profit
Resultatdisponering i alt -59.808 -60.389
Disposition of net profit in tota/
Ellsworth Adhesives Denmark ApS 11




Balance / Balance sheet

2014/15 2013/14
DKK DKK

Aktiver pr. 30. september 2015
Assets per 30th September 2015
Udskudte skatteaktiver 18.442 18.442
Deferred tax asset
Andre tilgodehavender 75.227 107.525
Other receivables
Tilgodehavender i alt 93.669 128.797
Receivables total
Likvide beholdninger 9.850 17.998
Cash at bank and in hand
Omsaetningsaktiver i alt 103.519 156.795
Current assets total
Aktiveri alt 103.519 156.795
Assets total
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Balance / Balance sheet

Passiver pr. 30. september 2015

Equity and liabilities per 30th September 2015

Virksomhedskapital
Share capital
Overkurs

Share premium
Overfgrt resultat
Retained earnings

2014115
DKK

80.000
20.899

-59.808

2013/14
DKK

80.000
20.899

-60.389

Egenkapital i alt
Equity total

41.091

40.519

Leverandgrer af varer og tjenesteydelser
Trade payables, goods and services
Anden gaeld

Other debt

Periodeafgraensningsposter

Accruels

Kortfristede geeldsforpligtelser i alt
Short-term debt total

1.950
19.307
41.171

62.428

87.494
18.790
0

106.284

Gaeldsforpligtelser i alt
Debt total

62.428

106.284

Passiveri alt
Equtiy and liabilities total

103.519

156.795

Hovedaktivitet
Main Activities

Eventualtforpligtelser
Contingent

Sikkerhedsstillelser
Collateral

Elisworth Adhesives Denmark ApS
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Noter/ Notes

Personaleomkostninger
Staff costs

Lgnninger
Wages
Pensioner
Pensjons

Andre omkostninger til social sikring

Other sociaf costs

2014/15
DKK

560.561
6.169

72.575

2013/14
DKK

543.931
4.264

37.278

Finansielle indtaegter i alt
Financial income total

639.305

589.737

Skat af drets resultat
Tax on profit

Regulering tidligere ar skat
Adjustment previus years tax
Regulering af udskudt skat
Adjustment of deferred tax

239

-2.516

Skat af drets resultat i alt
Tax on profit total

239

-2.516

Virksomhedskapital
Share capital

Virksomhedskapital
Share capital

80.000

80.000

Virksomhedskapital i alt
Corporate capital total

80.000

80.000

Virksomhedskapitalen er sammensat af anparter & DKK 1.000 eller multipla heraf.
The share capital is composed of shares at DKK 1.000 or multiplies thereof.

Overkurs
Share premium

Overkurs
Share premium, beginning

20.899

20.899

Overkurs i alt
Share premium total

20.899

20.899

Elisworth Adhesives Denmark ApS
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Noter/ Notes

201415 201314
DKK DKK

Overfprt resultat
Retained earnings
Overfart resultat, primo -60.389 -62.873
Retained earning, beginning
Arets overfarte resultat 581 2.484
Retained earnings
Overfort resuitat i ait 59.808 -60.389
Retained earnings total
Hovedaktivitet
Main Activities

Selskabets formdl er at drive virksomhed med distribution af kemikalier og dermed beslaegtede aktivi-

teter.

The companys main activity is selling and distribution of chemicals and related activities.

Eventualtforpligtelser
Contingent

Ingen.

None.

Sikkerhedsstillelser
Collateral

Ingen.

None.
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