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Handler A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.01.13 - 31.12.13 for Handler A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Selskabets egenkapital er tabt, og selskabets
driftsaktivitet ma afvikles. P4 baggrund heraf er
anvendt regnskabspraksis endret til brug af
nettorealisationsvaerdier. Klassifikation og
opstilling samt indregning og maling af aktiver
og passiver er tilpasset hertil.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hadsund, den 4. juni 2014
Hadsund, June 4, 2014

Direktionen
Executive Board

Ole Madsen

Bestyrelsen
Board of Directors

Ole Madsen
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Rudolf Karl Keller

Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.01.13 - 31.12.13
for Handler A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

The company's equity is lost and the company's
operations activities must be phased out. On
this basis the accounting policies have been
changes to use the net realizable values.
Classification and presentation as well as the
recognition and measurement of assets and
liabilities have been restated accordingly.

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Udo Pfeil



Handler A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i Handler A/S
PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Handler A/S
for regnskabséret 01.01.13 - 31.12.13, der omfat-
ter resultatopgerelse, balance, anvendt regn-
skabspraksis og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, 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 yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt plan-
leegger og udferer revisionen for at opné hej grad
af sikkerhed for, om A&rsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opnd revisionsbevis for beleb og
oplysninger i &rsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et &arsregnskab,
der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
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To the capital owner of Handler A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Handler A/S for the financial year 01.01.13 -
31.12.13, which comprise income statement, ba-
lance sheet, accounting policies and notes. The
financial statements are prepared in accordance
with Danish Financial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-
ration of financial statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but



Handler A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeaessige skon er rimelige samt den
samlede preesentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.13 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.13 - 31.12.13 i overensstemmelse med ars-
regnskabsloven.

Supplerende oplysninger vedrgrende
forhold i regnskabet

Uden at det har pavirket vores konklusion, ger vi
opmarksom pd, at driftsaktiviteten er under
afvikling, og at arsrapporten er aflagt under
hensyntagen hertil. Indregning og maling af
selskabets aktiver og passiver er esendret til brug
af nettorealisationsveerdier, og klassifikation og
opstilling er ligeledes tilpasset. Vi er enige i
ledelsens valg af regnskabspraksis og henviser i
gvrigt til omtalen i anvendt regnskabspraksis.

Uden at det har pavirket vores konklusion skal
vi henvise til note 1, hvori ledelsen har redegjort
for veesentlig usikkerhed i arsrapporten omkring
indregningen af garantiforpligtelser t.DKK 2.710.
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not for the purpose of expressing an opinion on
the effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-

sentation of the financial statements.

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

Our audit has not resulted in any qualifications.

Opinion

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.13 and of the
results of the company's operations for the finan-
cial year 01.01.13 - 31.12.183 in accordance with
the Danish Financial Statements Act.

Supplementary information regarding
matters in the financial statements

Without qualifying our opinion we draw
attention to the fact that operating activities are
being phased out and the annual report is
light.
measurement of the company's assets and

presented in that Recognition and
liabilities have been modified for use of net

realizable value, and classification and
presentation have also been adjusted. We agree
with management's choice of accounting
policies and refer to the description in account-

ing policies.

Without
attention to note 1, in which the management

qualifying our opinion we draw
has set out significant uncertainty in the annual
report about recognition of warranty obligations
of DKK 2.710k.
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Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Hadsund, den 4. juni 2014
Hadsund, June 4, 2014

Beierholm

Statsautoriseret Revisionspartnerselskab

Brian Nielsen

Statsaut. revisor
State Authorized Public Accountant
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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 further procedures
in addition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.
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Ledelsesberetning
Management’s review

Hovedaktiviteter

Handlers oprindelige hovedaktivitet er opheart,
og selskabet er uden vaessentlig erhvervsmeessig
aktivitet.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.13 - 31.12.13
udviser et resultat pa DKK 1.649.857 mod DKK
-1.195.590 for tiden 01.01.12 - 31.12.12. Balancen
viser en egenkapital pa DKK -2.710.400.

Det positive driftsresultat i aret kan alene hen-
fores til, at der er indgaet aftale med evrige kon-
cernselskaber om, at dele af de af Handler A/S
udferte garantisager m.v. vedregrende tidligere ar
kan viderefaktureres.

Handler A/S har pr. 31.12.13 en negativ egen-
kapital pad t.DKK -2.710 efter at der er hensat
t.DKK 3.200 til garantiforpligtelser. Der er bety-
delig usikkerhed om hvorvidt den foretagne
garantihenseettelse vil blive aktualiseret. Da alle
aktiviteter i selskabet er ophert er det ledelsens
forventning at Handler A/S vil treede i likvidation
ilgbet af 2014.

I det omfang de forannsevnte garantiforpligtelser
vil blive aktualiseret vil Handler A/S ikke veere i
stand til at honorere disse garantikrav som felge
af selskabets gkonomiske situation.
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Main activities

Handler's main activity is ceased and the
company is without any significant commercial
activity.

Development in the company'’s financial
activities and affairs

The income statement for the period 01.01.13 -
31.12.13 showed a profit of DKK 1,649,857
against DKK -1,195,590 for the period 01.01.12 -
31.12.12. The balance sheet showed equity of
DKK -2,710,400.

The positive operating result for 2013 can be
attributed solely to agreements with other group
companies, regarding invoicing of warranty
obligations etc. carried out by Handler A/S in
previous years.

Handler A/S has per 31.12.13 a negative equity
of DKK -2,710k after provisions for warranty of
DKK 3,200k. There is considerable uncertainty
about whether the recognized provision for
warranty will be actualized. As all activities in
the company are terminated, management
expects that Handler A/S will be liquidated
during 2014.

To the extent the above mentioned warranties
will be actualized Handler A/S will not be able to
honor these warranty claims as a result of the
company's financial situation.



Note

Handler A/S

Resultatopgorelse
Income statement

2013 2012
DKK DKK
Bruttofortjeneste 1.499.178 -1.217.772
Gross profit
Resultat af primeer drift 1.499.178 -1.217.772
Operating profit/loss
Andre finansielle indteegter 0 23.536
Other financial income
Andre finansielle omkostninger -2.571 -1.354
Other financial expenses
Resultat for skat 1.496.607 -1.195.590
Profit/loss before tax
Skat af arets resultat 153.250 0
Tax on profit/loss for the year
Arets resultat 1.649.857 -1.195.590
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 1.649.857 -1.195.590
Retained earnings
I alt 1.649.857 -1.195.590
Total
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Note

Handler A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.12.13 31.12.12

DKK DKK

Tilgodehavender hos tilknyttede virksomheder 331.200 0
Receivables from group enterprises
Andre tilgodehavender 640 39.806
Other receivables
Tilgodehavender i alt 331.840 39.806
Total receivables
Likvide beholdninger 371.721 36.888
Cash
Omseetningsaktiver i alt 703.561 76.694
Total current assets
Aktiver i alt 703.561 76.694

Total assets
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Note

Handler A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.13 31.12.12

DKK DKK

Selskabskapital 2.010.000 2.010.000
Share capital
Overfort resultat -4.720.400 -6.370.257
Retained earnings
Egenkapital i alt -2.710.400 -4.360.257
Total equity
Andre hensatte forpligtelser 3.200.000 3.200.000
Other provisions
Hensatte forpligtelser i alt 3.200.000 3.200.000
Total provisions
Geeld til tilknyttede virksomheder 0 1.204.259
Payables group enterprises
Selskabsskat 177.950 0
Income tax
Anden geeld 36.011 32.692
Other payables
Kortfristede geeldsforpligtelser i alt 213.961 1.236.951
Total short-term payables
Geaeldsforpligtelser i alt 213.961 1.236.951
Total payables
Passiveri alt 703.561 76.694

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Sikkerhedsstillelser

Security provided

Neertstaende parter
Related parties

BEIERHOLM
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Handler A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Generelt om indregning og maling

Indregning og maling af selskabets aktiver og
passiver er eendret til brug af nettorealisations-
veerdier.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
omkostninger til rdvarer og hjselpematerialer

Bruttofortjeneste nettoomseetning,

samt andre eksterne omkostninger.

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsaret. Nettoomseetning maéles til dags-
veerdi og opgeres ekskl. moms og rabatter.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa& debitorer og operationelle
leasingomkostninger.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lgbende som finansiel omkostning
henholdsvis finansiel indteegt.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

Basis of recognition and measurement
Recognition and measurement of the company's
assets and liabilities have been changed to use
of net realizable values.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, costs relating to
raw materials and consumables as well as other
external costs.

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

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

12
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Anvendt regnskabspraksis
Accounting policies

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som &arets skatter med den
del, der kan henfoeres til arets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Egenkapital
Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, omstruk-
tureringer m.v. og indregnes, nar selskabet pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
gkonomiske ressourcer. Hensaettelsen males ud
fra et sken over dagsveerdien af forpligtelsen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.
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Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish

consolidated enterprises.

In connection with the settlement of joint taxa-
tion contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss
receive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Provisions

Other provisions comprise expected expenses
incidental to warranty commitments, restructu-
ring etc. and are recognised when the company
has a legal or constructive obligation at the ba-
lance sheet date and it is probable that such ob-
ligation will draw on the financial resources of
the company. The provision is measured based
on an estimate of the fair value of the obligation.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

13
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Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatnings-
bidrag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

Geaeldsforpligtelser

Geeldsforpligtelser indregnes til indfrielses-vaer-
dien.
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Joint taxation contributions payable and
receivable are recognised as income tax in the

balance sheet under receivables or payables.

Liabilities
Liabilities are
amount.

recognized at redemption

14



Handler A/S

Noter
Notes

1. Regnskabsmazessig usikkerhed om indregning og maling

Uncertainty concerning recognition and measurement

I arsregnskabet for regnskabsaret 01.01.13 -
31.12.13 er folgende usikkerhed om indregning
og maling vaesentlig at bemserke, idet det har
haft betydelig indflydelse pd de i arsregnskabet
indregnede aktiver og forpligtelser:

Handler A/S har pr. 31.12.13 en negativ egenka-
pital pé t.DKK 2.710 efter at der er hensat t.DKK
3.200 til garantiforpligtelser. Der er betydelig
usikkerhed om hvorvidt den foretagne garanti-
hensaettelse vil blive aktualiseret og i givet fald
med hvilket belgb.

In the financial statements for the financial year
01.01.13 - 31.12.13, it is important to note the fol-
lowing uncertainty concerning recognition and
measurement as they have had significant
influence on the assets and liabilities recognised
in the financial statements:

Handler has per 31.12.13 a negative equity of
DKK 2.710k after provisions for warranty of DKK
3,200k. There is considerable uncertainty about
whether the recognized provision for warranty
will be actualized, and if so with which amount.

2013 2012
DKK DKK
2. Andre finansielle omkostninger
Other financial expenses
@vrige finansielle omkostninger 2.365 1.354
Interest expenses
Valutakurstab 206 0
Foreign exchange losses
[alt 2.571 1.354
Total
3. Skatter
Taxes
Arets aktuelle skat 177.950 0
Tax on profit for the year
Arets udskudte skat 0 0
Deferred tax of the year
Regulering af tidligere &rs skat -331.200 0
Adjustment of tax in respect of previous years
[alt -153.250 0
Total

BEIERHOLM
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Handler A/S

Noter
Notes
4. Egenkapital
Equity

Belgb i DKK Selskabskapital Overfert resultat
Figures in DKK Share capital Retained earnings
Egenkapitalopgerelse 01.01.12-31.12.12
Statement of changes in equity for the period 01.01.12-31.12.12
Saldo pr. 01.01.12 2.010.000 -5.174.667
Balance as at 01.01.12
Forslag til resultatdisponering 0] -1.195.590
Proposed distribution of net profit
Saldo pr. 31.12.12 2.010.000 -6.370.257
Balance as at 31.12.12
Egenkapitalopgerelse 01.01.13 - 31.12.13
Statement of changes in equity for the period 01.01.13 - 31.12.13
Saldo pr. 01.01.13 2.010.000 -6.370.257
Balance as at 01.01.13
Forslag til resultatdisponering 0 1.649.857
Proposed distribution of net profit
Saldo pr. 31.12.13 2.010.000 -4.720.400

Balance asat 31.12.13

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.

Selskabskapitalen bestar af:
The share capital consists of:
Antal Pélydende veerdi

Quantity Nominal value

Aktieklasse A 2.010 1.000

BEIERHOLM
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Noter
Notes

5. Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter fra og med regn-
skabsaret 2013 med de gvrige sambeskattede
selskaber for den samlede selskabsskat og even-
tuelle forpligtelser til at indeholde kildeskat pa
renter, royalties og udbytter for de sambeskat-
tede selskaber.

Selskabet er sambeskattet med evrige selskaber
i koncernen, og heefter fra og med regnskabséaret
2013 forholdsmeessigt for skattekrav og eventu-
elle forpligtelser til at indeholde kildeskat pa ren-
ter, royalties og udbytter for de sambeskattede
selskaber. Heeftelsen udger maksimalt et belgb
svarende til den andel af kapitalen i selskabet,
der ejes direkte eller indirekte af den ultimative
modervirksomhed. Den samlede heeftelse udger
t.DKK xx pa balancedagen.

6. Sikkerhedsstillelser

Security provided

Ingen.

7. Neertstaende parter
Related parties

Ejerforhold:

Folgende kapitalejere er optaget i1 selskabets
ejerbog med en ejerandel pa mindst 5% af
selskabskapitalen:

SSI Schéafer Holding International GmbH,
Tyskland.

BEIERHOLM

VI SKABER BALANCE

The company is taxed jointly with the other
Danish companies in the group, and, as from the
2013 financial year, the company is liable
together with the other jointly taxed companies
for the total income tax and must comply with
any obligations to withhold tax at source on inte-
rest, royalties and dividends for the jointly taxed
companies.

The company is taxed jointly with the other
companies in the group, and, as from the 2013
financial year, the company is liable for tax
claims on a pro rata basis and must comply with
any obligations to withhold tax at source on inte-
rest, royalties and dividends for the jointly taxed
companies. The maximum liability totals an
amount corresponding to the share of the capital
in the company which is owned directly or indi-
rectly by the ultimate parent. As at the balance
sheet date, the total liability amounts to DKK
xxk.

None.

Ownership:

The following capital owners have been re-
gistered in the company's register of sharehol-
ders as holding at least 5% of the share capital:

SSI Schéfer Holding International GmbH,
Tyskland.
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